Denna kallelse till obligationsinnehavarna ar endast utformad pa engelska.

Denne melding til obligasjonseierne er kun utarbeidet pa engelsk.

To the bondholders in:

ISIN: SE0005392560 and NO0010689342 — Real People Investment Holdings Limited — up to
SEK 260,000,000 and up to NOK 135,000,000 Senior Unsecured Callable Bonds 2013/2025
(referred to as ""SEK Bonds' and ""NOK Bonds" respectively and collectively the “Bonds™)

Stockholm, 9 September 2020

NOTICE OF WRITTEN PROCEDURE - REQUEST TO APPROVE
AMENDMENTS TO THE TERMS AND CONDITIONS OF THE BONDS
SEK Bonds:

This notice has been sent by letter to persons directly registered in the debt register (Sw.
skuldbok) kept by Euroclear Sweden AB as holders of SEK Bonds. If you are an authorised
nominee under the Swedish Central Securities Depositories and Financial Instruments
Accounts Act or if you otherwise are holding Bonds on behalf of someone else on a Securities
Account, please forward this notice to the holder you represent at your earliest convenience.

NOK Bonds

This notice has been sent via VPS (Norway) to persons registered in the Securities Account with
VPS (Norway) as holders of NOK Bonds. If you are a custodian or otherwise are holding NOK
Bonds on behalf of someone else, please forward this notice to the holder you represent at your
earliest convenience.

Key information:

Record Date for being eligible to vote: 14 September 2020

Deadline for voting: 3.00 p.m. (CET) 21 September 2020

Quorum requirement: At least 50% of the Adjusted Nominal Amount
Majority requirement: At least 80% of the Adjusted Nominal Amount for

which Bondholders reply in the Written Procedure

All capitalised terms used herein and not otherwise defined in this notice (the "Notice") shall have the
meanings assigned to them in the terms and conditions of the Bonds (the "Terms and Conditions").

Nordic Trustee & Agency AB (publ) acts as agent (the "Agent") for the holders of the abovementioned
Bonds (each a "Bondholder") issued by Real People Investment Holdings Limited (the "Issuer"). In
its capacity as Agent, and on the request by the Issuer, the Agent hereby initiates a written procedure,
whereby holders of the Bonds can vote for or against requests made by the Issuer described in this
Notice.



NOK Bonds and SEK Bonds have been issued under the Terms and Conditions. The holders of the
NOK Bonds and the SEK Bonds participate in the same written procedure. Due to technical differences
between the systems operated by the CSDs; (VPS (Norway) for NOK Bonds and Euroclear Sweden for
SEK Bonds), formalities vary in some respects. Different voting forms shall therefore be used for the
NOK Bonds and the SEK Bonds (referred to as the "NOK Bonds Voting Form" and the "SEK Bonds
Voting Form", respectively) and different evidence of ownership shall be provided as further described
in Sections 4E (Voting with respect to NOK Bonds) and 4D (Voting with respect to SEK Bonds).

Bondholders participate by completing and sending the relevant voting form, and, if applicable, the
relevant evidence of ownership, authorisation or other sufficient evidence of entitlement to vote, to the
Agent.

The Agent must receive the relevant voting forms no later than 3.00 p.m. (CEST), 21 September
2020, by mail, via courier or e-mail to the addresses indicated below in Section 4H (Address for sending
replies). Votes received thereafter may be disregarded.

To be eligible to participate in the Written Procedure a person must fulfil the formal criteria for being a
Bondholder at the close of business on 14 September 2020, regarding the SEK Bonds and the NOK
Bonds (the “Voting Record Date”).

Disclaimer: This Notice and the Requests (as defined below) are presented to the Bondholders, without
any evaluation, advice or recommendations from the Agent whatsoever. The Agent has not reviewed or
assessed this Notice or the Requests (and their effects, should they be adopted) from a legal or
commercial perspective of the Bondholders and the Agent expressly disclaims any liability whatsoever
related to the content of this Notice and the Requests (and their effects, should they be adopted). The
Bondholders are recommended to seek legal advice in order to independently evaluate whether the
Requests (and their effects) are acceptable or not.

1. BACKGROUND

As communicated in press releases, the Covid-19 Pandemic has a negative impact on the South African
Economy and the Issuer’s business. It is not yet possible to determine the exact medium- and long-term
effects, but it is clear that the Company will not be able to comply with the current repayment terms
and the financial covenants prescribed in the Terms and Conditions. More information about the effects
of the Covid-19 Pandemic and other information, risk factors and forecasts about the Issuer and its
business are set out in an investor presentation set out in Schedule 4 (Investor Presentation).

To enable the Company to be able to continue to operate and be able to generate funds to repay the
Bonds, the Terms and Conditions will therefore need to be amended. Changes will also need to be made
to the Group's operations and businesses. Due to the uncertain and changing environment it is likely
that adjustments will need to be made as the situation evolves.

The Company is to a large extent financed by senior debt extended under the Bonds and under a Senior
Unsecured Loan Agreement with primarily South African lenders (the "Senior Lenders"). The
Bondholders and the Senior Lenders share the common interest that they wish to be repaid within a
reasonable period of time. The Senior Lenders are closer to the South African market and are not subject
to insider trading restrictions in the same way as the Bondholders. The Senior Lenders can therefore
work closer with the Company and negotiate terms that takes the Issuer's ability and changing
environment into account while at the same time promote the Bondholders' and the Senior Lenders'
common interest to be repaid. The current version of the Terms and Conditions therefore already include



a number of provisions where terms agreed and amendments made regarding the Senior Unsecured
Loan Agreement will automatically also have an effect for the Terms and Conditions.

It is proposed that the number of provisions in the Terms and Conditions, where terms agreed with the
Senior Lender also have an effect on the Terms and Conditions, will be increased so that the area where
adjustments can be made to cater for the Issuer's changing economic reality is increased. This will for
example apply to the amortisation schedule and new financial covenants.

To protect the Bondholders' interest the Terms and Conditions will include terms that prescribes that
specified minimum amortisations must be made, that the interest rate payable under the Bonds cannot
be lowered, and that the proposed new Final Maturity Date will not be extended. The Terms and
Conditions will also continue to include provisions that prescribes that the Bonds must be repaid pro
rata if any repayments are made under the Senior Unsecured Loan Agreement.

2. PROPOSAL

The Issuer proposes that the Bondholders agree to amend the Terms and Conditions as set out in the
comparison version included in Schedule 3 (Amended and Restated Terms and Conditions), where blue
double underlined text indicates additions, green double underlined text indicates text moved to a
different location, whereas red and crossed out text indicates removals. An overview of the most
material amendment is set out in the following sections below.

A Final maturity extension

The Final Maturity Date, which is the last date for repayment of the Bonds, shall be extended from 30
September 2025 to 31 March 2028.

B. Adjusted amortisation profile

The scheduled amortisation payments shall be replaced by a minimum repayment undertaking pursuant
to which the Issuer shall effect partial repayments of the Bonds to ensure that the Capital Nominal
Amount does not exceed:

(i) 92 percent. of the Initial Capital Nominal Amount (as defined in Schedule 3 (Amended and
Restated Terms and Conditions)) on 31 March 2023;

(i) 77 percent. of the Initial Capital Nominal Amount on 31 March 2024;
(iii) 58 percent. of the Initial Capital Nominal Amount on 31 March 2025;

(iv) 41 percent. of the Initial Capital Nominal Amount on 31 March 2026;

(v) 24 percent. of the Initial Capital Nominal Amount on 31 March 2027; and
(vi) 0 percent. of the Initial Capital Nominal Amount on 31 March 2028.

The new provision prescribes that minimum amortisations must be made. If it is agreed under the Senior
Loan Agreement that more amounts will be repaid, corresponding additional repayments must also be
made pro rata under the Bonds in accordance with Clause 9.6 of the Terms and Conditions (Mandatory
redemption pro rata in case of repayment of the Senior Unsecured Loan).



C. Financial Covenants holiday and new Financial Covenants

The undertaking to comply with Financial Covenants shall be temporarily suspended for a period that
will end no later than 30 September 2021.

The current Financial Covenants shall be replaced to mirror the financial covenants that will be agreed
from time to time with the Senior Lenders for the Senior Unsecured Loan Agreement. The Financial
Covenants shall be tested on the same dates, for the same periods and on the same basis as the Financial
Covenants are tested under the Senior Unsecured Loan Agreement and any adjustments made to the
Financial Covenants under the Senior Unsecured Loans Agreement shall also apply to the Financial
Covenants when tested under the Terms and Conditions.

The lIssuer shall no later than 30 September 2021 notify the Agent of the Financial Covenants (and
provide such further information regarding the determination of the Financial Covenants) as the Agent
may reasonably request) and no later than as from such date publish and keep a summary of the latest
version of the Financial Covenants available on the website of the Group showing the relevant stipulated
levels for the financial ratios, their main components, the measurement dates and the measurement
periods.

D. Extended Senior Lenders waiver and amendment mechanism

As mentioned above, the current version of the Terms and Conditions includes provisions with the
effect that consents, permissions and waivers granted by the Senior Lenders with respect to certain
restrictions and other terms under the Senior Unsecured Loan Agreement will automatically apply to
the Bonds as well (e.g. to determine what constitutes Cash Equivalents, Permitted Debt, Permitted
Security and Permitted Disposals). The rationale for such mechanism is to limit the need for the
Bondholders to be involved in the business of the Issuer on a detailed level and reduce the risk for the
Bondholders of receiving inside information and becoming subject to trading restrictions.

The Issuer proposes that such waiver mechanism shall be extended to also apply in relation to waivers
and amendments granted by the Senior Lenders under the Senior Unsecured Loan Agreement from time
to time with respect to the following provisions under the Terms and Conditions:

(i)  the stipulated dates for making the Financial Reports available as set out in sub-paragraph (b) of
Clause 13.1 (Information from the Issuer) of the Terms and Conditions;

(i)  the undertaking to procure that no substantial change is made to the general nature of the business
carried out by the Group as set out in Clause 15.3 (Nature of Business) of the Terms and
Conditions; and

(iii)  the Events of Default set out in sub-paragraphs (a)(v) (Cross Default or Enforcement Actions
relating to the Senior Unsecured Loans), (a)(vi) (Cross Default), (a)(vii) (Insolvency), (a)(viii)
(Insolvency and business rescue proceedings) and (a)(ix) (Failure to comply with final judgment)
of Clause 16 (Events of Default and Acceleration of the Bonds) of the Terms and Conditions,

so that such waivers and amendments granted by the Senior Lenders shall have effect also for the Bonds.

3. REQUESTS

The Issuer hereby requests (the "Requests™) that the Bondholders resolve:



(i)  to approve to amend and restate the Terms and Conditions as set out in the comparison version
of the Terms and Conditions attached as Schedule 3 (Amended and Restated Terms and
Conditions) to this Notice; and

(i)  to authorize and instruct the Agent to consent to the above specified amendments on behalf of
the Bondholders, and to take on behalf of the Bondholders such measures, provide confirmations,
give notices and execute on behalf of the Bondholders any agreement, or document, and agree
amendments to such agreements or documents, that may be necessary or appropriate for the
purpose of carrying out the Requests, including but not limited to the execution of an amendment
and restatement agreement relating to the Terms and Conditions.

4. THE WRITTEN PROCEDURE

The following instructions need to be adhered to under the Written Procedure.

A. Final date to participate in the Written Procedure

The Agent must have received the votes by mail, courier or e-mail to the address indicated below no
later than 3.00 p.m. (CEST), 21 September 2020. Votes received thereafter may be disregarded.

B. Decision procedure

The Agent will determine if received replies are eligible to participate under the Written Procedure as
valid votes.

When a requisite majority of consents of the total Adjusted Nominal Amount have been received by the
Agent, the Requests shall be deemed to be adopted, even if the time period for replies in the Written
Procedure has not yet expired.

Each Bondholder holding SEK Bonds shall have one vote for each SEK Bond and each Bondholder
holding NOK Bonds shall have a number of votes for each NOK Bond owned equal to the value in SEK
converted at the Initial Exchange Ratio (being 1:1.09), based on the number of Bonds owned at close
of business on the Voting Record Date.

Information about the decision taken under the Written Procedure will, in accordance with the Terms
and Conditions: (i) be published by way of press release by the Issuer (ii) be sent by notice to the
Bondholders and (iii) be published on the websites of (a) the Issuer and (b) the Agent.

A matter decided under the Written Procedure will be binding for all Bondholders, irrespective of them
responding in the Written Procedure.

C. Voting rights and authorisation

Anyone who wishes to participate in the Written Procedure must on the Voting Record Date (14
September 2020) in the debt register:

(i)  be registered as a direct registered owner on a Securities Account; or
(i)  be registered as authorised nominee on a Securities Account,

with respect to one or several Bonds.

D. Voting with respect to SEK Bonds
Bondholders holding SEK Bonds shall use the SEK Bond Voting Form set out in Schedule 1 to vote.



If you are registered as a direct registered owner with respect to a SEK Bond, you may vote in your
own name without providing further evidence of ownership.

If you are not registered as a direct registered owner with respect to a SEK Bond, but your SEK Bonds
are held through a registered authorised nominee or another intermediary, you may have two different
options to influence the voting for the SEK Bonds.

()  You can ask the authorised nominee or other intermediary that holds the SEK Bonds on your
behalf to vote in its own name as instructed by you.

(i)  You can obtain a Power of Attorney (Appendix to SEK Bonds Voting Form) from the authorised
nominee or other intermediary and send in your own Voting Form based on the authorization. If
you hold your Bonds through several intermediaries, you need to obtain authorization directly
from the intermediary that is registered in the debt register as bondholder of the Securities
Account, or from each intermediary in the chain of bondholders, starting with the intermediary
that is registered in the debt register as a Bondholder of the Securities Account as authorised
nominee or direct registered owner.

Whether one or both of these options are available to you depends on the agreement between you and
the authorised nominee or other intermediary that holds the SEK Bonds on your behalf (and the
agreement between the intermediaries, if there are more than one).

The Agent recommends that you contact the securities firm that holds the SEK Bonds on your behalf
for assistance, if you wish to participate in the Written Procedure and do not know how your SEK Bonds
are registered or need authorization or other assistance to participate. Bonds owned by the Issuer,
another Group Company or any of their Affiliates do not entitle to any voting rights.

E. Voting with respect to NOK Bonds

Bondholders holding NOK Bonds shall use the NOK Bond Voting Form set out in Schedule 2 to vote,
or other similar forms satisfactory to the Agent.

Bondholders holding NOK Bonds must provide a complete printout from VPS (Norway) evidencing
their holding of NOK Bonds, or, if their NOK Bonds are held in custody other than in the VPS
(Norway), evidence from their custodian confirming that (i) they are the owner of the relevant NOK
Bonds, (ii) in which account number the NOK Bonds are held, and (iii) the amount of NOK Bonds
owned.

F. Quorum

To approve the Requests, Bondholders representing at least fifty (50) per cent of the Adjusted Nominal
Amount must reply to the request under the Written Procedure in order to form a quorum.

If a quorum does not exist, the Agent shall initiate a second Written Procedure, provided that the
relevant proposal has not been withdrawn by the Issuer. No quorum requirement will apply to such
second Written Procedure.

G. Majority

At least eighty (80) per cent of the Adjusted Nominal Amount for which Bondholders reply under the
Written Procedure must consent to the Requests.



H. Address for sending replies

Return the SEK Bonds Voting Form, Schedule 1, or the NOK Bonds Voting Form, Schedule 2, and, if
applicable, the Power of Attorney/Authorisation in Appendix to SEK Bonds Voting Form or other
sufficient evidence, if the Bonds are held in custody other than Euroclear Sweden or VPS (Norway), by
regular mail, scanned copy by e-mail, or by courier to:

(i) By regular mail:

Nordic Trustee & Agency AB
Attn: Written Procedure
P.O. Box 7329
S-103 90 Stockholm
(i) By courier:

Nordic Trustee & Agency AB
Attn: Written Procedure Real People Investment Holding Limited
Norrlandsgatan 23
111 43 Stockholm
(ili) By e-mail:

E-mail: voting.sweden@nordictrustee.com

5. FURTHER INFORMATION

The Issuer has retained Pareto Securities AB as its financial adviser (the “Adviser”). Accordingly,
Bondholders may contact the Adviser for further information, at Jonas.Hellberg@paretosec.com or +46
8 402 5110.

For further questions to the Agent, regarding the administration of the Written Procedure, please contact
the Agent at voting.sweden@nordictrustee.com or +46 8 783 79 00.

Stockholm, 9 September 2020

NORDIC TRUSTEE & AGENCY AB (PUBL)
As Agent
Enclosed:

Schedule 1: SEK Bonds Voting Form (with annexed power of attorney/authorisation)
Schedule 2: NOK Bonds Voting Form

Schedule 3: Amended and Restated Terms and Conditions

Schedule 4: Investor Presentation (including risk factors)



Schedule 1

SEK BONDS VOTING FORM

For the procedure in writing in Real People Investment Holding Limited SEK 260,000,000 and NOK
135,000,000 Senior Unsecured Callable Bonds 2013/2025, ISIN: SE0005392560 and NO0010689342.

The undersigned Bondholder or authorised person/entity (the “Voting Person”), votes either For or
Against the Requests by marking the applicable box below.

NOTE: This form should only be used for voting with respect to SEK Bonds. If the Voting Person is not

registered as Bondholder (as defined in the Terms and Conditions), the Voting Person must enclose a
Power of Attorney/Authorisation, see the annex to this form.

D For the Requests

D Aagainst the Requests
Name of the Voting Person:

Capacity of the Voting Person: Bondholder: ! authorised person: 2

Voting Person’s reg.no/id.no
and country of incorporation/domicile:

Securities Account number at Euroclear Sweden:
(if applicable)

Name and Securities Account number of custodian(s):
(if applicable)

Nominal Amount® voted for (in SEK):

Day time telephone number, e-mail address and contact person:

Authorised signature and Name * Place, date:

1 When voting in this capacity, no further evidence is required.

2 When voting in this capacity, the person/entity voting must also enclose Power of Attorney/Authorisation (Appendix to
SEK Bonds Voting Form) from the Bondholder or other proof of authorisation showing the number of votes held on the
Voting Record Date.

3 Pleased state the amount registered in the CSD without adding capitalized interest.

4 If the undersigned is not a Bondholder according the Terms and Condition and has marked the box "authorised person”, the
undersigned — by signing this document — confirms that the Holder has been instructed to refrain from voting for the number
of votes cast with this VVoting Form.



POWER OF ATTORNEY/AUTHORISATION FOR SEK BONDS
Appendix to SEK Bonds Voting Form

For the procedure in writing in Real People Investment Holding Limited SEK 260,000,000 and NOK
135,000,000 Senior Unsecured Callable Bonds 2013/2025, ISIN: SE0005392560 and NO0010689342.

NOTE: This Power of Attorney/Authorisation document shall be filled out if the Voting Person is not registered
as Bondholder on the Securities Account, held with Euroclear Sweden. It must always be established a coherent
chain of power of attorneys derived from the Bondholder. l.e.if the person/entity filling out this Power of
Attorney/Authorisation in its capacity as “other intermediary”, the person/entity must enclose its Power of
Attorney/Authorisation from the Bondholder. This document shall only be used for SEK Bonds.

Name of person/entity that is given authorisation (Sw. Befullméktigad) to vote as per the Voting Record
Date:

Nominal Amount® (in SEK) the person/entity is authorised to vote for as per the Voting Record Date:

Name of Holder or other intermediary giving the authorisation (Sw. Fullmaktsgivaren):

We hereby confirm that the person/entity specified above (Sw. Befullméktigad) has the right to vote for
the Nominal Amount set out above.

We represent an aggregate Nominal Amount of: SEK

We are:

D Registered as Bondholder on the Securities Account

D Other intermediary and holds the Bonds through (specify below):

Place, date:

Name:
Authorised signature of Bondholder/ other intermediary (Sw. Fullmaktsgivaren)

5 Pleased state the amount registered in the CSD without adding capitalized interest.




Schedule 2
NOK BONDS VOTING FORM

For the procedure in writing in Real People Investment Holding Limited SEK 260,000,000 and NOK
135,000,000 Senior Unsecured Callable Bonds 2013/2025, ISIN: SE0005392560 and NO0010689342.

The undersigned Bondholder or authorised person/entity votes either For or Against the Requests by
marking the applicable box below.

NOTE: This form should only be used for voting with respect to NOK Bonds.

D For the Requests

D Aagainst the Requests
ISIN Amount of bonds owned 6
NO0010689342
Custodian Name | Account number at Custodian
Company Day time telephone number

E-mail

Enclosed to this form is the complete printout from our custodian/VVPS’, verifying our bondholding in
the bonds as of 14 September 2020

We acknowledge that Nordic Trustee & Agency AB (publ) in relation to the Written Procedure for
verification purpose may obtain information regarding our holding of Bonds on the above stated account
in the securities register VPS.

Place, date Authorized signature

Return:

Nordic Trustee & Agency AB (publ)

PO Box 7239

10390 STOCKHOLM

Telephone: +46 8 783 79 00

E-mail: voting.sweden@nordictrustee.com

6 Pleased state the amount registered in the CSD without adding capitalized interest.
7 If the Bonds are held in custody other than in the VPS, evidence provided from the custodian confirming that (i) you are
the owner of the Bonds, (ii) in which account number the Bonds are held, and (iii) the amount of Bonds owned.
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Schedule 3
Amended and Restated Terms and Conditions

Comparison version showing changes between the existing version of the Terms and Conditions and
the amended and restated Terms and Conditions (as amended pursuant to the Requests)

11



SCHEDULE 3

REAL PEOPLE"

Amended and Restated Terms and Conditions

Real People Investment Holdings Limited
SEK 260,000,000 / NOK 135,000,000

Senior Unsecured Floating Rate Bonds 2013/20228
ISIN: SE0005392560

ISIN: NO0010689342

originally dated 16 September 2013, as amended and restated with effect from 22 June 2017
by an amendment and restatement agreement dated 27 June 2017, as amended and
restated by an amendment and restatement agreement dated 5 December 2017, as

amended by an amendment request letter dated and accepted on 12 September 2018-and-,

as amended and restated by an amendment and restatement agreement dated 27 May 2020

and as amended and restated by an amendment and restatement agreement dated [¢] 2020

No action is being taken in any jurisdiction that would or is intended to permit a public offering
of the Bonds or the possession, circulation or distribution of any document or other material
relating to the Issuer or the Bonds in any jurisdiction other than Sweden, where action for that
purpose is required. Each Bondholder must inform itself about, and observe, any applicable
restrictions to the transfer of material relating to the Issuer or the Bonds.

( TK
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Definitions and Construction
Definitions
In these terms and conditions (the "Terms and Conditions"):

"Absa Credit Support Agreement" means the ISDA Credit Support Annex to the
Schedule to the Master Agreement entered into between Absa and RPIH on or about 06
September 2013.

"Absa Master Agreement" means the ISDA 2002 Master Agreement (including the
Schedule thereto) entered into between Absa and RPIH on or about 06 September 2013.

"Account Operator" means (i) in relation to the SEK Bonds a bank or other party duly
authorised to operate as an account operator pursuant to the Swedish Central Securities
Depositories and Financial Instruments Accounts Act and (ii) in relation to the NOK
Bonds a bank or other party registered as account operator (Kontofgrer) with
Verdipapirsentralen ASA ("VPS"), through which a Bondholder has opened a Securities
Account in respect of its Bonds.

"Accounting Principles" means:
(a) as at the Second Amendment Effective Date, IAS 39; and

(b) with effect from the first set of Financial Statements prepared after the
Implementation Date, IFRS9.

"Adjusted Nominal Amount" means the aggregate Capital Nominal Amount of all Bonds
less the aggregate Capital Nominal Amount of all Bonds owned by a Group Company or
an Affiliate, irrespective of whether such person is directly registered as owner of such
Bonds.

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

"Agency Agreement" means the agency agreement entered into on or before the Issue
Date, between the Issuer and the Agent, or any replacement agency agreement entered
into after the Issue Date between the Issuer and an agent.

"Agent" means Nordic Trustee & Agency AB (publ), Swedish Reg. No. 556882-1879, or
another party replacing it, as Agent, in accordance with these Terms and Conditions.

"Bond" means a SEK Bond or a NOK Bond, as applicable.

"Bonds Pro-rata Share" means, with respect to any payment, prepayment or repayment
to be made to the Senior Lenders and the Bondholders, the total outstanding amount in



connection with the Bonds as a proportion of the Total Senior Outstandings calculated
so that any amount outstanding in a currency other than ZAR shall be converted from
that currency to a ZAR amount by reference to the spot rate at which the Issuer is able
to purchase the relevant currency at 11:00 am 2 Business Days prior to the proposed
payment is to be made under Senior Unsecured Loan Agreement, provided that the
amount to be actually paid to the Bondholders based on the Bonds Pro-rata Share shall
take into account the spot rate available to the Issuer when converting funds available
in other currencies into NOK and SEK (respectively).

"Bondholder" means the person who is registered on a Securities Account as direct
registered owner (Sw. dgare) or nominee (Sw. férvaltare) with respect to a Bond.

"Bondholders’ Meeting" means a meeting among the Bondholders held in accordance
with Clause 19 (Bondholders’ Meeting).

"Business Day" means a day which is both a Business Day Sweden and a Business Day
Norway.

"Business Day Convention" means (i) in respect of the SEK Bonds, the first following day
that is a Business Day Sweden unless that day falls in the next calendar month, in which
case that date will be the first preceding day that is a Business Day Sweden and (ii) in
respect of the NOK Bonds, the first following day that is a Business Day Norway unless
that day falls in the next calendar month, in which case that date will be the first
preceding day that is a Business Day Norway.

"Business Day Norway" means a day other than a Saturday, Sunday or a public holiday
in Norway on which the Norwegian Central Bank's settlement system is open and
commercial banks in Norway are open for business.

"Business Day Sweden" means a day in Sweden other than a Sunday or other public
holiday. Saturdays, Midsummer Eve (Sw. midsommarafton), Christmas Eve (Sw. julafton)
and New Year’s Eve (Sw. nydrsafton) shall for the purpose of this definition be deemed
to be public holidays.

"Cash" mean an amount, denominated in Rand, or any other currency (approved by the
Senior Lenders under the Senior Unsecured Loan Agreement), of cash in hand, or credit
balances or amounts on deposit with a bank to which a member of the Group is alone
(or together with other members of the Group) beneficially entitled if:

(a) the cash is accessible on demand or within thirty days after the relevant date of
calculation;
(b) access of that cash is not contingent on the prior discharge of any other

indebtedness of any member of the Group or of any other person whatsoever
or on the satisfaction of any other condition other than notice or demand
thereof (but not exceeding the period of demand referred to in (a) above);

(c) there is no Security over that cash or over claims in respect thereof; and



(d) the cash is freely and (except as mentioned in (a) above) immediately available
to be applied in repayment or prepayment of any indebtedness owing by the
Issuer.

"Cash Equivalents" means at any time:

(a) certificates of deposit maturing within thirty days after the relevant date of
calculation and issued by an bank in South Africa;

(b) any investment in marketable debt obligations issued or guaranteed by South
Africa or by an instrumentality or agency of South Africa having an equivalent
credit rating, maturing within one year after the relevant date of calculation and
not convertible or exchangeable to any other security;

(c) commercial paper not convertible or exchangeable to any other security:
(i) for which a recognised trading market exists;
(ii) issued by an issuer incorporated in South Africa;
(iii) which matures within 3 months after the relevant date of calculation;
and

(iv) which has a credit rating of either A-1 or higher by Standard & Poor’s
Rating Services or F1 or higher by Fitch Ratings Ltd or P-1 or higher by
Moody’s Investors Service Limited, or, if no rating is available in respect
of the commercial paper, the issuer of which has, in respect of its long-
term unsecured and non-credit enhanced debt obligations, an
equivalent rating; or

(d) any investment in money market funds which (i) have a credit rating of either A-
1 or higher by Standard & Poor’s Rating Services or F1 or higher by Fitch Ratings
Ltd or P 1 or higher by Moody’s Investors Service Limited, (ii) invest substantially
all their assets in securities of the types described in (a) to (c) and (iii) can be
turned into cash on not more than thirty days’ notice;

(e) any other debt security approved by the Senior Lenders under the Senior
Unsecured Loan Agreement,

in each case, denominated in Rand or any other currency approved by the Senior
Lenders under the Senior Unsecured Loan Agreement, and to which any member of the
Group is alone (or together with other members of the Group) beneficially entitled at
that time and which is not issued or guaranteed by any member of the Group or subject
to any Security.

"Change of Control" means an event or series of events (whether or not approved by
the senior management or board of directors of the Issuer) resulting in that any person
("Relevant Person") or persons Acting in Concert or any person or persons acting on
behalf of any such person(s), other than the Senior Lenders, at any time directly or
indirectly acquires Control of the Issuer, provided that a Change of Control shall not be



deemed to have occurred if the shareholders of the Relevant Person are also, or
immediately prior to the event which would otherwise constitute a Change of Control
were, all shareholders of the Issuer, where:

"Acting in Concert" means a group of persons who, pursuant to an agreement or
understanding (whether formal or informal), actively cooperate, through the acquisition
of shares in the Issuer by any of them, either directly or indirectly, to obtain or
consolidate Control of the Issuer.

"Control" means (i) the holding beneficially of more than 50 (fifty) percent of the issued
share capital of the Issuer (excluding any part of that issued share capital that carries no
right to participate beyond a specified amount in a distribution of either profits or
capital), or (ii) the power to cast, or control the casting of such number of the shares in
the issued share capital of the Issuer carrying more than 50 (fifty) percent of the total
number of votes that may be cast at a general meeting of the members of the Issuer.

"Capital Nominal Amount" means, with respect to a Bond, the Nominal Amount plus
any Capitalised Amount, for that Bond.

"Capitalised Amount" means, with respect to a Bond, the aggregate amount added
pursuant to Clause 8.2(b) minus any payments made to the relevant Bondholder with
respect to such amount.

"Change of Control Event" means that a Change of Control occurs.

"Companies Act" means the Companies Act (South Africa), 2008, as amended or
replaced.

"Compliance Certificate" means a certificate, in form and substance satisfactory to the
Agent, signed by the Issuer certifying that so far as it is aware no Event of Default is
continuing or, if it is aware that such event is continuing, specifying the event and steps,
if any, being taken to remedy it_and, if provided in connection when the minimum
repayment undertaking is to be tested pursuant to Clause 10 (Minimum repayment
undertaking), certifying that the Capital Nominal Amount does not exceed the relevant
percentage of the Initial Capital Nominal Amount. If the Compliance Certificate is
provided in connection with a—the testing of Financial Repert—being—made
avaiableCovenants, the certificate shall include calculations and figures in respect of the
Financial Covenants.

"CSD" means the Issuer’s central securities depository and registrar in respect of the
Bonds, from time to time, initially (i) in respect of SEK Bonds Euroclear Sweden AB,
Swedish Reg. No. 556112-8074, P.O. Box 191, 101 23 Stockholm, Sweden and (ii) in
respect of NOK Bonds, VPS (Norway).

"D PIK Notes" means each instrument in the form of a note issued or to be issued by the
Issuer on the Implementation Date which by its terms is referred to as a "D PIK Note".

"Distribution" means any payment (whether in cash or in specie) by way of interest or
principal (whether in respect of an intercompany loan or otherwise), dividend, capital
reduction, return of capital, fee (including any management or advisory fee), royalty or



other distribution or payment (including by way of the repurchase or redemption of any
shares) by or on behalf of a company to or for the account of any direct or indirect
shareholder of that company or an Affiliate (other than any Subsidiary of that company)
or direct or indirect shareholder of that shareholder, including, without limitation, any
payments made to the holders of the E PIK Notes and/or the D PIK Notes.

"DMC4" means DMC Acquired Debts 4 Proprietary Limited, a company incorporated
under the laws of South Africa with registration number 2006/029752/07.

"Enforcement Actions" means:

(a) the making of any demand against any Material Subsidiary in relation to any
guarantee liabilities with respect to obligations in connection with the Senior
Unsecured Loan Agreement;

(b) the suing for, commencing or joining of any legal or arbitration proceedings
against any Material Subsidiary to recover any liabilities under the Senior
Unsecured Loan Agreement;

(c) the entering into of any composition, compromise, assighment or arrangement
with the Issuer or any Material Subsidiary;

(d) the petitioning, applying or voting for, or the taking of any steps (including the
appointment of any liquidator, receiver, administrator or similar officer) in
relation to, the winding up, liquidation, dissolution, administration or
reorganisation of the Issuer or any Material Subsidiary , or any analogous
procedure or step in any jurisdiction.

"E PIK Notes" means each instrument in the form of a note issued or to be issued by the
Issuer on the Implementation Date which by its terms is referred to as an "E PIK Note".

"Event of Default" means an event or circumstance specified in Clause 16(a).

"Existing Hedge Agreements" means the Absa Master Agreement and the Absa Credit
Support Agreement.

"Extraordinary Resolution" means a resolution passed at a meeting (duly convened) of
the Bondholders, by a majority consisting of not less than sixty six and two thirds (66.66)
per cent of the Bonds represented at such meeting or, if applicable, written procedure.

"Final Maturity Date" means 30-September31 March 20258.

"Finance Documents" means these Terms and Conditions, the Upstream Guarantee, the
Agency Agreement and any other document designated by the Issuer and the Agent as
a Finance Document.

"Finance Lease" means any lease or hire purchase contract which would, in accordance
with the Accounting Principles, be treated as a finance or capital lease other than any
operating lease which is construed to be a finance or capital lease due to any change in
the Accounting Principles.




"Financial Covenants" means the financial-covenantsset-outinparagraph{a)l-efClause
142 (Finaneial-conditionjundertakings to uphold specified levels of financial ratios for

relevant measurement periods prescribed in the Senior Unsecured Loan Agreement

from time to time.

"Financial Indebtedness" means, without double counting, any indebtedness for or in
respect of:

(a)
(b)
(c)

(d)

(e)
(f)

(8)

(h)

(i)

)

(k)

moneys borrowed;
debit balances at banks or other financial institutions;

any acceptance under any acceptance credit or bill discounting facility (or
dematerialised equivalent);

any note purchase facility or the issue of bonds (but not Trade Instruments),
notes, debentures, loan stock or any similar instrument;

the amount of any liability in respect of Finance Leases;

receivables sold or discounted (other than any receivables to the extent they are
sold on a non-recourse basis and meet any requirement for de-recognition under
the Accounting Principles);

any Treasury Transaction (and, when calculating the value of that Treasury
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 Treasury Transaction, that amount)
shall be taken into account);

any counter-indemnity obligation in respect of a guarantee, bond, standby or
documentary letter of credit or any other instrument in respect of (a) an
underlying liability which liability would fall within one of the other sub-
Conditions of this definition or (b) any liabilities of any member of the Group
relating to any post-retirement benefit scheme;

any amount raised by the issue of shares which by their terms (or by the terms of
any security into which they are convertible or for which they are exchangeable)
are redeemable (whether mandatorily or optionally) or are otherwise classified
as borrowings under the Accounting Principles;

any amount raised under any other transaction (including any forward sale or
purchase, sale and sale back or sale and leaseback agreement) having the
commercial effect of a borrowing or otherwise classified as borrowings under the
Accounting Principles; and

the amount of any liability in respect of any guarantee for any of the items
referred to in (a) to (j).

"Financial Report-" means the Group’s annual audited financial statements or quarterly
interim unaudited reports.



"Financial Year" means the annual accounting period of the Group ending on 31 March
in each calendar year.

"Force Majeure Event" has the meaning set forth in Clause 27(a).

"Gross Yield" has-the-meaningsetforth-inClause 141 {Finaneial-Definitionsymeans all
income, excluding Other Income, derived from the assets of the Group.

"Group" means the Issuer's and each other Group Company for the time being.
"Group Company" means (i) the Issuer and (ii) any Subsidiary of the Issuer.

"Implementation Agreement" means the implementation agreement entered into on
or prior to the Second Amendment Effective Date among, inter alios, the Senior Lenders,
the Issuer and the Shareholders of Issuer (all as defined therein) in connection with
restructuring of the Group.

"Implementation Date" means the date on which the implementation of the
restructuring of the Group is made pursuant to the Implementation Agreement.

"Initial Capital Nominal Amount" means (a) in respect of the SEK Bonds,
SEK 37,289,685.99 and (ii) in respect of the NOK Bonds, NOK 29,021,512.15.

"Initial Exchange Ratio" means the SEK/NOK exchange rate quoted on the relevant
Reuters screen at 12:00 Swedish time on the First Issue Date.

"Initial Nominal Amount" has the meaning set forth in Clause 2(c).

"Insolvent” means, in respect of a relevant person, that it is deemed to be insolvent, or
admits inability to pay its debts as they fall due, in each case within the meaning of
Chapter 2, Sections 7-9 of the Swedish Bankruptcy Act (konkurslagen (1987:672)) (or its
equivalent in any other jurisdiction), suspends making payments on any of its debts or
by reason of actual financial difficulties commences negotiations with its creditors
(other than the Bondholders) with a view to rescheduling any of its indebtedness
(including company reorganisation under the Swedish Company Reorganisation Act (lag
(1996:764) om féretagsrekonstruktion) (or its equivalent in any other jurisdiction)) or is
subject to involuntary winding-up, dissolution or liquidation.

"Interest" means the interest on the Bonds calculated in accordance with Clauses 8.1(a)
to 8.1(c).

"Interest Payment Date" means 30 September, 31 December, 31 March and 30 June of
each year or (i) in respect of the SEK Bonds, to the extent such day is not a Business Day
Sweden, the Business Day Sweden following from an application of the Business Day
Convention and (ii) in respect of the NOK Bonds, to the extent such day is not a Business
Day Norway, the Business Day Norway following from an application of the Business Day
Convention.

"Interest Period" means:



(a) for the SEK Bonds (i) in respect of the first Interest Period following the Second
Amendment Effective Date, the period from (but excluding) the Interest Reset
Date to (and including) the first Interest Payment Date following the Second
Amendment Effective Date, and (ii) in respect of subsequent Interest Periods,
the period from (but excluding) an Interest Payment Date to (and including) the
next succeeding Interest Payment Date (or a shorter period if relevant); and

(b) for the NOK Bonds (i) in respect of the first Interest Period following the Second
Amendment Effective Date, the period from (and including) the Interest Reset
Date to (but excluding) the first Interest Payment Date following the Second
Amendment Effective 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).

"Interest Rate" means STIBOR or NIBOR as applicable plus 6.54 per cent per annum.
"Interest Reset Date" means 1 April 2017.
"Issue Date" means 19 September 2013.

"Issuer" means Real People Investment Holdings Limited, 1999/020093/07, 160 Jan
Smuts Avenue, North Tower, Upper Ground, Rosebank, Gauteng, South Africa, 2196.

"Issuing Agent" means Pareto Securities AB, reg. no. 556206-8956, P.O. Box 7415, 103
91 Stockholm, Sweden, or another party replacing it, as Issuing Agent, in accordance
with these Terms and Conditions.

"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
and comply with the undertakings set out in the Finance Documents, or (c) the validity
or enforceability of the Finance Documents.

"Material Event of Default" means the occurrence of an Event of Default (as defined in
the Senior Unsecured Loan Agreement) under any of the following sections of the Senior
Unsecured Loan Agreement:

(a) clause 24.1 (Non-payment);
(b) clause 22.2 (Financial condition);

(c) clause 24.3 (Other obligations) but only with respect to clauses 23.12 (Negative
Pledge), 23.14 (Disposals), 23.16 (Loans or credit), 23.17 (No guarantees or
indemnities), 23.19 (Distribution) and 23.20 (Financial Indebtedness).

"Material Group Company" means, at any time, a Subsidiary of the Issuer or any other
Group Company which:

(a)  has operating income (calculated on the same basis as Operating Income)
representing 5% (five percent) or more of Operating Income ;



(b)  has net assets representing 5% (five percent) or more of the net assets of the
Group calculated on a consolidated basis; or

(c) has profit before tax (determined in accordance with the Accounting Principles)
representing 5% (five percent) or more of the profit before tax of the Group
calculated on a consolidated basis,

but excluding Real People Holdings International Limited, RPAC and DMC4 and any other
member of the Group which is prohibited by law from becoming a Guarantor.

"Measurement Date" means the dates on which the Financial Covenants are tested.

"Measurement Period" means each period for which Financial Covenants are
calculated.

"MTF" means any multilateral trading facility (as defined in Directive 2004/39/EC on
markets in financial instruments).

"Net Yield" means Gross Yield less impairments.

"NIBOR" means the interest rate which:

(a) is published on Reuters Screen NIBR Page (or through another system or on
another website replacing the said system or website respectively)
approximately at 12.00 noon on the relevant Interest Payment Date (on days on
which the Norwegian money market has shorter opening hours (New Year’s Eve
and the Wednesday before Maundy Thursday), the data published by the banks
at 10 a.m. shall be used), or, if such publication does not exist,

(b) at that time corresponds to:

(i) the average of the quoted lending rates of Norwegian commercial banks
on the interbank market in Oslo or, if only one or no such quotes are
provided,

(ii) the assessment of the Agent of the interest rate, which in the Agent’s

determination is equal to what is offered by Norwegian commercial
banks, for the applicable period in the Oslo interbank market; and

(c) if any such rate is below zero, NIBOR will be deemed to be zero.

"NOK Bonds" means a debt instrument for the Nominal Amount of the type set forth in
section 2-2(2)(2) of the Norwegian Securities Trading Act and which are governed by and
issued under these Terms and Conditions and Norwegian securities law, with ISIN
NO0010689342.

"Nominal Amount" means in respect of each SEK Bond the Initial Nominal Amount, less
the aggregate amount by which each such Bond has been partly amortised in
accordance with Clause 10 (AmrertisationMinimum repayment undertaking ) or partly
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redeemed in accordance with Clause 9.3 (Voluntary redemption (call option)) or Clause
11 (Cash Sweep) and, in respect of a NOK Bond, NOK 1.

"Non-Recourse Funding SPVs" means Evolution Future Flow Securities (RF) Ltd,
Evolution Future Flow Securities 2 (RF) Ltd, Imonti Future Flow (RF) Ltd, Real People
Home Improvement Finance (RF) (Pty) Ltd, Umuzi Finance (RF) Limited, MKA Debt
Solutions (Pty) Ltd and any other special purpose vehicle which (i) is owned by a trust;
(ii) acquires cashflow producing assets from any member of the Group and/or from the
market in the ordinary course of its business; (iii) raises debt which is serviced out of the
income produced from such cashflow producing assets; and (iv) has no recourse to or
against any member of the Group.

"Norwegian Kronor" and "NOK" means the lawful currency of Norway.

"Norwegian Securities Register Act" means the Norwegian Act relating to registration
of financial instruments of 5 July 2002 No. 64.

"Norwegian Securities Trading Act" means the Norwegian Act relating to trading of
financial instruments of 29 June 2007 No. 75.

"Obligor" means the Issuer and any Upstream Guarantor.

"Operating Income" means Net Yield plus Other Income.

"Other Income" means all income other than Gross Yield, including, but not limited to,
net assurance income and Outsourced Collection Income.

"Outsourced Collection Income" means commissions received for outsourced
collections from 3rd parties.

"Permitted Debt" means any Financial Indebtedness:
(a) arising under any financing arrangement (other than those arising under the
Standard Bank Documents or the Existing Hedge Agreements) existing at the

date of the Second Effective Date or the Finance Documents, but only until the
Implementation Date;

(b) arising under the Finance Documents;

(c) arising under the Senior Unsecured Loan Agreement;
(d) arising under the E PIK Notes;

(e) arising under the D PIK Notes;

(f) arising under the Standard Bank Documents;

(g) arising under the Existing Hedge Agreements;

(h) arising under any non-speculative Treasury Transactions



(i)
(i)

(k)

(1)

(m)
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arising under any Permitted Trade Credit;

arising under instalment sale agreements provided that the recourse of the
provider of that Financial Indebtedness under those instalment sale agreements
is limited to the asset(s) which is (are) the subject of the asset-backed finance
facilities;

arising under a Permitted Loan, a Permitted Guarantee or a Permitted
Shareholder Loan;

not permitted by the preceding sub-Clauses, which when aggregated together
with the guarantees permitted under the definition of Permitted Guarantee
does not exceed ZAR 5,000,000 at any time; and

any other Financial Indebtedness permitted pursuant to the term of the Senior
Unsecured Loan Agreement, waiver or decision duly taken under the Senior
Unsecured Loan Agreement.

"Permitted Disposal" means a disposal

(a)

(b)

(c)

(d)

(e)
(f)

(8)

contemplated by any step in the Implementation Agreement and/or the
Transaction Structure Memorandum;

of cash made on arm's length terms by any member of the Group in the ordinary
course of trading of the disposing entity;

of obsolete or redundant vehicles, plant and equipment on arm's length terms
for cash;

of any asset by a member of the Group (the "Disposing Company") to another
member of the Group (the "Acquiring Company"), but if the Disposing Company
is an Obligor, the Acquiring Company must also be an Obligor;

of Cash Equivalents for Cash or in exchange for other Cash Equivalents;

of book debts to a Non-Recourse Funding SPV in the ordinary course of its
business, provided that the disposal is on arm’s length terms and at fair market
value; and

any other disposal permitted pursuant to the terms of the Senior Unsecured
Loan Agreement, waiver or decision duly taken under the Senior Unsecured
Loan Agreement.

"Permitted Guarantee" means:

(a)

(b)
(c)

any guarantee under, or given in connection with, the financing arrangements
existing at the Second Amendment Effective Date;

any guarantee arising under the Senior Unsecured Loan Agreement;

any guarantee given in connection with the E PIK Notes and the D PIK Notes;



(d)
(e)

(f)
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guarantees by Obligors in respect of the Permitted Debt of other Obligors;

any guarantee not permitted by the preceding sub-Clauses, which when
aggregated together with the Permitted Debt and the Permitted Loans does not
exceed ZAR 5,000,000 at any time; and

any guarantee permitted pursuant to the terms of the Senior Unsecured Loan
Agreement.

"Permitted Investment" means investments permitted by the terms of the Senior
Unsecured Loan Agreement.

"Permitted Loan" means

(a)

(b)
(c)

(d)
(e)

(f)

any loan contemplated by any step in the Implementation Agreement and/or
the Transaction Structure Memorandum;

any Permitted Investment;

any loan made on an arms-length basis by any member of the Group in the
ordinary course of Business;

a loan made by an Obligor to another Obligor;

a loan made by a member of the Group which is not an Obligor to another
member of the Group which is not an Obligor; and

any other loan or other credit permitted by the terms of the Senior Unsecured
Loan Agreement, waiver or decision duly taken under the Senior Unsecured
Loan Agreement.

"Permitted Security" means:

(a)

(b)
(c)

(d)

arising by operation of law or in the ordinary course of business (including
collateral or retention of title arrangements in connection with Advance
Purchase Agreements but, for the avoidance of doubt, not including guarantees
or security in respect of any monies borrowed or raised);

permitted by the terms of the Senior Unsecured Loan Agreement;

any security created to secure the Senior Unsecured Loans, provided that such
security or equivalent security also is provided to secure the obligations under
the Bonds; and

any other Security permitted pursuant to the term of the Senior Unsecured Loan
Agreement, waiver or decision duly taken under the Senior Unsecured Loan
Agreement (except for security referred to in paragraph (c) above).

"Permitted Shareholder Loan" means:
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(a) any loan contemplated by any step set out in the Implementation Agreement
and/or the Transaction Structure Memorandum;

(b) any Shareholder Loan made to the Issuer by its shareholders but only if, in each
case:
(i) that Shareholder Loan, is not ceded, assigned or in any other way

encumbered in favour of any person without the prior written consent
of the Facility Agent; and

(ii) that Shareholder Loan is Subordinated Debt; and

(c) any other Shareholder Loan permitted pursuant to the terms of the Senior
Unsecured Loan Agreement, waiver or decision duly taken under the Senior
Unsecured Loan Agreement.

"Permitted Trade Credit" means trade credit extended to any member of the Group
which:

(a) has an original credit term of not more than 90 days;

(b) is entered into in the ordinary course of the day-to-day business of that member
of the Group; and

(c) is on the relevant supplier’s standard terms (unless the terms of that trade credit
are more favourable to that member of the Group than those standard terms in
respect of the relevant supplier).

"Quotation Day" means, in relation to any period for which an interest rate is to be
determined, (i) in respect of the SEK Bonds, two (2) Business Days Sweden before the
first day of that period and (ii) in respect of the NOK Bonds, two (2) Business Days
Norway before the first day of that period.

"Record Date" means (A) in relation to the SEK Bonds, the fifth (5) Business Day Sweden
prior to (i) an Interest Payment Date, (ii) a Redemption Date, (iii) a date on which a
payment to the Bondholders is to be made under Clause 17 (Distribution of Proceeds),
(iv) the date of a Bondholders’ Meeting, or (v) another relevant date, or in each case
such other Business Day Sweden falling prior to a relevant date if generally applicable
on the Swedish bond market and (B) in relation to the NOK Bonds, the record date as
determined pursuant to VPS rules and procedures.

"Redemption Date" means the date on which the relevant Bonds are to be redeemed
or repurchased in accordance with Clause 9 (Redemption and Repurchase of the Bonds).

"Regulated Market" means any regulated market (as defined in Directive 2004/39/EC
on markets in financial instruments).

"Restructure" means the restructure of the debt and equity of the Issuer contemplated
to be carried out after the Second Amendment Effective Date.
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"RPAC" means Real People Assurance Company Limited, a company incorporated under
the laws of South Africa with registration number 2001/028918/06.

"Second Amendment Effective Date" means 5 December 2017.

"Secured Parties" means the Bondholders and the Agent (including in its capacity as
Agent under the Agency Agreement).

"Securities Account"” means the account for dematerialised securities maintained by the
CSD pursuant to the Swedish Central Securities Depositories and Financial Instruments
Accounts Act or the Norwegian Securities Register Act (as applicable) in which (i) an
owner of such security is directly registered or (ii) an owner’s holding of securities is
registered in the name of a nominee.

"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.

"SEK Bonds" means a debt instrument (Sw. skuldférbindelse) for the Nominal Amount
and of the type set forth in Chapter 1 Section 3 of the Swedish Central Securities
Depositories and Financial Instruments Accounts Act and which are governed by and
issued under these Terms and Conditions, with ISIN SE0005392560.

"Senior Lenders" means the lenders under the Senior Unsecured Loan Agreement.

"Senior Unsecured Loans" means the ZAR 502,618,734.27 and BWP equivalent of ZAR
78,814,868, senior unsecured loans granted to the Issuer by the Senior Lenders ranking
pari passu with the Bonds.

"Senior Unsecured Loan Agreement" means the senior unsecured loan agreement by
which the Senior Unsecured Loans are governed entered into in connection with the
restructuring of the Group, as amended from time to time.

"Shares" means, as the context may require, all or any shares in any member of the
Group from time to time.

"Shareholder" means any direct or indirect holder (whether beneficial, legal or
registered) of Shares or any Affiliate (not being a member of the Group) of any direct or
indirect (whether beneficial, legal or registered) holder of Shares.

"Shareholder Loan" means any loan made or to be made to a member of the Group by
or on behalf of a Shareholder and any other indebtedness owing on loan account by a
member of the Group to a Shareholder.

"Stamdata" means the web sites www.stamdata.se and www.stamdata.no.

"Standard Bank" means The Standard Bank of South Africa Limited, a public company
incorporated under the laws of South Africa with registration number 1962/000738/06;

"Standard Bank Documents" means:



(a)
(b)
(c)
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the Standard Bank Instalment Sale Agreements;
the Standard Bank Loan Agreements; and

any document or agreement in terms of which the Existing Standard Bank
Security is granted.

"Standard Bank Instalment Sale Agreements" means the instalment sale agreements
concluded between Standard Bank and Real People Home Finance Proprietary Limited
prior to the Signature Date;

"Standard Bank Loan Agreements" means the:

(d)

(e)

(f)

senior secured loan agreement concluded between Standard Bank and DMC4
on or about 30 June 2015, pursuant to which a term loan facility in an amount
of up to ZAR165,000,000 (One Hundred and Sixty Five Million Rand) was made
available to DMC4 by Standard Bank;

senior secured loan agreement concluded between Standard Bank and DMC4
on or about 22 April 2016, pursuant to which a term loan facility in an amount
of up to ZAR25,000,000 (Twenty Five Million Rand) was made available to DMC4
by Standard Bank;

senior secured loan agreement concluded between Standard Bank and DMC4
on or about 22 April 2016, pursuant to which a term loan facility in an amount
of up to ZAR25,000,000 (Twenty Five Million Rand) was made available to DMC4
by Standard Bank;

"STIBOR" means:

(a)

(b)

(c)

the applicable percentage rate per annum displayed on NASDAQ OMX's website
for STIBOR fixing (or through another website replacing it) as of or around 11.00
a.m. on the Quotation Day for the offering of deposits in Swedish Kronor and for
a period comparable to the relevant Interest Period; or

if no rate is available for the relevant Interest Period, the arithmetic mean of the
rates (rounded upwards to four decimal places) as supplied to the Issuing Agent
at its request quoted by leading banks in the Stockholm interbank market
reasonably selected by the Issuing Agent, for deposits of SEK 100,000,000 for
the relevant period; or

if no quotation is available pursuant to paragraph (b), the interest rate which
according to the reasonable assessment of the Issuing Agent best reflects the
interest rate for deposits in Swedish Kronor offered in the Stockholm interbank
market for the relevant period; and

if any such rate is below zero, STIBOR will be deemed to be zero.
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"Subordinated Debt" means any indebtedness incurred by any member of the Group,
the right to the repayment of, or any payment (including interest or other amounts due
thereunder) in respect of, which has been subordinated to the claims of the Bondholders
under the Finance Documents in accordance with the terms thereof or otherwise on
terms and conditions to the satisfaction of the Agent.

"Subsidiary” means a subsidiary company as defined in the Companies Act, provided
that no Non-Recourse Funding SPV shall constitute a Subsidiary.

"Swedish Central Securities Depositories and Financial Instruments Accounts Act"
means the Swedish Central Securities Depositories and Financial Instruments Accounts
Act (lag (1998:1479) om virdepapperscentraler och kontoféring av finansiella
instrument).

"Swedish Kronor" and "SEK" means the lawful currency of Sweden.

"Trade Instruments" means any performance bonds, advance payment bonds or
documentary letters of credit issued in respect of the obligations of any member of the
Group arising in the ordinary course of trading of that member of the Group.

"Transaction Structure Memorandum" means the transaction structure memorandum,
prepared by Bowman Gilfillan Inc in connection with the restructure of the Group.

"Treasury Transaction" any derivative transaction entered into in connection with the
protection against or benefit from fluctuation in any rate or price.

"Total Senior Outstandings" means the aggregate of all amounts of principal, accrued
and unpaid interest, prepayment penalties, fees and all and any other amounts due and
payable to the Senior Lenders, the Bondholders and the Agent in connection with the
Senior Unsecured Loans and the Bonds including any claim for damages or restitution
and any claim as a result of any recovery by the Issuer or an Upstream Guarantor (or any
business rescue practitioner, liquidator or trustee, as the case may be, of the Issuer or
an Upstream Guarantor) of a payment or discharge on the grounds of preference, and
any amounts which would be included in any of the above but for any discharge, non-
provability or unenforceability of those amounts in any insolvency or other proceedings.

"Upstream Guarantee" means the joint and several upstream guarantee dated on or
about the Issue Date, and (if required) as amended on or about the Second Amendment
effective Date, and executed by the Upstream Guarantors in favour of the Bondholders
and securing the payment obligations of the Issuer towards the Bondholders under the
Bonds, as such upstream guarantee may be varied, superseded and/or amended from
time to time.

"Upstream Guarantor" means:
(a) DMC Debt Management (Pty) Ltd, 2001/004440/07;
(b) Real People Home Finance, 2016/067411/07;

(c) Nyati Securitisation 1 (RF) Ltd, 2012/148395/06;
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(d) each Material Group Company; and

(e) any other company (which qualifies as a Material Group Company) which
accedes to the Upstream Guarantee in accordance with the terms and
conditions contained therein; and

(f) any other Subsidiary which becomes a guarantor of the obligations under the
Senior Unsecured Loans and accedes to the Upstream Guarantee pursuant to
Clause 12(c).

in each case with respect to (a) and (b) above, excluding the Issuer, Real People
Assurance Company Ltd, DMC Acquired Debts 4 (Pty) Ltd, Real People Kenya Ltd and any
other member of the Group which, as a matter of law, is not permitted to become an
upstream guarantor.

"Written Procedure" means the written or electronic procedure for decision making
among the Bondholders in accordance with Clause 20 (Written Procedure).

Construction

(a) Unless a contrary indication appears, any reference in these Terms and
Conditions to:

(i) "assets" includes present and future properties, revenues and rights of
every description;

(ii) any agreement or instrument is a reference to that agreement or
instrument as supplemented, amended, novated, extended, restated or
replaced from time to time;

(iii) 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;

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

(v) an Event of Default is continuing if it has not been remedied or waived,;
(vi) a provision of law is a reference to that provision as amended or re-
enacted;and

(vii) a time of day is a reference to Stockholm time-; and
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(viii)  all accounting expressions which are not otherwise defined in these
Terms and Conditions or, in relation to the Financial Covenants, the
Senior Unsecured Loan Agreement, shall be construed in accordance
with the Accounting Principles.

When ascertaining whether a limit or threshold specified in Swedish Kronor 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 Swedish Kronor for
the previous Business Day Sweden, as published by the Swedish Central Bank
(Riksbanken) on its website (www.riksbank.se). If no such rate is available, the
most recently published rate shall be used instead.

A notice shall be deemed to be sent by way of press release if it is made available
to the public within Sweden promptly and in a non-discriminatory manner.

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

Status of the Bonds

(a)

(b)

(c)

(d)

(e)

(f)

The SEK Bonds are denominated in Swedish Kronor and the NOK Bonds are
denominated in Norwegian Kronor and each Bond is constituted by these Terms
and Conditions. The Issuer undertakes to make payments in relation to the
Bonds and to otherwise comply with these Terms and Conditions.

By subscribing for Bonds, each initial Bondholder agrees that the Bonds shall
benefit from and be subject to the Finance Documents and by acquiring Bonds,
each subsequent Bondholder confirms such agreement.

The initial nominal amount of each SEK Bond is SEK 617,712 and the initial
nominal amount of each NOK Bond is NOK 1 (the "Initial Nominal Amount").
The maximum total nominal amount of the Bonds is SEK 260,000,000 and NOK
135,000,000. All Bonds are issued on a fully paid basis at an issue price of 100
per cent of the Initial Nominal Amount.

Following the Second Amendment Effective Date, the aggregate Nominal
Amount of the SEK Bonds is SEK 78,449,424 and the aggregate Nominal Amount
of the NOK Bonds is 60,908,372.

The Bonds constitute direct, unconditional, unsubordinated and unsecured
obligations of the Issuer and shall at all times rank pari passu amongst each
other and with the Senior Unsecured Loan and without any preference among
them.

The Bonds are freely transferable but the Bondholders may be subject to
purchase or transfer restrictions with regard to the Bonds, as applicable, under
local laws to which a Bondholder may be subject. Each Bondholder must ensure
compliance with such restrictions at its own cost and expense.
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(g) No action is being taken in any jurisdiction that would or is intended to permit a
public offering of the Bonds or the possession, circulation or distribution of any
document or other material relating to the Issuer or the Bonds in any jurisdiction
other than Sweden, where action for that purpose is required. Each Bondholder
must inform itself about, and observe, any applicable restrictions to the transfer
of material relating to the Issuer or the Bonds.

(h) The Swedish CSD, in respect of SEK Bonds initially being Euroclear Sweden AB,
shall perform its obligations as CSD solely in respect of the SEK Bonds and in
accordance with the rules and regulations for issuers and issuing agents as
regularly applied to it in relation to Swedish bond offerings, and shall, for the
avoidance of doubt, have no obligations in respect of the NOK Bonds.

(i) The Norwegian CSD, in respect of NOK Bonds initially being VPS, shall perform
its obligations as CSD solely in respect of the NOK Bonds and in accordance with
the rules and regulations as regularly applied to it in relation to Norwegian bond
offerings, and shall, for the avoidance of doubt, have no obligations in respect
of the SEK Bonds.

(i) The minimum permissible investment in the SEK Bonds shall be SEK 1,000,000.

(k) The minimum permissible investment in the NOK Bonds shall be NOK 1,000,000.

Use of Proceeds

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

Transfer restrictions

Each Bondholder shall comply with purchase or transfer restrictions with regard to the
Bonds, as applicable from time to time under local laws to which such Bondholder may
be subject (due to its nationality, its residency, its registered address or its place(s) for
business or otherwise). Each Bondholder must ensure compliance with applicable local
laws and regulations at their own cost and expense.

Bonds in Book-Entry Form

(a) The Bonds will be registered for the Bondholders on their respective Securities
Accounts and no physical notes will be issued. The SEK Bonds will be registered
in accordance with the Swedish Central Securities Depositories and Financial
Instruments Accounts Act and the NOK Bonds will be registered In accordance
with the Norwegian Securities Register Act and the terms and conditions of the
VPS. Registration requests relating to the Bonds shall be directed to an Account
Operator.

(b) Those who according to assignment, Security, the provisions of the Swedish
Children and Parents Code (férdldrabalken (1949:381)), conditions of will or



(c)

(d)

(e)

(f)

20

deed of gift or otherwise have acquired a right to receive payments in respect
of a Bond shall register their entitlements to receive payment in accordance with
the Swedish Central Securities Depositories and Financial Instruments Accounts
Act and the Norwegian Securities Register Act (as applicable).

The Issuer (and the Agent when permitted under the Swedish CSD’s applicable
regulations) shall be entitled to obtain information from the debt register (Sw.
skuldbok) kept by the Swedish CSD in respect of the SEK Bonds. At the request
of the Agent, the Issuer shall promptly obtain such information and provide it to
the Agent.

For the purpose of or in connection with any Bondholders’ Meeting or any
Written Procedure, the Issuing Agent shall be entitled to obtain information
from the debt register kept by the Swedish CSD in respect of the SEK Bonds.

The Issuer shall issue any necessary power of attorney to such persons
employed by the Agent, as notified by the Agent, in order for such individuals to
independently obtain information directly from the debt register kept by the
Swedish CSD in respect of the SEK Bonds. The Issuer may not revoke any such
power of attorney unless directed by the Agent or unless consent thereto is
given by the Bondholders.

The Agent shall, in order to carry out its functions and obligations under these
Terms and Conditions, have access to the securities depository registered with
the Norwegian CSD for the purposes of reviewing ownership of the NOK Bonds
registered in the securities depository.

Right to Act on Behalf of a Bondholder

(a)

(b)

(c)

If any person other than a Bondholder wishes to exercise any rights under the
Finance Documents, it must obtain a power of attorney or other proof of
authorisation from the Bondholder or a successive, coherent chain of powers of
attorney or proofs of authorisation starting with the Bondholder and authorising
such person, or, for the NOK Bonds, any other evidence accepted by the Agent.

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

The Agent shall only have to examine the face of a power of attorney or other
proof of authorisation or other evidence that has been provided to it pursuant
to Clause 6(b) 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.
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7. Payments in Respect of the Bonds

(a)

(b)

(c)

(d)

(e)

(f)

(8)

Any payment or repayment under the Finance Documents, or any amount due
in respect of a repurchase of any Bonds, shall be made to such person who is
registered as a Bondholder on the Record Date prior to an Interest Payment
Date or other relevant due date, or to such other person who is registered with
the CSD on such date as being entitled to receive the relevant payment,
repayment or repurchase amount.

If a Bondholder has registered, through an Account Operator, that principal and
interest shall be deposited in a certain bank account (or, in terms of the NOK
Bonds, the Bondholder's account as registered with VPS), such deposits will be
effected by the CSD on the relevant payment date. In other cases, payments will
be transferred by the CSD to the Bondholder at the address registered with the
CSD on the Record Date. Should the CSD, due to a delay on behalf of the Issuer
or some other obstacle, not be able to effect payments as aforesaid, the Issuer
shall procure that such amounts are paid to the persons who are registered as
Bondholders on the relevant Record Date as soon as possible after such obstacle
has been removed.

If, due to any obstacle for the CSD, the Issuer cannot make a payment or
repayment, such payment or repayment may be postponed until the obstacle
has been removed. Interest shall accrue in accordance with Clause 8.1(d) during
such postponement.

If payment or repayment is made in accordance with this Clause 7, the Issuer
and the CSD shall be deemed to have fulfilled their obligation to pay, irrespective
of whether such payment was made to a person not entitled to receive such
amount.

Notwithstanding anything to the contrary in these Terms and Conditions, the
NOK Bonds shall be subject to, and any payments made in relation thereto shall
be made in accordance with, the rules and procedures of the VPS (which rules
and procedures may differ from those of Euroclear Sweden AB).

The Issuer is responsible for withholding any withholding tax imposed by
applicable law on any payments to the Bondholders.

If the Issuer is required by law to withhold any withholding tax from any
payment under any Finance Document:

(i) the amount of the payment due from the Issuer shall be increased to
such amount which is necessary to ensure that the Bondholders receive
a net amount which is (after making the required withholding) equal to
the payment which would have been due if no withholding had been
required; and

(ii) the Issuer shall at the request of the Agent deliver to the Agent evidence
that the required tax reduction or withholding has been made.
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If any withholding tax is imposed due to subsequent changes in applicable law
after the date of these Terms and Conditions, the Issuer shall have the right to
call all but not some of the Bonds at 100 per cent of the Nominal Amount
together with accrued but unpaid interest. Such call shall be notified by the
Issuer in writing to the Agent and the Bondholders at least thirty (30) Business
Days prior to the settlement date of the call.

When a Bond shall be redeemed or repaid pursuant to the Terms and
Conditions, a redemption or repayment in full means that an amount equivalent
to its Capital Nominal Amount shall be paid to the Bondholder (plus any accrued
and unpaid interest).

Interest and capitalisation of interest

Interest

(a)

(b)

(c)

(d)

(e)

As from the Second Amendment Effective Date, each SEK Bond carries Interest
on its Capital Nominal Amount from time to time at the Interest Rate from (but
excluding) the Second Amendment Effective Date up to (and including) the
relevant Redemption Date and the NOK Bonds carries Interest on their
aggregate Capital Nominal Amount from time to time at the Interest Rate from
(and including) the Second Amendment Effective Date up to (but excluding) the
relevant Redemption Date.

Interest accrues during an Interest Period. Payment of Interest in respect of the
Bonds shall be made to the Bondholders on each Interest Payment Date for the
preceding Interest Period with the first interest payment being made on the
Interest Payment Date falling on or about 30 June 2018.

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

Subject to paragraph (e) below, if the Issuer fails to pay any amount payable by
it on its due date, default interest shall accrue on the overdue amount (i) in
respect of the SEK Bonds from (but excluding) the due date up to (and including)
the date of actual payment at a rate which is two (2) per cent higher than the
Interest Rate, and (ii) in respect of the NOK Bonds from (and including) the due
date up to (but excluding) the date of actual payment at a rate which is two (2)
per cent 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 or the CSD, in which case the Interest Rate shall apply
instead.

No default interest shall accrue pursuant to paragraph 8.1(d) above, with
respect to any failure to pay that has occurred prior to the Second Amendment
Effective Date.



8.2

9.1

9.2

9.3

23

Capitalisation of interest
(a) During the period:

(i) with respect to each SEK Bonds, from (but excluding) the Second
Amendment Effective Date to (and including) the Interest Payment date
falling on or about 31 March 2018, and

(ii) with respect to each NOK Bond from (and including) the Second
Amendment Effective Date to (but excluding) the Interest Payment Date
falling on 31 March 2018,

an amount shall be calculated as if it had been Interest accruing on the Capital
Nominal Amount for such Bond (the "Capitalised Interest Accrual Amount").

(b) On the Interest Payment Dates falling on or about 31 December 2017 and 31
March 2018, the Capitalised Interest Accrual Amount that has accrued during
the preceding Interest Period shall be added to the Capitalised Amount for each
Bond, to be repaid on the Final Maturity Date together with the aggregate
Nominal Amount outstanding at such date.

Redemption and Repurchase of the Bonds

Redemption at maturity

The Issuer shall redeem all, but not only some, of the outstanding Bonds in full on the
Final Maturity Date with an amount per Bond equal to the Capital Nominal Amount
together with accrued but unpaid Interest. If (i) the Final Maturity Date in respect of the
SEK Bonds is not a Business Day Sweden, then the redemption shall occur on the first
following Business Day Sweden and (ii) the Final Maturity Date in respect of the NOK
Bonds is not a Business Day Norway, then the redemption shall occur on the first
following Business Day Norway.

Issuer’s purchase of Bonds

The Issuer may, subject to applicable law, at any time and at any price purchase Bonds
on the market or in any other way. The Bonds held by the Issuer may at the Issuer’s
discretion be retained, sold or cancelled by the Issuer.

Voluntary redemption (call option)

(a) The Issuer may redeem part of or all of the outstanding Bonds at any time prior
to the Final Maturity Date, provided that the Issuer, simultaneously with such
redemption of Bonds, makes a voluntary repayment of the Senior Unsecured
Loan for a pro rata amount, pro-rated to the Total Senior Outstanding and
calculated as in accordance with the principles set out in the definition of Bonds
Pro-rata Share.

(b) Any partial redemption of SEK Bonds in accordance with Clause 9.3(a) shall be
made as partial prepayments of all outstanding SEK Bonds by way of reducing
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the Nominal Amount of each SEK Bond pro rata (rounded down to the nearest
SEK 1.00).

Any partial redemption of NOK Bonds in accordance with Clause 9.3(a) will be
used for pro rata payment to the Bondholders in accordance with the applicable
regulations of the CSD.

The redemption price per Bond shall be an amount equal to 100.00 per cent. of
the redeemed outstanding Capital Nominal Amount plus accrued but unpaid
interest on the redeemed amount.

Redemption in accordance with Clause 9.3(a) shall be made by the Issuer giving
not less than fifteen (15) Business Days’ notice to the Bondholders and the
Agent. Any such notice is irrevocable but may, at the Issuer’s discretion, contain
one or more conditions precedent. At expiry of such notice period and the
fulfillment of the conditions precedent (if any), the Issuer is bound to redeem
the Bonds in full at the applicable amounts.

Early redemption due to illegality (call option)

The Issuer may redeem all, but not only some, of the outstanding Bonds at an amount
per Bond equal to the Capital Nominal Amount together with accrued but unpaid
Interest on a date determined by the Issuer if it is or becomes unlawful for the Issuer to
perform its obligations under the Finance Documents.

Mandatory redemption in case of disposal of assets

(a)

(b)

(c)

If a Disposal of the whole or the greater part of the business or assets of the
Group occurs whether in a single transaction or a series of related transactions;
and

(i) Loans under Senior Unsecured Loan Agreement as a result becomes due
and payable, or

(ii) such Disposal has a Material Adverse Effect,

the Issuer shall redeem the Bonds in full together with accrued and unpaid
interest.

For the purposes of Clause 9.5(a) the reference to “Disposal of the whole or the
greater part of the business or assets of the Group" shall mean an Asset Disposal,
where the Asset Contribution, exceeds 25 percent of the consolidated gross
assets or turnover (excluding intra-group items) of the Group, calculated on a
consolidated basis for the Measurement Period most recently ended.

The determination set out in Clause 9.5(b) above, shall be made by reference to
the most recent Compliance Certificate supplied to the Agent, the latest audited
consolidated Annual Financial Statements of the Group and the latest audited
Annual Financial Statements of the relevant member of the Group (consolidated
in the case of a member of the Group which itself has Subsidiaries).
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Mandatory redemption pro rata in case of repayment of the Senior Unsecured
Loan

(a) If the Issuer or a Subsidiary repays principal amount under the Senior Unsecured
Loan (other than if and to the extent redemption of Bonds is made in accordance
with te-Clauses 9.5 (Mandatory redemption in case of disposal of assets};—0
{Ameortisation) or 11 (Cash Sweep)), it shall in connection with such repayment,
redeem the Bonds in an amount equivalent to the Bonds Pro-rata Share.

(b) Any partial redemption of SEK Bonds in accordance with Clause 9.3(a) shall be
made as partial prepayments of all outstanding SEK Bonds by way of reducing
the Nominal Amount of each SEK Bond pro rata (rounded down to the nearest
SEK 1.00).

(c) Any partial redemption of NOK Bonds in accordance with Clause 9.3(a) will be
used for pro rata payment to the Bondholders in accordance with the applicable
regulations of the CSD.

(d) The redemption price per Bond shall be an amount equal to 100.00 per cent. of
the redeemed outstanding Capital Nominal Amount and shall be paid, if and to
the extent required pursuant to the regulation of the relevant CSD, together
with accrued but unpaid interest on the redeemed amount.

(e) Redemption in accordance with this Clause 9.5 shall be made by the Issuer giving
not less than ten-fifteen (105) Business Days' notice to the Bondholders and the
Agent.

Mandatory redemption due to a Change of Control Event (put option)

(a) Promptly upon the Issuer becoming aware that a Change of Control Event has
occurred, the Issuer shall give a notice to the Bondholders and the Agent (the
"Change of Control Notice") specifying the nature of the Change of Control
Event and the circumstances giving rise to it and the procedure for exercising
the redemption option as set out below.

(b) Within thirty (30) Business Days after the date of the Change of Control Notice,
the Issuer shall convene a separate meeting of the Bondholders to consider the
possible early redemption of the Bonds.

(c) If at any such meeting, the Bondholders pass an Extraordinary Resolution for the
early redemption of the Bonds, then the Issuer shall redeem all the Bonds within
30 (thirty) Business Days of the passing of such Extraordinary Resolution at an
amount equal to the Capital Nominal Amount together with accrued interest (if
any) to the date of redemption

(d) The Issuer shall comply with the requirements of any applicable securities laws
or regulations in connection with the repurchase of Bonds. To the extent that
the provisions of such laws and regulations conflict with the provisions in this
Clause 9.5, the Issuer shall comply with the applicable securities laws and
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regulations and will not be deemed to have breached its obligations under this
Clause 9.5 by virtue of the conflict.

|

10. Minimum repayment undertaking

- fisati | A fisati
{SEKBonds)percent—of | (NOK Bonds) percent—of
| Capital Nominal | & Capital Nominal

- tisation dat A ¢+ outctand £ | A ” ¢
31—March—2018 (SEK | 31 —March—2018 {NOK
80,079,703.92) set out | 62,324,904.63} set —out
below)} below)

30June 2018 20-66838% 20-66838%

30 September 2018 2-15003% 2-15003%

31 Dec 2048 1.93503% 1.93503%

31 March2019 3.03485% 3.03485%

30June 2019 3.22070% 3.22070%

30 September2019 3.57856% 3.57856%

31 December 2019 3.22070% 3.22070%

31 March2020 4.88801% 4.88801%

20uae2020 G2E2505 G2E2E0%

30-September2020 5:47836% 5:47836%

31 December 2020 E16855% £16855%

31 March 2021 2054084 2054084

20202 2505819 2505849

20-Lepiombar ot 220505 220505

31 December 2021 25558294 25558294

31 March 2022 1560525 1-56052%

304une 2022 1-85057% 1-85057%

20-Lepiomber ol 1504004 1504004

31 December 2022 1584004 15004004

31 March2023 1584004 15004004

30June 2023 1504004 1504004

20-Lepiomber 2o 1504004 1504004

31 December 2023 1504004 1504004




27

31 March 2024 | 1.67810% 172408
30dune 2024 | 167810% 178400
30 September2024 | 1.67810% 1e7ea00)
31 December2024 | 167810% 17400
31 March2025 | L67810% 172408
20-lupe2028 | 278100 17408
30 September2025 | 1.67810% 172400

(a)

GLauses—LQ(—b)—and—LO(—e)-)— 0 _ensure that the Cagltal Nomlnal Amount does not
exceed:

(i) 92 percent. of the Initial Capital Nominal Amount on 31 March 2023;
(ii) 77 percent. of the Initial Capital Nominal Amount on 31 March 2024;
(iii) 58 percent. of the Initial Capital Nominal Amount on 31 March 2025;
(iv) 41 percent. of the Initial Capital Nominal Amount on 31 March 2026;

(v) 24 percent. of the Initial Capital Nominal Amount on 31 March 2027;

o

8

0 percent. of the Initial Capital Nominal Amount on 31 March 2028.

When determining if the undertaking in this Clause 10(a) is fulfilled, all other

repayments of Capital Nominal Amount made under these Terms and
Conditions are taken into account (including, but not limited to payments in
connection with cash sweeps pursuant to Clause 11 (Cash Sweep) and the Issuer
is under this Clause 10 (Minimum repayment undertaking) only obliged to make
up for shortfalls in relation to the amount set out in in the relevant items of
Clause 10(a).

{b}Any amortisation of SEK Bonds pursuant to Clause 10(a) shall be made as
partial prepayments of all outstanding SEK Bonds by way of reducing the
Nominal Amount of each SEK Bond pro rata (rounded down to the nearest SEK
1.00).

{e}Any amortisation of NOK Bonds pursuant to Clause 10(a) will be used for pro
rata payment to the Bondholders in accordance with the applicable regulations
of the CSD.

{&)The repayment shall be an amount equal to 100.00 per cent. of the redeemed
outstanding Capital Nominal Amount and shall be paid, if and to the extent
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required pursuant to the regulation of the relevant CSD, together with accrued
but unpaid interest on the redeemed amount.

Repayment in accordance with Clause 10(a) shall be made by the Issuer giving

not less than fifteen (15) Business Days' notice to the Bondholders and the

Agent. Any such notice is irrevocable but may, at the Issuer’s discretion, contain
one or more conditions precedent. At expiry of such notice period and the

fulfillment of the conditions precedent (if any), the Issuer is bound to redeem
the Bonds in full at the applicable amounts.

Cash Sweep

(a)

(b)

(c)

(d)

(e)

If any cash is swept under the Senior Unsecured Loan Agreement to be applied
to repay debt outstanding under the Senior Unsecured Loan Agreement, the
Issuer shall redeem the Bonds in an amount equal to the Bonds Pro-rata Share.

Any partial redemption of SEK Bonds in accordance with Clause 11(a) shall be
made as partial prepayments of all outstanding SEK Bonds by way of reducing
the Nominal Amount of each SEK Bond pro rata (rounded down to the nearest
SEK 1.00).

Any partial redemption of NOK Bonds in accordance with Clause 11(a) will be
used for pro rata payment to the Bondholders in accordance with the applicable
regulations of the CSD.

The redemption price per Bond shall be an amount equal to 100.00 per cent. of
the redeemed outstanding Capitalised Nominal Amount and shall be paid, if and
to the extent required pursuant to the regulation of the relevant CSD; together
with accrued but unpaid interest on the redeemed amount.

Redemption in accordance with this Clause 11 shall be made by the Issuer giving
not less than ten-fifteen (185) Business Days' notice to the Bondholders and the
Agent.

Upstream Guarantee

(a)

(b)

(c)

As continuing security for the due and punctual fulfillment of the Issuer’s
payment obligations towards the Secured Parties under the Bonds, the Issuer
undertakes to deliver, on the Issue Date, the Upstream Guarantee duly executed
by the Upstream Guarantors to the Secured Parties represented by the Agent.

The Issuer shall procure that the Upstream Guarantee is perfected in accordance
with its terms on or before the Issue Date.

The Issuer shall procure that any Subsidiary that fulfills the requirement for
being an Upstream Guarantor after the Second Amendment Effective Date or
guarantees obligations under the Senior Loans becomes an Upstream Guarantor
under the Upstream Guarantee within 15 Business Days from fulfilling such
requirements.



29

(d) Unless and until the Agent has received instructions from the Bondholders in
accordance with Clause 18 (Decisions by Bondholders), the Agent shall (without
first having to obtain the Bondholders’ consent) be entitled to enter into
agreements with the Upstream Guarantors, the Issuer or a third party or take
any other actions, if it is, in the Agent’s opinion, necessary for the purpose of
maintaining, altering, releasing or enforcing the Upstream Guarantee, creating
further Security for the benefit of the Bondholders or the Secured Parties or for
the purpose of settling the Bondholders’ or the Issuer’s rights to the Upstream
Guarantee, in each case in accordance with the terms of the Finance
Documents.

13. Information to Bondholders

13.1 Information from the Issuer

(a) The Issuer shall:

(i)

(ii)

(iii)

except as set out in paragraph (b) below, prepare and make available
the annual audited consolidated financial statements of the Group,
including a profit and loss account, a balance sheet, a cash flow
statement and management commentary or report from the Issuer’s
board of directors, on its website not later than four (4) months after
the expiry of each financial year;

except as set out in paragraph (b) below, prepare and make available
the quarterly interim unaudited consolidated reports of the Group,
including a profit and loss account, a balance sheet and management
commentary or report from the Issuer’s board of directors, on its
website not later than two (2) months after the expiry of each relevant
interim period;

issue a Compliance Certificate to the Agent:

(A) in connection with each Financial Report; and

(B) no later than when a compliance certificate is to be provided
under the Senior Unsecured Loan Agreement for the testing of
Financial Covenants;

no later than five (5) Business Days from each date referred to in Clause
10(a) issue a Compliance Certificate to the Agent certifying that the
Capital Nominal Amount does not exceed the relevant percentage of
the Initial Capital Nominal Amount as set out in Clause 10(a);

{iwlissue a Compliance Certificate to the Agent at the Agent’s request,
within twenty (20) days from such request;

{vikeep the latest version of the Terms and Conditions available on the
website of the Group;and
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(vii)  no later than 30 September 2021 notify the Agent of the Financial
Covenants (and provide such further information regarding the

determination of the Financial Covenants as the Agent may reasonably
request) and no later than as from such date publish and keep a
summary of the latest version of the Financial Covenants available on
the website of the Group showing the relevant stipulated levels for the

financial ratios, their main components, the Measurement Dates and
the Measurement Periods; and

(viii)  f+promptly notify the Agent when the Issuer is or becomes aware of (i)
the occurrence of a Change of Control Event (ii) that an obligation to
mandatory redeem Bonds has occurred or will occur or (iii) that an Event
of Default has occurred, and shall provide the Agent with information
on how redemption amounts has been calculated (when relevant) and
such further information as the Agent may request (acting reasonably)
following receipt of such notice.

The stipulated latest dates for making available the annual audited consolidated
financial statements and quarterly interim unaudited consolidated reports set
in-respectof-the

2020-if and to the extent that the Senior Lenders have amended, waived or
postponed the stipulated lastest date for making available the corresponding
financial statements and/or reports under the Senior Unsecured Loan

Agreement:, provided that any such amendment, waiver or postponement will
not have effect for the purpose of the obligation to deliver statements or reports
under the Terms and Conditions to the extent it exceeds two (2) months;

When-Save as set out in paragraph (b) above, when the Bonds have been listed,
the reports referred to under items (i) and (ii) of paragraph (a) above shall, in

addition, be prepared in accordance with IFRS and made available in accordance
with the rules and regulations of the relevant Regulated Market or MTF and the
Swedish Securities Market Act (lag (2007:528) om vdrdepappersmarknaden)
and Regulation No 596/2014 on market abuse (Market Abuse Regulation).

When the financial statements and other information are made available to the
Bondholders pursuant to Clause 13.1(a), the Issuer shall send copies of such
financial statements and other information to the Agent.

The Issuer shall immediately notify the Agent (with full particulars) upon
becoming aware of the occurrence of any event or circumstance which
constitutes an 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, and shall provide the Agent with such further information as it may
reasonably request in writing following receipt of such notice. Should the Agent
not receive such information, the Agent is entitled to assume that no such event
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or circumstance exists or can be expected to occur, provided that the Agent does
not have actual knowledge of such event or circumstance.

The Issuer is only obliged to inform the Agent according to this Clause 13.1 if
informing the Agent would not conflict with any applicable laws or, when the
Bonds are listed, the Issuer's registration contract with the Regulated Market or
MTF. If such a conflict would exist pursuant to the listing contract with the
Regulated Market or MTF or otherwise, the Issuer shall however be obliged to
either seek approval from the Regulated Market or MTF or undertake other
reasonable measures, including entering into a non-disclosure agreement with
the Agent, in order to be able to timely inform the Agent according to this
Clause 13.1.

Information from the Agent

The Agent is entitled to disclose to the Bondholders any event or circumstance directly
or indirectly relating to the Issuer or the Bonds. Notwithstanding the foregoing, the
Agent may, if it considers it to be beneficial to the interests of the Bondholders, 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 Finance Documents

(a)

(b)

The latest version of these Terms and Conditions (including any document
amending these Terms and Conditions) shall be available on the websites of the
Group and the Agent (for the latter being Stamdata, for as long as Nordic Trustee
& Agency AB (publ) is the Agent).

The latest versions of the Finance Documents shall be available to the
Bondholders at Stamdata, for as long as Nordic Trustee & Agency AB (publ) is
the Agent, or at the office of the Agent during normal business hours.

Senior Unsecured Loan Documents

(a)

(b)

The Issuer shall from time to time promptly provide copies of the latest version
of the Senior Unsecured Loan Agreement to the Agent. The Issuer shall further
promptly provide copies to the Agent and of any documentation evidencing any
waiver or decisions taken by the Senior Lenders under the Senior Unsecured
Loan Agreement to the extent the Issuer reasonably believes such waiver or
decision may have any effects for the application of the Terms and Conditions.

The Agent may at any time make copies of the documents referred to in
paragraph (a) above available to its advisors and, provided that an Event of
Default has occurred and is outstanding in the reasonable opinion of the Agent,
to the Bondholders, in each case without any further approval from any party.
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14. Financial Testing
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14.1 314-2Financial condition

(a) Subject to paragraph (b) below, thelssuershall-ensure-that forselongasany
ameuntisoutstandingundertheBends:and starting no later than 30 September
2021, the Issuer shall, and shall (if relevant) ensure that each Group Company
will, comply with the Financial Covenants.
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(b) The Financial Covenants set—eut—u%pa;ag;aph—(a}ebeveshall not appIyHrHcespeet

septeqeber—zezgqtthe—'l!est—llemdsl)—to the extent that the Senlor Lenders have

waived any of the corresponding fFinancial eCovenants set out in elause 222
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(c) If a waiver fee (or other monetary compensation) is paid by the Issuer or any
other Group Company to the Senior Lenders for granting of waivers with respect
to the Senior Unsecured Loan Agreement as referred to in paragraph (b) above,
corresponding compensation shall also be paid by the Issuer to the Bondholders
on a pro rata basis in proportion to the Bonds Pro-rata Share. Such payment
shall be made by the Issuer giving not less than five (5) Business Days’ and not
more than 20 Business Days’ notice to the Bondholders by way of press release.
The press release shall also include the Record Date for the payment of the
compensation.

14.2 143Financial testing
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The Financial Covenants shall be tested on the same dates, for the same periods and on
the same basis as the Financial Covenants are tested under the Senior Unsecured Loan
Agreement and any adjustments made to the Financial Covenants under the Senior

Unsecured Loans Agreement shall also apply to the Financial Covenants when tested
under these Terms and Conditions.

14-4Availability of Compliance Certificates

The Agent shall not be responsible or liable for any analysis or calculation of the
information set out in the Compliance Certificates or the computations of Financial
Covenants.

General Undertakings

The Issuer undertakes to (and shall, where applicable, procure that each other Group
Company will) comply with the undertakings set out in this Clause 15 for as long as any
Bonds remain outstanding.

Distributions

(a) Except to the extent permitted under the terms of the Senior Unsecured Loan
Agreement and subject to paragraph below, the Issuer shall not (and shall
ensure that no Obligor will) declare, make or pay any Distribution or pay prepay,
repay dispose, exchange or repurchase and Subordinated Debt.

(b) No Distribution may be made if an Event of Default is continuing or would occur
as a result of the Distribution.

Financial Indebtedness

The Issuer shall not, and shall procure that none of its Subsidiaries will, incur any
Financial Indebtedness, provided however that the Issuer and its Subsidiaries have a
right to incur Financial Indebtedness that constitutes Permitted Debt.

Nature of Business

(a) The-Subject to paragraph (b) below, the Issuer shall procure that no substantial

change is made to the general nature of the business carried on by the Group as
of the Issue Date if such change would have a Material Adverse Effect.

(b) Any change of the Group's business permitted pursuant to the terms of the
Senior Unsecured Loan Agreement or waived or otherwise approved by the
Senior Lenders under the Senior Unsecured Loan Agreement shall not constitute
a breach of the undertaking set out in paragraph (a) above.
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Negative Pledge

The Issuer shall not, and shall procure that none of its Subsidiaries, provide, prolong or
renew any security over any of its/their assets (present or future) to secure Financial
Indebtedness, provided however that the Issuer and its Subsidiaries have a right to
provide, prolong and renew any Permitted Security.

Disposals

The Issuer shall not, and shall procure that none of its Subsidiaries will, enter into a single
transaction or a series of transactions (whether related or not) and whether voluntary
or involuntary to sell, lease, transfer or otherwise dispose of any asset provided however
that the Issuer and its Subsidiaries have a right to enter into transactions that constitutes
Permitted Disposals.

Loans out

The Issuer shall not, and shall procure that none of its Subsidiaries will, be a creditor in
respect of any Financial Indebtedness, provided however that the Issuer and its
Subsidiaries have a right to be creditors with respect to Financial Indebtedness that
constitutes Permitted Loans.

No guarantees or indemnities

The Issuer shall not, and shall procure that none of its Subsidiaries will, incur or allow to
remain outstanding any guarantee in respect of any obligation of any person, provided
however that the Issuer and its Subsidiaries have a right to provide guarantees or
indemnities for Permitted Debt.

Listing

The Issuer shall ensure that the Bonds are listed at the corporate bond list on NASDAQ
OMX Stockholm not later than one (1) year after the Issue Date, and use its best efforts
to ensure that the Bonds, following the Second Amendment Effective Date, continue
being listed on NASDAQ OMX Stockholm or another Regulated Market or MTF for as
long as any Bond is outstanding (however, taking into account the rules and regulations
of NASDAQ OMX Stockholm (or, if applicable, the relevant Regulated Market or MTF)
and the CSD (as amended from time to time) preventing trading in the Bonds in close
connection to the redemption of the Bonds).

Derivative Transactions

The Issuer shall, within five (5) Business Days of the Issue Date, enter into foreign
currency hedging arrangements with one or more reputable swap counterparties for the
purposes of hedging the currency exposure to which it will be exposed through the issue
of the NOK Bonds and the SEK Bonds.
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15.10 Increase of interest under the Senior Unsecured Loan Agreement

The Issuer shall not agree to any increase of the applicable margin, which is added to
the relevant interest base to determine the interest under Senior Unsecured Loans, or
the fixed interest rate for any Senior Unsecured Loan, unless a corresponding increase
of the Interest also is made with respect to the Bonds.

15.11 Undertakings relating to the Agency Agreement

(a) The Issuer shall, in accordance with the Agency Agreement:
(i) pay fees to the Agent;
(ii) indemnify the Agent for costs, losses and liabilities;

(iii) furnish to the Agent all information requested by or otherwise required
to be delivered to the Agent; and

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

(b) The Issuer and the Agent shall not agree to amend any provisions of the Agency
Agreement without the prior consent of the Bondholders if the amendment
would be detrimental to the interests of the Bondholders.

16. Events of Default and Acceleration of the Bonds

(a) The Agent is entitled to, and shall following a demand in writing from a
Bondholder (or Bondholders) representing at least twenty five (25) per cent of
the Adjusted Nominal Amount (such demand may only be validly made by a
person who is a Bondholder on the Business Day immediately following the day
on which the demand is received by the Agent and shall, if made by several
Bondholders, be made by them jointly) or following an instruction given
pursuant to Clause 16(d), on behalf of the Bondholders (i) by notice to the Issuer,
declare all, but not only some, of the outstanding Bonds due and payable
together with any other amounts payable under the Finance Documents,
immediately or at such later date as the Agent determines, and (ii) exercise any
or all of its rights, remedies, powers and discretions under the Finance
Documents, if any of the following events occurs:

(i) Non Payment: The lIssuer fails to pay the Nominal Amount or any
interest due in respect of the Bonds on its due date for payment and
such failure continues for a period of five (5) Business Days unless such
non-payment is caused by technical difficulties in relation to the
transmission of funds.

(ii) Other Obligations: The Issuer fails to perform or observe any of its other
obligations under any of the Finance Documents and such failure
continues for a period of twenty one (21) Business Days after receipt by
the Issuer of a notice from the Agent sent by e-mail (in accordance with
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Clause 26.1(d)) in respect of such failure (and for these purposes, a
failure to perform or observe an obligation shall be deemed to be
remediable notwithstanding that the failure results from not doing an
act or a thing by a particular time).

Negative Pledge: Any Material Group Company fails to remedy a breach
of Clause 15.4 (Negative Pledge) by any of them and such failure
continues for a period of fifteen (15) Business Days after receipt by the
Issuer of a notice from the Agent sent by e-mail (in accordance with
Clause 26.1(d)) requiring the same to be remedied.

Cross-acceleration to the Senior Unsecured Loan: Any Financial
Indebtedness incurred under or in connection with the Senior
Unsecured Loan Agreement is declared to be due and payable prior to
its specified maturity as a result of an event of default (however
described).

Cross Default or Enforcement Actions relating to the Senior Unsecured
Loans: A Material Event of Default occurs-, unless it is waived by the
Senior Lenders within a period of 15 Business Days, or a Senior Lender
takes any Enforcement Actions with respect to obligations in connection
with the Senior Unsecured Loan Agreement.

Cross Default:

(A) any Financial Indebtedness (other than Financial Indebtedness
incurred under or in connection with the Senior Unsecured Loan
Agreement) of any Material Group Company is not paid when
due and payable, or where there is an applicable grace period,
on the expiry of such grace period;

(B) any Financial Indebtedness (other than Financial Indebtedness
incurred under or in connection with the Senior Unsecured Loan
Agreement) of any Material Group Company is declared to be or
otherwise becomes due and payable prior to its specified
maturity as a result of an event of default (however described);

(C) any commitment for any Financial Indebtedness (other than
Financial Indebtedness incurred under or in connection with the
Senior Unsecured Loan Agreement) of any Material Group
Company is cancelled or suspended by a creditor of any Material
Group Company as a result of an event of default (however
described); or

(D) any Security for Financial Indebtedness (other than Financial
Indebtedness incurred under or in connection with the Senior
Unsecured Loan Agreement) over any assets of any Material
Group Company is enforced,
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provided that in each case no event shall constitute an Event of Default
(AA) unless the Financial Indebtedness, either alone or when aggregated
with other Financial Indebtedness relative to all (if any) other events
which shall have occurred, equals or exceeds two point five (2.5) per
cent of the total assets of the Issuer as stated in the consolidated
monthly management accounts, or where applicable, audited
consolidated annual financial statements for a rolling twelve (12) month

period, or (BB) a corresponding Event of Default has been waived under

or is permitted by the Senior Unsecured Loan Agreement.

Insolvency:

(A) Any Material Group Company is unable or admits inability to pay
its debts as they fall due, suspends making payments on any of
its debts or, by reason of actual or anticipated financial
difficulties, commences negotiations with one or more of its
classes of creditors with a view to rescheduling any of its
Financial Indebtedness;

(B) The value of the assets of any Material Group Company is less
than its unsubordinated liabilities (taking into account
contingent and prospective liabilities); or

(@] A moratorium is declared in respect of any Financial
Indebtedness of any Material Group Companys,

provided that in each case no event shall constitute an Event of Default
if a corresponding Event of Default has been waived under or is
permitted by the Senior Secured Loan Agreement.

Insolvency and business rescue proceedings:

Any corporate action, legal proceedings or other procedure or step
(including an application to court, proposal or convening of a meeting)
is taken in relation to the Issuer and/or a Material Subsidiary with a view
to:

(A) the suspension of payments, a moratorium of any indebtedness,
liquidation, winding-up, dissolution, administration, business
rescue or reorganisation (by way of voluntary arrangement,
scheme of arrangement or otherwise), other than pursuant to a
Permitted Transaction;

(B) a composition, compromise, assignment or arrangement with
any creditor;

(C) the appointment of a liquidator receiver, administrative
receiver, administrator, compulsory manager, business rescue
practitioner or other similar officer in respect of that entity or
any of its assets; or



(b)

(c)

(ix)

(x)

42

(D) enforcement of any Security over any assets of that entity;

(E) or any analogous procedure or step is taken in any jurisdiction,

(F) and in respect of a winding-up, is not contested in good faith
and with due diligence and discharged within thirty days of its
commencement;

(G) A meeting is proposed or convened by the directors of the Issuer

or a Material Subsidiary, a resolution is proposed or passed,
application is made or an order is applied for or granted, to
authorise the entry into or implementation of any business
rescue or administration proceedings (or any similar
proceedings) in respect of that entity, or any analogous
procedure or step is taken in any jurisdiction;

(in each case otherwise than in respect of a solvent reconstruction or for
purposes of a reorganisation approved by an Extraordinary Resolution
of the Bondholders, or, except for actions in relation to the Issuer, a
corresponding event has been waived under or_is permitted by the
Senior Unsecured Loan Agreement ).

Failure to comply with final judgment: Any Material Group Company
fails within five (5) Business Days of the due date to comply with or pay
any sum due from it under any material final judgement or any final
order made or given by any court of competent jurisdiction, unless a
corresponding event has been waived under or is permitted by the
Senior Unsecured Loan Agreement. For the purposes of this Clause, a
"material final judgement" shall be any judgement for the payment of a
sum of money in excess of two point five (2.5) per cent of the total assets
of the Issuer as stated in the consolidated monthly management
accounts, or where applicable, audited consolidated annual financial
statements for a rolling twelve (12) month period;

Repudiation and Unenforceability: The Issuer repudiates any Finance
Document or any Finance Document is declared to be or is otherwise
unenforceable against the Issuer by a court of the jurisdiction of
incorporation of the Issuer. If the Issuer becomes aware of the
occurrence of any Event of Default, the Issuer shall forthwith notify all
Bondholders in writing.

The Agent may not accelerate the Bonds in accordance with Clause 13(a) above
by reference to a specific Event of Default if it is no longer continuing or if it has
been decided, on a Bondholders Meeting or by way of a Written Procedure, to
waive such Event of Default (temporarily or permanently).

The Agent shall notify the Bondholders 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. The Agent shall always be
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entitled to take the time necessary to consider whether an occurred event
constitutes an Event of Default.

If the Bondholders instruct the Agent to accelerate the Bonds, the Agent shall
promptly declare the Bonds 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
Bondholders under the Finance Documents, unless the relevant Event of Default
is no longer continuing.

If the right to accelerate the Bonds is based upon a decision of a court of law 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 Bonds in accordance with this Clause 16,
the Issuer shall redeem all Bonds at an amount equal to the Nominal Amount
together with accrued interest (if any) to the date of acceleration.

Distribution of Proceeds

(a)

All payments by the Issuer relating to the Bonds and the Finance Documents
following an acceleration of the Bonds in accordance with Clause 16 (Events of
Default and Acceleration of the Bonds) and any proceeds received from an
enforcement of the Upstream Guarantee shall be distributed in the following
order of priority, in accordance with the instructions of the Agent:

(i) first, in or towards payment pro rata of (i) all unpaid fees, costs,
expenses and indemnities payable by the Issuer to the Agent in
accordance with the Agency Agreement (other than any indemnity given
for liability against the Bondholders), (ii) other costs, expenses and
indemnities relating to the acceleration of the Bonds, the enforcement
of the Upstream Guarantee or the protection of the Bondholders’ rights
as may have been incurred by the Agent, (iii) any costs incurred by the
Agent for external experts that have not been reimbursed by the Issuer
in accordance with Clause 22.2(g), and (iv) any costs and expenses
incurred by the Agent in relation to a Bondholders’ Meeting or a Written
Procedure that have not been reimbursed by the Issuer in accordance
with Clause 18(c);

(ii) secondly, in or towards payment pro rata of accrued but unpaid Interest
under the Bonds (Interest due on an earlier Interest Payment Date to be
paid before any Interest due on a later Interest Payment Date);

(iii) thirdly, in or towards payment pro rata of any unpaid Capital Nominal
Amounts under the Bonds; and

(iv) fourthly, in or towards payment pro rata of any other costs or
outstanding amounts unpaid under the Finance Documents.
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Any excess funds after the application of proceeds in accordance with
paragraphs (i) to (iv) above shall be paid to the Issuer.

If a Bondholder or another party has paid any fees, costs, expenses or
indemnities referred to in Clause 17(a)(i), such Bondholder or other party shall
be entitled to reimbursement by way of a corresponding distribution in
accordance with Clause 17(a)(i).

Funds that the Agent receives (directly or indirectly) in connection with the
acceleration of the Bonds or the enforcement of the Upstream Guarantee
constitute escrow funds (Sw. redovisningsmedel) and must be held on a
separate interest-bearing account on behalf of the Bondholders and the other
interested parties. The Agent shall arrange for payments of such funds in
accordance with this Clause 17 as soon as reasonably practicable.

If the Issuer or the Agent shall make any payment under this Clause 17, the
Issuer or the Agent, as applicable, shall notify the Bondholders of any such
payment at least fifteen (15) Business Days before the payment is made. Such
notice shall specify the Record Date, the payment date and the amount to be
paid. Notwithstanding the foregoing, for any Interest due but unpaid the Record
Date specified in Clause 7(a) shall apply.

Decisions by Bondholders

(a)

(b)

(c)

(d)

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

Any request from the Issuer or a Bondholder (or Bondholders) 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 Bondholder on the Business Day
immediately following the day on which the request is received by the Agent
and shall, if made by several Bondholders, be made by them jointly) for a
decision by the Bondholders on a matter relating to the Finance Documents shall
be directed to the Agent and dealt with at a Bondholders’ Meeting or by way 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 Bondholders’ Meeting
than by way of a Written Procedure, it shall be dealt with at a Bondholders’
Meeting.

The Agent may refrain from convening a Bondholders’ Meeting or instigating a
Written Procedure if (i) the suggested decision must be approved by any person
in addition to the Bondholders 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 has been provided with a power of attorney
pursuant to Clause 6 (Right to Act on Behalf of a Bondholder) from a person who
is, registered as a Bondholder:
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(i) on the Record Date prior to the date of the Bondholders’ Meeting
(however, for the NOK Bonds, the last Business Day Norway before the
date of the Bondholders Meeting), in respect of a Bondholders’
Meeting, or

(ii) on the Business Day specified in the communication pursuant to
Clause 20(c), in respect of a Written Procedure,

may exercise voting rights as a Bondholder at such Bondholders’ Meeting or in
such Written Procedure, provided that the relevant Bonds are included in the
definition of Adjusted Nominal Amount.

Other than with respect to an extension of the standstill period under any
standstill agreement, which shall require the consent of Bondholders
representing more than fifty (50) per cent of the Adjusted Nominal Amount for
which Bondholders are voting at a Bondholders' Meeting or for which
Bondholders reply in a Written Procedure, the following matters shall require
the consent of Bondholders representing at least eighty (80) per cent of the
Adjusted Nominal Amount for which Bondholders are voting at a Bondholders’
Meeting or for which Bondholders reply in a Written Procedure in accordance
with the instructions given pursuant to Clause 20(c):

(i) the issue of any Bonds after the Issue Date, if the total nominal amount
of (i) the SEK Bonds exceeds, or if such issue would cause the total
nominal amount of the SEK Bonds to at any time exceed, SEK
260,000,000 or (ii) the NOK Bonds exceeds, or if such issue would cause
the total nominal amount of the NOK Bonds to at any time exceed, NOK
135,000,000 (for the avoidance of doubt, for which consent shall be
required at each occasion such Bonds are issued);

(ii) a change to the terms of any of Clause 2(a), and Clauses 2(e) to 2(g);
(iii) a change to the Interest Rate or the Nominal Amount;

(iv) a change to the terms for the distribution of proceeds set out in
Clause 17 (Distribution of Proceeds);

(v) a change to the terms dealing with the requirements for Bondholders’
consent set out in this Clause 18;

(vi) a change of issuer, an extension of the tenor of the Bonds or any delay
of the due date for payment of any principal or interest on the Bonds;

(vii) a release of any of the Upstream Guarantors from their obligations
under the Upstream Guarantee;

(viii)  a mandatory exchange of the Bonds for other securities; and

(ix) early redemption of the Bonds, other than upon an acceleration of the
Bonds pursuant to Clause 16 (Events of Default and Acceleration of the
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Bonds) or as otherwise permitted or required by these Terms and
Conditions.

For the avoidance of doubt, the matters set forth in Clauses 9.5 (Mandatory
redemption in case of disposal of assets) 9.6 (Mandatory redemption pro rata in
case of repayment of the Senior Unsecured Loan), 9.7 (Mandatory redemption
due to a change of control event), 10 (Amortisation) and 11 (Cash Sweep) shall
require the passing of an Extraordinary Resolution.

Any matter not covered by Clauses 18(e) or 18(f) shall require the consent of
Bondholders representing more than 50 per cent of the Adjusted Nominal
Amount for which Bondholders are voting at a Bondholders’ Meeting or for
which Bondholders reply in a Written Procedure in accordance with the
instructions given pursuant to Clause 20(c). 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 21(a)(i) or (21(a)(ii))) or an acceleration of the Bonds or the enforcement
of any Upstream Guarantee.

Quorum at a Bondholders’ Meeting or in respect of a Written Procedure only
exists if a Bondholder (or Bondholders) representing at least fifty (50) per cent
of the Adjusted Nominal Amount in case of a matter pursuant to Clause 18(e),
and otherwise twenty (20) per cent of the Adjusted Nominal Amount:

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

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

If a quorum does not exist at a Bondholders’ Meeting or in respect of a Written
Procedure, the Agent or the Issuer shall convene a second Bondholders’
Meeting (in accordance with Clause 19(a)) or initiate a second Written
Procedure (in accordance with Clause 20(a)), as the case may be, provided that
the relevant proposal has not been withdrawn by the person(s) who initiated
the procedure for Bondholders’ consent. The quorum requirement in
Clause 18(h) shall not apply to such second Bondholders’ 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 appropriate.

A Bondholder holding more than one Bond need not use all its votes or cast all
the votes to which it is entitled in the same way and may in its discretion use or
cast some of its votes only.

The Issuer may not, directly or indirectly, pay or cause to be paid any
consideration to or for the benefit of any Bondholder for or as inducement to
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any consent under these Terms and Conditions, unless such consideration is
offered to all Bondholders that consent at the relevant Bondholders’ 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 Bondholders’ Meeting or by way
of Written Procedure is binding on all Bondholders, irrespective of them being
present or represented at the Bondholders’ Meeting or responding in the
Written Procedure. The Bondholders that have not adopted or voted for a
decision shall not be liable for any damages that this may cause other
Bondholders.

All costs and expenses incurred by the Issuer or the Agent for the purpose of
convening a Bondholders’ 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 shall be taken by the Bondholders 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 Bonds owned by
Group Companies or (to the knowledge of the Issuer) Affiliates, irrespective of
whether such person is directly registered as owner of such Bonds. The Agent
shall not be responsible for the accuracy of such certificate or otherwise be
responsible to determine whether a Bond is owned by a Group Company or an
Affiliate.

Information about decisions taken at a Bondholders’ Meeting or by way of a
Written Procedure shall promptly be sent by notice to the Bondholders and
published on the websites of the Group and the Agent, provided that a failure
to do so shall not invalidate any decision made or voting result achieved. The
minutes from the relevant Bondholders’ Meeting or Written Procedure shall at
the request of a Bondholder be sent to it by the Issuer or the Agent, as
applicable.

Notwithstanding anything to the contrary above, at a Bondholders’ Meeting or
by way of a Written Procedure, each Bondholder holding SEK Bonds shall have
one vote for each SEK Bond and each Bondholder holding NOK Bonds shall have
a number of votes for each Bond owned equal to the value in SEK converted at
the Initial Exchange Ratio, based on the number of Bonds owned at close of
business on the applicable Record Date (however, for the NOK Bonds, the last
Business Day Norway before the date of the Bondholders Meeting or Written
Procedure) or date set out in Clause 18(d)(ii) above in accordance with the
records registered in the relevant CSD. For the avoidance of doubt, the Adjusted
Nominal Amount shall at all times be calculated based on the Initial Exchange
Ratio.
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Bondholders’ Meeting

(a)

(b)

(c)

(d)

(e)

The Agent shall convene a Bondholders’ Meeting by sending a notice thereof to
each Bondholder no later than five (5) Business Days after receipt of a request
from the Issuer or the Bondholder(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 Bondholders’
Meeting in accordance with Clause 19(a) with a copy to the Agent. After a
request from the Bondholders pursuant to Clause 22.4(c), 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
Bondholders’ Meeting in accordance with Clause 19(a).

The notice pursuant to Clause 19(a) shall include (i) time for the meeting, (ii)
place for the meeting, (iii) a specification of the Business Day on which a Person
must be registered as a Bondholder in order to be entitled to exercise voting
rights (such Business Day not to fall earlier than the effective date of the notice
pursuant to Clause 19(a), (iv) agenda for the meeting (including each request for
a decision by the Bondholders) and (v) a form of power of attorney. Only matters
that have been included in the notice may be resolved upon at the Bondholders’
Meeting. Should prior notification by the Bondholders be required in order to
attend the Bondholders’ Meeting, such requirement shall be included in the
notice.

The Bondholders’ Meeting shall be held no earlier than five (5) Business Days
and no later than ten (10) Business Days from the notice.

Without amending or varying these Terms and Conditions, the Agent may
prescribe such further regulations regarding the convening and holding of a
Bondholders’ Meeting as the Agent may deem appropriate. Such regulations
may include a possibility for Bondholders to vote without attending the meeting
in person.

Written Procedure

(a)

(b)

(c)

The Agent shall instigate a Written Procedure no later than five (5) Business Days
after receipt of a request from the Issuer or the Bondholder(s) (or such later
date as may be necessary for technical or administrative reasons) by sending a
communication to each such person who is registered as a Bondholder (i)
holding SEK Bonds, on the Business Day Sweden prior to the date on which the
communication is sent, or (ii) holding NOK Bonds on the Business Day Norway,
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 20(a) to each Bondholder with a copy to the Agent.

A communication pursuant to Clause 20(a) shall include (i) each request for a
decision by the Bondholders, (ii) a description of the reasons for each request,
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(iii) a specification of the Business Day on which a person must be registered as
a Bondholder 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
Bondholder must reply to the request (such time period to last at least five (5)
Business Days from the communication pursuant to Clause 20(a)). If the voting
shall be made electronically, instructions for such voting shall be included in the
communication.

When the requisite majority consents of the total Adjusted Nominal Amount
pursuant to Clauses 18(e), 18(f) or 18(g) have been received in a Written
Procedure, the relevant decision shall be deemed to be adopted pursuant to
Clause 18(e), 18(f) or 18(g), as the case may be, even if the time period for
replies in the Written Procedure has not yet expired.

21. Amendments and Waivers

(a)

(b)

(c)

The Issuer and the Agent (acting on behalf of the Bondholders) may agree to
amend the Finance Documents or waive any provision in a Finance Document,
provided that:

(i) The Agent is satisfied that such amendment or waiver is not detrimental
to the interest of the Bondholders;

(ii) Such amendment or waiver is made solely for the purpose of rectifying
obvious errors and mistakes;

(iii) such amendment or waiver is required by applicable law, a court ruling
or a decision by a relevant authority; or

(iv) such amendment or waiver has been duly approved by the Bondholders
in accordance with Clause 18 (Decisions by Bondholders) and the Agent
has received any conditions precedent specified for the effectiveness of
the approval by the Bondholders.

The consent of the Bondholders 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 Bondholders of any amendments or waivers
made in accordance with Clause 21(a), 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 13.3
(Publication of Finance Documents). The Issuer shall ensure that any
amendments to the Finance Documents are duly registered with the CSD and/or
each other relevant organisation or authority (to the extent such registration is
possible in accordance with the rules of the relevant CSD).
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An amendment to the Finance Documents shall take effect on the date
determined by the Bondholders Meeting, in the Written Procedure or by the
Agent, as the case may be.

Appointment and Replacement of the Agent

Appointment of Agent

(a)

(b)

(c)

(d)

(e)

By subscribing for Bonds, each initial Bondholder appoints the Agent to act as
its agent in all matters relating to the Bonds and the Finance Documents, 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 any legal or arbitration proceedings relating to the Bonds held by
such Bondholder including any legal or arbitration proceeding relating to the
perfection, preservation, protection or enforcement of the Upstream
Guarantee. By acquiring Bonds, each subsequent Bondholder confirms such
appointment and authorisation for the Agent to act on its behalf.

Each Bondholder shall immediately upon request provide the Agent with any
such documents, including a written power of attorney (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 under no obligation to represent a Bondholder which does not
comply with such request.

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 trustee 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

(a)

(b)

The Agent shall represent the Bondholders in accordance with the Finance
Documents including, inter alia, holding the Upstream Guarantee on behalf of
the Bondholders and, where relevant, enforcing the Upstream Guarantee on
behalf of the Bondholders. However, the Agent is not responsible for the
execution or enforceability of the Finance Documents or the perfection of the
Upstream Guarantee.

When acting in accordance with the Finance Documents, the Agent is always
acting with binding effect on behalf of the Bondholders. The Agent is not acting
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as an advisor (whether legal, financial or otherwise) to the Bondholders or any
other person and no opinion or advice by the Agent will be binding on the
Bondholders.

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 is not obligated to assess or monitor the financial condition of the
Issuer or compliance by the Group with the terms of the Finance Documents
(unless to the extent expressly set out in 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 Bondholders equally and, when acting pursuant to the
Finance Documents, act with regard only to the interests of the Bondholders
and shall not be required to have regard to the interests or to act upon or comply
with any direction or request of any other person, other than as explicitly stated
in the Finance Documents.

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 for external experts engaged after the occurrence of an Event of Default,
or for the purpose of investigating or considering (i) an event which the Agent
reasonably believes is or may lead to an Event of Default or (ii) a matter relating
to the Issuer or the Upstream Guarantee which the Agent reasonably believes
may be detrimental to the interests of the Bondholders 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 17 (Distribution of Proceed:s).

Other than as specifically set out in the Finance Documents, the Agent shall not
be bound to monitor (i) whether any Event of Default has occurred, (ii) the
performance, default or any breach by the Issuer of its obligations under the
Finance Documents, or (iii) whether any other event specified in any Finance
Document has occurred. 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.

The Agent shall only have to examine the face of documents and information
delivered to it and shall not be liable to the Noteholders for damage due to any
such documents and information not being accurate, correct and complete and,
as applicable, duly authorised, executed, legally valid, binding and enforceable.

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.
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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
Bondholders, 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 Bondholders (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 22.2(k).

The Agent may instruct the CSD to split the NOK Bonds to a lower nominal
amount in order to facilitate amortisation or partial redemption of the Bonds or
other situations.

Limited liability for the Agent

(a)

(b)

(c)

(d)

(e)

The Agent will not be liable to the Bondholders for damage or loss caused by
any action taken or omitted by it under or in connection with any Finance
Document, unless directly caused by its 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 Bondholders to
delay the action in order to first obtain instructions from the Bondholders.

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 Bondholders, provided that the Agent
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 Bondholders for damage caused by the
Agent acting in accordance with instructions of the Bondholders given in
accordance with Clause 18 (Decisions by Bondholders) or a demand by
Bondholders given pursuant to Clause 16(a).

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 Bondholders under the Finance Documents.

Replacement of the Agent

(a)

Subject to Clause 22.4(f), the Agent may resign by giving notice to the Issuer and
the Bondholders, in which case the Bondholders shall appoint a successor Agent
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at a Bondholders’ Meeting convened by the retiring Agent or by way of Written
Procedure initiated by the retiring Agent.

Subject to Clause 22.4(f), if the Agent is Insolvent, the Agent shall be deemed to
resign as Agent and the Issuer shall within ten (10) Business Days appoint a
successor Agent which shall be an independent financial institution or other
reputable company which regularly acts as agent under debt issuances.

A Bondholder (or Bondholders) representing at least ten (10) 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 Bondholder on the Business Day immediately
following the day on which the notice is received by the Issuer and shall, if given
by several Bondholders, be given by them jointly), require that a Bondholders’
Meeting is held for the purpose of dismissing the Agent and appointing a new
Agent. The Issuer may, at a Bondholders’ Meeting convened by it or by way of
Written Procedure initiated by it, propose to the Bondholders that the Agent be
dismissed and a new Agent appointed.

If the Bondholders 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
Bondholders, 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
remain entitled to the benefit of the Finance Documents and remain liable
under the Finance Documents in respect of any action which it took or failed to
take whilst acting as Agent. Its successor, the Issuer and each of the Bondholders
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 22.4, 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 agrees otherwise, the new
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Agent shall be entitled to the same fees and the same indemnities as the retiring
Agent.

Appointment and Replacement of the Issuing Agent

(a)

(b)

The Issuer appoints the Issuing Agent to manage certain specified tasks under
these Terms and Conditions and in accordance with the legislation, rules and
regulations applicable to and/or issued by the CSD and relating to the Bonds.

The Issuing Agent may retire from its assignment or be dismissed by the Issuer,
provided that the Issuer has approved that a commercial bank or securities
institution approved by the CSD accedes as new Issuing Agent at the same time
as the old Issuing Agent retires or is dismissed. If the Issuing Agent is Insolvent,
the Issuer shall immediately appoint a new Issuing Agent, which shall replace
the old Issuing Agent as issuing agent in accordance with these Terms and
Conditions.

No Direct Actions by Bondholders

(a)

(b)

(c)

A Bondholder may not take any steps whatsoever against the Issuer or with
respect to the Upstream Guarantee 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 (Sw.
féretagsrekonstruktion) or bankruptcy (Sw. konkurs) (or its equivalent in any
other jurisdiction) of the Issuer in relation to any of the liabilities of the Issuer
under the Finance Documents.

Clause 24(a) shall not apply if the Agent has been instructed by the Bondholders
in accordance with the Finance Documents to take certain actions but fails for
any reason to take, or is unable to take (for any reason other than a failure by a
Bondholder to provide documents in accordance with Clause 22.1(b)), such
actions within a reasonable period of time and such failure or inability is
continuing. However, if the failure to take certain 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 22.2(k), such failure must continue for at least forty (40) Business Days
after notice pursuant to Clause 22.2(l) before a Bondholder may take any action
referred to in Clause 24(a).

The provisions of Clause 24(a) shall not in any way limit an individual
Bondholder’s right to claim and enforce payments which are due to it under
Clause 9.7 (Mandatory redemption due to a Change of Control Event (put
option)) or other payments which are due by the Issuer to some but not all
Bondholders.

Prescription

(a)

The right to receive repayment of the principal of the Bonds shall be prescribed
and become void ten (10) years from the Redemption Date. The right to receive
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payment of interest (excluding any capitalised interest) shall be prescribed and
become void three (3) years from the relevant due date for payment. The Issuer
is entitled to any funds set aside for payments in respect of which the
Bondholders’ right to receive payment has been prescribed and has become
void.

If a limitation period is duly interrupted in accordance with the Swedish Act on
Limitations (preskriptionslag (1981:130)), a new limitation period of ten (10)
years with respect to the right to receive repayment of the principal of the
Bonds, and of three (3) years with respect to receive payment of interest
(excluding capitalised interest) will commence, in both cases calculated from the
date of interruption of the limitation period, as such date is determined
pursuant to the provisions of the Swedish Act on Limitations.

Notices and Press Releases

Notices

(a)

(b)

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

(i) if to the Agent, shall be given at the address registered with the Swedish
Companies Registration Office (Bolagsverket) on the Business Day prior
to dispatch;

(i) if to the Issuer, shall be given at the address registered with the South
African Companies Registration Office on the Business Day prior to
dispatch;

(iii) if to the Bondholders under the SEK Bonds, shall be given at their
addresses as registered with the CSD, on the Business Day Sweden prior
to dispatch, and by either courier delivery or letter for all Bondholders.
A Notice to the Bondholders shall also be published on the websites of
the Group and the Agent (being Stamdata, for as long as Nordic Trustee
& Agency AB (publ) is the Agent);

(iv) if to the Bondholders under the NOK Bonds, shall (i) if made by the
Agent, be sent via VPS with a copy to the Issuer and the Exchange.
Information to the Bondholders may also be published at Stamdata only,
and (ii) if made by the Issuer shall be sent via the Agent, alternatively
through the VPS with a copy to the Agent and the Exchange.

Any notice or other communication made by one person to another under or in
connection with the Finance Documents shall be sent by way of courier,
personal delivery (or, in terms of notice or other communication to the
Bondholders under the NOK Bonds, delivered through VPS or posted on
Stamdata as set out in (a)(iv) above) or letter and will only be effective, in case
of courier or personal delivery, when it has been left at the address specified in
Clause 26.1(a) or, in case of letter, one (1) Business Days after being deposited
postage prepaid in an envelope addressed to the address specified in
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Clause 26.1(a) or in case of notice or other communication posted through VPS,
on the date of the message being issued by VPS and in terms of notice or other
communication posted on Stamdata, when publicly available.

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

If an Event of Default is continuing, any notice or other communication made by
the Agent to the Issuer under or in connection with the Finance Documents may,
provided that the Agent deems it necessary in order to preserve the
Bondholders' rights under the Finance Documents, be sent by email and will be
effective on the day of dispatch (unless a delivery failure message was received
by the Agent), save that any notice or other communication sent by email that
is sent after 5.00 pm in the place of receipt shall be deemed only to become
effective on the following day. Any notice or other communication to be sent by
email by the Agent to the Issuer in accordance with this paragraph (c) shall be
sent to the CFO or the CEO of the Issuer, to the email addresses most recently
notified by the Issuer to the Agent.

26.2 Press releases

27.

Any notice that the Issuer or the Agent shall send to the Bondholders pursuant to
Clauses 9.3 (Voluntary redemption (call option)), 9.4 (Early redemption due to illegality
(call option)), 14.21(c), 16(c), 18(p), 19(a), 20(a) and 21(c) shall also be published by way
of press release by the Issuer or the Agent, as applicable and be published on Stamdata,
for as long as Nordic Trustee & Agency AB (publ) is the Agent).

Force Majeure and Limitation of Liability

(a)

(b)

(c)

(d)

Neither the Agent nor the Issuing Agent shall be held responsible for any
damage arising out of any legal enactment, or any measure taken by a public
authority, or war, strike, lockout, boycott, blockade or any other similar
circumstance (a "Force Majeure Event"). The reservation in respect of strikes,
lockouts, boycotts and blockades applies even if the Agent or the Issuing Agent
itself takes such measures, or is subject to such measures.

The Issuing Agent shall have no liability to the Bondholders if it has observed
reasonable care. The Issuing Agent shall never be responsible for indirect
damage with exception of gross negligence and wilful misconduct.

Should a Force Majeure Event arise which prevents the Agent or the Issuing
Agent from taking any action required to comply with these Terms and
Conditions, such action may be postponed until the obstacle has been removed.

The provisions in this Clause 27 apply unless they are inconsistent with the
provisions of the Swedish Central Securities Depositories and Financial
Instruments Accounts Act or the Norwegian Securities Register Act which
provisions shall take precedence.
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28. Governing Law and Jurisdiction

(a) These Terms and Conditions, and any non-contractual obligations arising out of
or in connection therewith, shall be governed by and construed in accordance
with the laws of Sweden.

(b) The Issuer submits to the non-exclusive jurisdiction of the City Court of
Stockholm (Stockholms tingsrditt).

(c) The submission to the jurisdiction of the Swedish courts shall however not limit
the right of the Agent to take proceedings against the Issuer in any court which
may otherwise exercise jurisdiction over the Issuer or any of its assets.

[Signature block intentionally left out in the amended and restated and consolidated version]
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Background

This investor presentation (this "Presentation”) has been produced by Real People Investment Holdings Limited (the
"Issuer”, and together with its direct and indirect subsidiaries from time to time, the "Group") solely for use in connection
with the contemplated written procedure for certain proposed amendments (the "Proposal”) to the terms and conditions
(the "Terms and Conditions") for the Issuer's senior unsecured bonds with ISIN SE005392560 and NO0010689342 (the
"Bonds") and may not be reproduced or redistributed in whole or in part to any other person. The solicitation agent for the
Proposal is Pareto Securities AB (the "Solicitation Agent"). This Presentation is for information purposes only and does
not in itself constitute an offer to sell or a solicitation of an offer to buy any of the Bonds. By attending a meeting where this
Presentation is presented or by reading this Presentation slides, you agree to be bound by the following terms, conditions
and limitations.

Confirmation of your representation

In order to be eligible to view this Presentation, you must be a non-U.S. person and outside the United States and
otherwise able to participate lawfully in the Proposal by the Issuer to the Bondholders. By accessing this Presentation, you
shall be deemed to have represented to the Issuer and the Solicitation Agent that:

1. you are a holder of Bond(s) (a "Bondholder");

2. any electronic mail address that you have given for this purpose or to which this Presentation may have been
delivered (as applicable) is not located in the United States;

3. you are a person to whom it is lawful to send this Presentation in accordance with applicable laws;

4. you are not, and are not acting for the account or benefit of, a U.S. person; and

5. you consent to receive this Presentation by electronic transmission.

No offer

The Presentation and the Proposal do not constitute an offer of securities for sale.

General restrictions on distribution

This Presentation has been provided to you on the basis that you are a person into whose possession the Presentation
may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located or resident. Neither this
Presentation nor any copy of it or the information contained herein is being issued, nor may this Presentation, any copy of
it or the information contained herein be distributed directly or indirectly, to or into Canada, Australia, Hong Kong, Italy,
New Zealand, the Republic of South Africa, Japan, the Republic of Cyprus, the United Kingdom or the United States (or to
any U.S. person (as defined in Rule 902 of Regulation S under the Securities Act)), or to any other jurisdiction in which
such distribution would be unlawful, except as set forth herein and pursuant to appropriate exemptions under the laws of
any such jurisdiction. Neither the Group nor the Solicitation Agent or any of its parents or subsidiaries or any such
company's directors, officers, employees, advisors or representatives (collectively the "Representatives") have taken any
actions to allow the distribution of this Presentation in any jurisdiction where any action would be required for such
purposes. The distribution of this Presentation and a Bondholders participation in the Proposal may be restricted by law in
certain jurisdictions, and persons into whose possession this Presentation comes should inform themselves about, and
observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the applicable
securities laws of any such jurisdiction. None of the Solicitation Agent or any of its Representatives shall have any liability
(in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise
arising in connection with this Presentation. Neither the Group nor the Solicitation Agent has authorised any offer to the
public of securities, or has undertaken or plans to undertake any action to make an offer of securities to the public
requiring the publication of an offering prospectus, in any member state of the European Economic Area and this
Presentation is not a prospectus for purposes of the Regulation (EU) 2017/1129.

No liability

This Presentation has been prepared by the Group and to the best of the knowledge and belief of the Group (having taken
all reasonable care to ensure that such is the case) the information contained in this Presentation is correct and does not
omit anything likely to affect the import of such information. Although the Solicitation Agent has endeavoured to contribute
towards giving a correct picture of the Proposal, neither the Solicitation Agent nor any of its Representatives shall have
any liability whatsoever arising directly or indirectly from the use of this Presentation. Moreover, the information contained
in this Presentation has not been independently verified, no legal and financial due diligence has been carried out, and the
Solicitation Agent assumes no responsibility for, and no warranty (expressly or implied) or representation is made as to,
the accuracy, completeness or verification of the information contained in this Presentation. This Presentation is dated
September 2020. Neither the delivery of this Presentation nor any further discussions of the Group or the Solicitation
Agent with any of the recipients shall, under any circumstances, create any implication that there has been no change in
the affairs of the Group since such date. The Group does not undertake any obligations to review or confirm, or to release
publicly or otherwise to the Bondholders or any other person, any revisions to the information contained in this
Presentation to reflect events that occur or circumstances that arise after the date of this Presentation. No assurance can
be given that the Proposal will be accepted by the Bondholders.

Forward looking statements

Certain information contained in this Presentation, including any information on the Group's plans or future financial or
operating performance and other statements that express the Group's management's expectations, projections or
estimates of future performance, constitute forward-looking statements (when used in this document, the words
"anticipate”, "believe", "estimate", "project’, "expect' and similar expressions, as they relate to the Group or its
management, are intended to identify forward-looking statements). Such statements are based on a number of estimates
and assumptions that, while considered reasonable by management at the time, are subject to significant business,

economic and competitive uncertainties. The Group cautions that such statements involve known and unknown risks,
uncertainties and other factors that may cause the actual financial results, performance or achievements of the Group to
be materially different from the Group's estimated future results, performance or achievements expressed or implied by
those forward-looking statements.
No due diligence
No legal and financial due diligence has been carried out with respect to the Group. Thus, there may be risks related to the
Proposal and the Group which are not included in this Presentation and which could have a negative effect on the Group's
operations, financial position, earnings and result.
No legal, credit, business, investment or tax advice
The Bonds and the Proposal involves a high level of risk. Several factors could cause the actual results, performance or
achievements of the Group to be materially different from any future results, performance or achievements that may be
expressed or implied by statements and information in this Presentation, including, among others, risk or uncertainties
associated with the Group's business, segments, developments, growth, management, financing and market acceptance,
and, more generally, general economic and business conditions, changes in domestic and foreign laws and regulations,
taxes, changes in competition and pricing environments, fluctuations in currency exchange rate and interest rates and
other factors. By attending a meeting where this Presentation is presented or by reading this Presentation, you
acknowledge that you will be solely responsible for and rely on your own assessment of the market and the market
position of the Group and that you will conduct your own analysis and be solely responsible for forming your own view of
the Proposal, the potential future performance of the Group, its business and the Bonds and other securities. The content
of this Presentation is not to be construed as legal, credit, business, investment or tax advice. Each recipient should
consult with its own legal, credit, business, investment and tax advisers to receive legal, credit, business, investment and
tax advice. Each Bondholder must determine the suitability of the Proposal in light of its own circumstances. In particular,
each Bondholder should:

1. have sufficient knowledge and experience to make a meaningful evaluation of the Proposal, the Bonds, the merits
and risks of the Bonds and the Terms and Conditions (as amended by the Proposal) and the information contained
or incorporated by reference in this document or any applicable supplement;

2. have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial
situation, the Proposal, the Bonds, the Terms and Conditions (as amended by the Proposal) and the impact other
bonds will have on its overall investment portfolio;

3. have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds (as amended by
the Proposal);

4. understand thoroughly the Proposal and the Terms and Conditions (as amended by the Proposal); and

5. be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest

rate and other factors that may affect its investment and its ability to bear the relevant risks.
The Solicitation Agent does not make any recommendation as to whether the Bondholders should participate in the
Proposal. The Solicitation Agent has not retained and does not intend to retain any unaffiliated representative to act solely
on behalf of the Bondholders for purposes of negotiating the Proposal or preparing a report concerning the fairness of the
Proposal. The Solicitation Agent does not take a position as to whether you ought to participate in the Proposal.
This Presentation does not discuss the tax consequences to Bondholders. Bondholders are urged to consult their own
independent financial or other professional advisors regarding possible tax consequences of the Proposal to them under
the laws of any relevant jurisdiction. The Bondholders are liable for their own taxes and have no recourse to the Issuer, the
Solicitation Agent or any of their Representatives with respect to taxes arising in connection with the Proposal.
Responsibility for complying with the procedures of the Proposal
The Bondholders are responsible for complying with all of the procedures for participation and voting in respect of the
Proposal as set out in the notice of written procedure. Neither the Issuer nor the Solicitation Agent assumes any
responsibility for informing any Bondholder of irregularities with respect to such Bondholder’s participation in the Proposal
(including any errors or other irregularities, manifest or otherwise, in any voting instruction).
Conflict of interest
The Solicitation Agent and/or its Representatives may hold shares, options or other securities of the Group and may, as
principal or agent, buy or sell such securities. The Solicitation Agent may have other financial interests in transactions
involving these securities or the Group.
Consent solicitation fee
The Solicitation Agent will be paid a fee by the Issuer for its consent solicitation in respect of the Proposal.
Audit review of financial information
Certain financial information contained in this Presentation has not been reviewed by the Group's auditor or any other
auditor or financial expert. Hence, such financial information might not have been produced in accordance with applicable
or recommended accounting principles and may furthermore contain errors and/or miscalculations. The Group is the
source of the financial information, and none of the Solicitation Agent or any of its Representatives shall have any liability
(in negligence or otherwise) for any inaccuracy of the financial information set forth in this Presentation.
Governing law and jurisdiction
This Presentation is subject to Swedish law, and any dispute arising in respect of this Presentation is subject to the
exclusive jurisdiction of Swedish courts.
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REAL PEOPLE"

Introduction to Real People

Real People Investment Holdings (“RPIH") comprises of three principal divisions which, taken together,
provides purpose specific unsecured loans to private individuals and is active in the acquisition and
subsequent collection of unsecured credit portfolios. The Group operates exclusively in South Africa. The core
operating divisions of the Group are:

Home Improvelrnent Finance

for REAL PEOPLE

Provides unsecured home
improvement loans

Established network of close to
1,000 build-ware merchants

Registered developmental credit
provider

Client base: primarily lower LSM

Loans range between R1,000 to
R120,000 (terms up to 48 months)

----- REAL PEOPLE’ B

1
1

Debt collections and acquisitions,
specialising in late-stage arrear
debt

Provides outsourced collection
services to third-parties and the
Group

Manages approx. R31bn of
consumer debt (face value)

Client base: blue chip banks and
retailers

Provides back-office and collection

services to the Group

assurance

for REAL PEOPLE’

» Provides credit life cover products
including:

- Funeral policies
- Disability cover
- Loss of income cover

» Client base: Includes DMC and
Home Finance customers



Group simplified organogram

REAL PEOPLE"

_______________________________________

NHFC
Nordic Bonds
responsAbility

Shareholder overview (% rounded) Ninety One

Norfund
BIFM

Ninety One:

- EPIK: 33%
- DPIK: 11%
- Ords: 23%
Norfund

E PIK: 9%
D PIK: 89%
B Prefs: 9%

~96% Eco. Interest
85% Voting rights

1
.

~4% Eco. Interest
15% Voting rights

Management
Trust

Ords: 12%
NOK & SEK Bondholders
- EPIK: 27%

RPIH

- Ords: 18%
responsAbility
- EPIK: 10%
- Ords: 7%

Home Finance

(HF)

DMC Debt
Assurance
Management

BIFM

- EPIK: 10%
- Ords: 7%
NHFC

- E PIK: 10%
- Ords: 7%

Umuzi
Finance

RPHIF

[ | Holding Entity

[ | Business units (BU)

Assurance Cell Captive

Cell DMC
Captive Evolution
[ | Subsidiary

I currentHF Funding SPVs
B current DMC Funding SPV



Funding the Group

Shareholders

Senior facility lenders

. 1 A 1 A interest &
Equity & H | Payment Loans | | Capital
Hybrid Equity 1 1 waterfall * ! 1
v [ 4 I

A 4
Inter Co. 1 1 Dividends,
Equity & : : Interest &
Debt 1 1 Capital
: 1
i
DMC BU i Assurance BU
:
1 } Service fees, ) Participation, 1
: 1 1 interest, Junior y ? Service fees, 1 : Interest, 1 1 .

. 1 1 . Loan 1 1 i 1 1 capital ol Binder Fees,
Junior 1 capital, . iment |1 dividends pi Equity 1 Dividend
Loan ! Proceeds on sale : dividends investment | pyoceeds on sale : : 1 : lvidends

investment 4 of loans to SPV 1 WV of books to SPV [ 4 1
1
1
Senior secured debt & Senior secured debt &
mezz funding from mezz funding from
securitisation investors securitisation investors

Domestic and international funders

Per the current senior debt agreement no funding is permitted to be raised on balance sheet, accordingly all funding is raised in the HF (Umuzi) and DMC (DMC Evolution) SPV’s

*Payment waterfall for shareholders and first 1
I waterfall %: :
I'1. EPIKNotes 85% |
: 2. D PIK Notes 7% :
: 3. C Preference Shares 5% 1
| 4. B Preference Shares 2% :
: 5. Different types of Ordinary Shares 1% | 6



RPIH Board of Directors
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Norman Thomson Peter de Beyer Derrick Msibi Ken Hopkins* Ralph Buddle**
BCOM. CA (SA) BBSc. (Hons), FASSA BBusSc(Hons), BCom(Hons), CA (SA) CA (SA)
Chairperson Remuneration Chairperson Social & Ethics MCom, CA(SA) Chairperson Audit and Risk
Committee Committee Committees
Independent Non-executive Independent Non-executive Independent Non-executive  Independent Non-executive Independent Non-executive
Chairperson Director Director Director Director

2

Neil Grobbelaar David Munro Carmen Taylor
BCom, LLB, Higher Diploma M. Phil, MDP, CA(SA), LLB
Tax BCOM
Group Chief Executive Officer Group Chief Financial Officer Group Company Secretary

“a

Executive Board of Directors

* Ken Hopkins is due for retirement effective 31 December 2020
** Ralph Buddle is the Chairperson designate of the Audit and the Risk Committees subsequent to Ken Hopkins’ retirement
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The 2017 Restructure

Overview of key events and balance sheet impact

REAL PEOPLE"

The restructure comprised three main elements:

Relieving debt and interest burden
on business

Yield enhancing asset valuations

Increased strategic focus

* Debt to equity conversion
* Rescheduled debt covenants

* Rescheduled senior debt maturity
and debt moratorium

*IFRS 9

« Significant impairment of intangible
assets, including deferred tax
assets

* East Africa unbundling
* Focus on DMC and Home Finance

Group capital structure was changed to include hybrid equity instruments where debt had been converted:

Pre restructure

4 R

Senior debt

Sub-debt

Preference shares

Convertible preference shares /

I
il

\3

100%

100%

100%

Post restructure

4 R

E PIK

D PIK

C preference shares

D preference shares

\3 g/




The 2017 Restructure
Debt repayment profile and quarterly cash sweep

Total Senior Debt — Closing Balances R’m
1000
800

600

400

200

N N~ I~ N~ 00 0 0O 0 O O O O O O O O d oA oA o4 N N N N O 0 O O < S < < 1O 10 o
AN L R B LA L S B B L S I R S S B B B S S N R S B L B
S & 0 0 =5 € 0 0 = £ 0 O = & 9 0 = ¢ 0 0 = & 9 O 5 ¢ 0o 0 % ¢ 0 O = ¢ o
S 5 0o 0 & 5 0 08 5 0o 08 5 0 08 5 0 0O 8 5 0 08 5 0 08 S5 0o 0 & 5 0
= 5 N 0O = " N 0= "2 n0=2®"2°n0=2"0n0=2"5°n0==2®"2°»n03=2"5°0n02=»">2a0W0m
= Minimum contractual repayments

RPIH repayment of the outstanding senior debt commenced on 30 June 2018 and the maximum contractual repayment profile is 78 months maturing 30
September 2025

Excess Cash Sweep

The excess cash sweep is a prepayment mechanism whereby all excess cash available is used to settle outstanding senior debt quarterly.

The calculation of excess cash and the proposed cash sweep payment is presented to and approved by the South African senior debt holders quarterly.
The prepayment made shall be applied in prepayment of the scheduled repayment installments due in the inverse order of maturity i.e. the payment will
be set off against the final contractual payment at that point in time.

* Excess Cash:

— Cash on hand at the end of each quarter less:

A Cash Buffer of R 45 million;

* Encumbered Cash; and

if the Forecast Cash Payments for the next 12 month period are greater than the Forecast Cash Receipts, the amount by which the Forecast Cash
Payments exceed the Forecast Cash Receipts;
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Post restructure track record

Liability repayments and funding raised since the restructure

Outstanding capital balance on Senior Unsecured Debt (R’m)

900 60%
800
700
600
500
400
300
200
100

0
Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21  Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

50%

40%

30%

20%

10%

0%

mmmmm Remaining Contractual repayment profile after cash sweep mmmmm Actual repayments made = == Actual liability % repaid (rhs)

Cumulative Funding raised since restructure (R’m)

-.-lLLLLL.IIIIIIIIIIIIIIIIIIIII

Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20

1200
1000
80

o

60

o

40

o

20

o

m 2017 Restructure Forecast  m Actual Funding raised

Commencement of fund raising was delayed as a consequence of the delays in implementing the restructure.
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REAL PEOPLE"

Covid-19 High level impacts on Business

C19 Impact Impact

Customers

Impact DMC Impact HF Impact Funding SPV’s

Phase

Phase 1 — Hard Temporary loss of Loss of collection Spike in Performing Discontinuance of fund raising.

Lockdown income. TERS* capacity for new Loan (PL) defaults. Limitation placed on asset

(Apr —Jun relief. Behavioural activations due to Reduced Non- purchases.

2020) changes and inability to operate Performing Loan (NPL) Collection covenant breaches,
income re- on-site. collections. Reduction  with temporary waivers
prioritization. Increased payerfall- in PL Settlements by obtained from Funders.

offs competitors.

Phase 2 -Job  Permanent loss of Reduction in pool of  Amortisation and Determine Covid impact on

losses income. Salary new activation impairment of the SPV’s.

(Jul — Dec reduction or potential. existing PL pool. Restructure SPV’s to enable

2020) reduced increases. Increased fall-off rate  Reductionin NPL future fund raising.

Bonus suspensions.  on paying base. relative recoveries.

Phase 3 — Reduced disposable  Normalisation of fall Normalisation of fall off Raise required funding in

Stabilisation at income. Gradual off rates. Gradual rates. restructured SPV'’s.

new normal recovery in increase in the Continuance of asset

(Jan 2021+) employment. activation pool. purchases by SPV’s limited to

funding raised.

*TERS — Temporary employer/employee relief scheme funded. During the lockdown the South African Government made
limited payments to employees that couldn’t work due to the lockdown regulations.

14



Covid-19 Macro impact view

Y/Y GDP Growth % RPIH Job Loss Index

15 0%

10 1==~<o -2%

5 K Sso -4%

-

’ SSsao -6%

\ / -8%

-5 \\ ”l -10%

-

-10 \___o' -12%

-15 -14%
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¢ & 5 §§ 3 8 S5 § & 88 S5 § 9 s S 38 35 38 385 %2385 & o
A = » o 0o = » un ao = - un 0 = 52 nmn O =" n 0= n0=2""un0

Actual === Forecast = RP|H Job Loss Index = == GDP Forecast
Source: RMB GDP Forecast Source: Nedbank (COVID-19: Labour implications)

RPIH Job loss index: The employed base expected to reduce from 16,5m to 14,5m (2m
job losses) from 31 March 2020 base. This Job Loss Index (JLI) and rate of change time
dimension is referenced in all group C19 models as proxy for impact.

YoY % change in number of salary payments YoY change in number of salary payments June 2020

-40%

-35%
S -30%
EEEg - 20%

-15%
-10% l
-10 -5% .
0%
-15

Number of Daily / Casual Weekly Monthly
20 overall take- payments payments payments
home payments
-25 (monthly
Jun-19  Aug-19  Oct-19 Dec-19 Feb-20  Apr20  Jun-20 equivalent)

Source: BankservAfrica and economists.co.za Source: BankservAfrica and economists.co.za
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Approach adopted

Approach adopted with cost base:

« Centralisation — eliminating duplicate
leadership

: - * Re-size headcount for lower asset
Assume a challenging top line origination levels and a smaller balance sheet

environment in the next 2-3 years That leaves the cost base as the * Eliminate management layers — no more
- cannot rely on balance sheet main source of performance CEEle MEEEITE propls = METEEE 22 Gl

. . A needed to synthesise multiple inputs into
growth to support sustainable improvement in the short term new Output;/ PR
profltablllty - Change remuneration policies to improve
alignment between remuneration &
performance
+ Other opex - variable costs reduced in line
with volumes

17



Main workstreams & objectives

+Clarity on solvency and NAV position

Finalise FY20 AFS «Derive asset cash flows for restructure forecast
«Stabilise FY21 run rate

. *Reduce cost base
Human Capltal *Restore profitability & positive cash flow

restructure *Improve alignment between cost of labour and business performance
*Enable centralised execution of digital transformation agenda

Senior unsecured debt oSy izl
restructure *Re-design covenants
. *Ensure repayment within reasonable time
(S FA debt* & NOdeC *Free cash resources to fund balance sheet restoration
Bond S) *Restore SPV investor confidence in sustainability of business

*Avoid default & early amortisation — retain access to existing cash in
SPV

Securitisation SPV

restructure *Restore SPV capital structures & investor confidence to recommence
fund raising

*SFA — Senior Facilities Agreement (The agreement regulating the South African Rand and Botswana Pula debt)

18



Covid impairments and Cost Reduction

25%
-24%
400 199 20% 500 500
300 1509 400 400
300 300
200 10%
200 200
0,
100 5% 100 100
- 0% - -
Actual ~ Actual ~ Actual Forecast Forecast Forecast Forecast Actual Actual Actual Forecast Forecast Forecast Forecast
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
mmmm HF Covid impariment s DMC Covid impairment . .
) ) = Retrenchment and other restructure costs = Fixed operating expenses
mmmm DMC Valuation methodology change — msssm Total Equity
== TOtal Equity to Total Assets Ratio (rhs) m Direct operating expenses
HF advances 31 March 2020, expected receipting DMC advances 31 March 2020, expected receipting
1600 1600 1600 1600
1400 1400 1400 1400
1200 1200 1200 1200
1000 1000 1000 1000
800 800 800 800
600 600 600 600
400 400 400 400
200 200 200 200
0 0 0 0
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Total Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26  Total
10 10
years years
u Pre Covid expected receipting = Post Covid expected receipting m Pre Covid expected receipting  ® Post Covid expected receipting
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Group Forecast Summary

Key indicators R’'m Cash Flow R’'m

2500 500 1600 60
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1000 200 1200
500 100
0
_ ) 1000
Actual Actual Actual ForecastForecastForecastForecast
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
80 0
mmmm Total Assets = Total Income
Total Equity (rhs) PBT from core operations (rhs)
Refer to Annexure for more details on the forecast and actual numbers 60
. . . . . 0
Asset originations and funding requirement R’'m
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200 FY2021 FY2021 FY2022 FY2022 FY2023 FY2023 FY2024 FY2024
Inflows Outflows Inflows Outflows Inflows Outflows Inflows Outflows
100
I. I 5 Cash Inflows Cash Outflows
. mmmmm Asset sales to SPV's mmmm— Asset Origination
Actual Actual Actual Forecast Forecast Forecast Forecast g
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 === Fees and interest from SPV's mmmmm Operating expenses
) ) ) ) mmmm— Receipting | jability payments
® HF Disbursements = DMC Disbursements ® Total Funding requirement . . \
s Other income Investments in SPV's

== «» == (Closing Cash Balance (rhs)
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Overview of targeted headcount and payroll changes

REAL PEOPLE"

_ Headcount pre | Headcount post Heciizlém Payroll cost pre |Payroll cost post| Payroll change

Operations -8%
Corporate 74 49 -34%
Channels 80 46 -43%
Total 1 004 875 -13%

13838 615

3297 038

3012 656

20148 310

9 628 957

2368 171

1645 301

13 642 429

-30%

-28%

-45%

-32%

*The above is the targeted headcount and payroll reduction and will be subject to the process in terms of the Labour Relations Act.
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Post restructure forecast REALFEORLE

Return on Productive assets Return on Equity (pre tax)

0, 0,
60% 40% N
0
50% : . : 30%
40% ‘ 5%48 16%) 47%) 48 48%) 21%
0,
30% oo 7% 36% ke Mssw 20% 16%
20% 10%
10%
0%
0%
Actual  Actual  Actual Forecast Forecast Forecast Forecast -10% 0
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 1%
- 0,
u Net yield on average HF net advances ~20% 15%
) Actual  Actual Actual Forecast Forecast Forecast Forecast
= Net yield on average DMC net advances FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

*Excluding once of impairments in 2020

1000 120 80%
69% 65% 66% 0
800 100 70% @19 63% 63% 60%
60%
600 80 50%
60 40%
400 40 30% W80, 217 14% [ 1606 [19%
200 20 20% 0% 11% 0
10%
- - 0%
Actual Actual Actual ForecastForecastForecastForecast Actual  Actual Actual Forecast Forecast Forecast Forecast
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
s Funding Costs == Operating Expenses m Operating expenses to income ratio*
= [ncome == PBT from Core operations (rhs) = Total Equity to Total Assets Ratio

. . . .
Excluding once of impairments and restructure costs *Excluding once of impairments, restructure and retrenchment costs

Refer to Annexure for more details on the forecast and actual numbers 22
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The Group’s competitive advantage

Our people: Our understanding & pricing of
risk:

We have developed specialised _
insight and skills in our market Leveraging our data assets and
segments analytical capabilities

A
‘; ;\ The Group’s XT__

competitive

advantage
]

The barriers to entry: Our market coverage:

Regulatory requirements Relationships with hardware
Capital merchants, debt sellers and
outsourced collections customers

Operational capabilities
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Approval sought from Nordic Bondholders

»  Final maturity extension
1. Final maturity date for the Bonds to be extended from 30 September 2025 to 31 March 2028.

» Adjusted amortisation profile

1. Scheduled amortisation payments to be replaced by a minimum repayment undertaking pursuant to
which the Issuer shall effect partial repayments of the Bonds in accordance to below milestones.

2. Milestones of minimum amortization: (i) 8% by 31 Mar 2023, (ii) 23% by 31 Mar 2024, (iii) 42% by 31
Mar 2025, (iv) 59% by 31 Mar 2026, (v) 76% by 31 Mar 2027 and (vi) 100% by 31 Mar 2028.

» Financial covenants holiday and new financial covenants
Financial covenant holiday that will end no later than 30 September 2021.

2. Financial covenants to thereafter mirror the financial covenants under the Senior Unsecured Loan
Agreement entered into with the Senior Lenders .

» Extended Senior Lenders waiver and amendment mechanism

1. Existing mechanism to be extended to also apply to (i) requirements for making the financial reports
available (maximum two months waiver permitted), (ii) undertaking regarding change of nature of the
Group's business and (iii) certain events of default, so that waivers regarding the corresponding
provisions under the Senior Unsecured Loan Agreement shall have effect also for the Bonds.

2. For avoidance of doubt, the Senior Lenders waiver and amendment mechanism shall not apply to the

final maturity of the Bonds, listing of the Bonds, or interest payments and interest rate under the Bonds.
26



Proposed maximum Senior Liability Repayment Profile

Current and Proposed maximum Senior Liability (SFA + Nordic Bonds) amortisation profile after restructure R’m
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e Current Maximum

Cumulative minimum capital repayment percentage
100.00%

80.00%

60.00%

40.00% Mar-27, 76%

Mar-26, 59%
20.00% Mar-25, 42%
Mar-24, 23%
0.00%

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26 Sep-26 Mar-27 Sep-27 Mar-28

Description
» Interest payments only (capital holiday) starting 1 July 2020 up to and including 31 December 2021.
» Final maturity date delayed from 30 June 2025 to 31 March 2028. 27
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Risk factors REAL PEOPLE"

These risk factors have been prepared in connection with the written procedure for certain proposed amendments (the "Proposal") of the terms and conditions (the "Terms and Conditions") for the senior
unsecured bonds with ISIN: SE0005392560 and ISIN: NO0010689342 (the "Bonds") issued by Real People Investment Holdings Limited (the "Issuer” or "RPIH", and together with its direct and indirect subsidiaries,
the "Group"). A number of risk factors and uncertainties may adversely affect the Group and if any of these risks or uncertainties materialize, the business, operating results and financial position of the Issuer could
be materially and adversely affected, which could have a material adverse effect on the Issuer's ability to meet its obligations (including payment of interest and repayment of principal) under the Terms and
Conditions.

In addition to the other information in this investor presentation as well as a general evaluation of external factors, Bondholders should carefully consider the risk factors described below before making any decision
to vote for the Proposal. The occurrence of any of the events mentioned below could have a material adverse effect on the Group's operations, financial position and results of operations. The risks presented in this
document are not exhaustive, and other risks not at present known to the Group, or that the Group currently thinks are insignificant and therefore has not included herein, may also adversely affect the Group and
the Group's ability to generate enough profits to be able to repay its debts. Bondholders should consider carefully the information contained herein and make an independent evaluation before making any decision

to vote for the Proposal.

The risk factors below are not ranked in any specific order.

Impact of the Covid 19 Pandemic and related lockdowns imposed by the South African
government

The Group has estimated the impact that the Covid 19 Pandemic will have on the economy and the
different business units using information obtained from various sources (economists, banks etc.) as
well as its own internal models and knowledge of sectors it operates in. Thus there is a risk that the
actual impact of the Covid 19 Pandemic being different to the estimated outcome.

Risk Management

The Group is exposed to commercial and market risks in the ordinary course of its business and is as
of today's date under severe financial distress. The most significant of these risks are credit risk,
interest rate risk, currency risk, liquidity risk and operational risk. Credit risk is the risk of loss due to the
non-performance of the borrowers to repay the financial obligation as a result of the deterioration in the
financial position of the borrowers. Interest rate risk is the sensitivity of the financial performance
and/or the financial position of the Group due to unexpected movements in the interest rate. Liquidity
risk is the risk of not being able to meet funding or trading obligations as and when they become due
and payable. Operational risk is the risk of incurring loss as a result of inadequate or failed policies and
procedures (including procedures for credit screening and for detecting dishonest or fraudulent
applicants as well as procedures ensuring that relevant documents and templates used with consumer
clients are accurate), people, or from extraneous factors.

Bondholders should be aware that the failure to control such risks could have a negative impact on the
performance and reputation of the business.

Borrowing by the Group

The Group has incurred, and may in compliance with the limits according to the Terms and Conditions
further incur, financial indebtedness to finance its business operations. Such financing may generate
interest costs which may be higher than the gains produced by the investments made by the Group.
Borrowing money to make investments will increase the Group's exposure to the loss of capital and
higher interest expenses. Interests on the Group's borrowings from time to time are subject to
fluctuations in the applicable interest rates. Higher interest rates could affect the Group's operations,
earnings and financial position. A breach of the terms for such financial indebtedness could cause the
relevant financier to accelerate the indebtedness which could have a material adverse effect on the
Group.

No direct claims against the other senior creditors
The Terms and Conditions for the bonds prescribes that repayments in part or in whole of the Group's
obligations under the senior unsecured loan agreement entered into with its other senior creditors shall

also be made pro rata with respect to the Bonds. The various senior lenders to the Group have not
entered into an intercreditor agreement and the pro rata repayment arrangement can therefore not be
enforced directly against the other senior creditors, if RPIH does not honour its obligations to make
repayments of the senior loans and the Bonds pro rata.

Decisions by the senior lenders

Certain provisions in the Terms and Conditions (as amended pursuant to the Proposal) stipulates that
certain exceptions and carve-outs permitted pursuant to the terms of the senior unsecured loan
agreement will have effects also for the Bonds. Decisions taken by the senior lenders under the senior
unsecured loan agreement could therefore affect the Bondholders. Even though the Bonds and the
senior loans shall be repaid pro rata and that they therefor have shared interests, no guarantee can be
made that the decisions that could be taken by the senior lenders with effect also for the Bonds in all
potential cases also would have been approved of by the Bondholders.

Exchange rate fluctuations and currency risk

The Group currently conducts its business in South Africa, but have SEK, NOK and BWP denominated
debt and is thereby subject to currency fluctuation risks in different currencies. The Group has entered
into cross currency swaps to hedge the exposures, but new swaps will need to be executed to hedge
the proposed amortization profiles. If the Group does not manage to enter into new swap agreements it
will be exposed to the effects of exchange rate fluctuations, which may have a material adverse effect
on the Group's financial position.

Geographic concentration risk

The Group's operations are focused on the South African market. Bondholders face geographic
concentration risk through the Group's exposure to the South African market. Any adverse effects on the
Southern African economy are likely to have an adverse impact on the Group's loan and acquired debt
portfolios and, thereby, operating performance.

Ability to service debt

The Group's ability to service its debt will depend upon, among other things, the Group's future financial
and operating performance, which will be affected by prevailing economic conditions and financial,
business, regulatory and other factors, some of which are beyond the Group's control. If the Group's
operating income is not sufficient to service its current or future indebtedness, the Group will be forced
to take actions such as reducing or delaying its business activities, acquisitions, investments or capital
expenditures, selling assets, restructuring or refinancing its debt or seeking additional equity capital. The
Group may not be able to affect any of these remedies on satisfactory terms, or at all.
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Risk factors (continued)

REAL PEOPLE"

Credit risk borne by the Group

Credit risk is a principal risk in respect of Group's business. There is a risk that some debtors will not be
able to repay their credit and/or various fees payable in full and on time due to variation in the debtors'
payment ability.

A certain amount of delinquencies and impairments is anticipated. The Group is exposed to risks
associated with the uncontrolled deterioration of the credit quality of its debtors which may be driven by, for
example, socio-economic or customer-specific factors linked to financial performance. For instance, should
the Group experience a significant rise in impairment levels due to economic downturn; this may impact the
Group's level of profitability, which is likely to be exacerbated by a consequent reduction in the servable
customer population, i.e. the current customers with the potential to take up a new loan, causing a rapid
decrease of the Group's revenue at a time of increased impairments. Declining credit quality and increased
impairment levels impact profitability and the number of servable customers. There is a risk that such
events have a negative effect on the Group's business, results of operations, financial position and future
prospects.

The Group may require additional capital in the future to continue to operate

One of the biggest challenges for the Group is to attract sufficient funding. The Group may not be able to
generate sufficient cash flow internally, or obtain alternative sources of capital on favourable terms.
Continued asset origination and the Group's operations may thus be hindered by reduced access to capital
or by capital being obtained on less favourable terms than currently provided. A lending business such as
the Group's is dependent on internally generated cash flow or access to capital to grow the asset base
from which it derives its profits.

Liquidity risk

One of the main risks of the business is the liquidity risk. RPIH is a non-regulated financial institution that
does not have a financially strong owner that could inject capital in times of crises. The Group's ability to
make scheduled payments or to refinance debt obligations thus depends on the financial position and
performance of the operating entities, which are subject to the economic climate (including the financial
markets) at the time, and may be out of the Group's control. The Group is furthermore dependent upon
receipt of sufficient income and cash flow from its subsidiaries. A decrease in any such income and cash
flow may have a material adverse effect on the Group's financial condition.

Taxes and charges

The Group conducts its business in accordance with its interpretation of applicable tax legislation and
applicable requirements and decisions. The Group's or its advisors’ interpretation and application of laws,
provisions and judicial practice may not have been, or will continue to be, correct and such laws, provisions
and practice may be changed, potentially with retroactive effect. If such event should occur, the Group's tax
liabilities could increase, which may have a negative effect on the Group's earnings and financial position.

Changein ownership

In the event of a change of control in the RPIH, it may become controlled by a majority shareholder whose
interest may conflict with those of the Bondholders, particularly if the RPIH encounters difficulties or is
unable to pay its debts as they fall due. A majority shareholder may be given the power to control a large
amount of the matters to be decided by vote at a shareholders’ meeting. For example, a majority
shareholder may have the ability to elect the board of directors. Furthermore, a majority shareholder may
also have an interest in pursuing acquisitions, divestitures, financings or other transactions that, in their
judgement, may enhance their equity investments, although such transactions might involve risks to the
Bondholders. There is nothing that prevents a shareholder or any of its affiliates from acquiring businesses
that directly compete with RPIH. If such an event were to arise this may adversely impact the RPIH’s
operations, financial position and profitability.

Legal disputes
Claims or legal actions may in the future be taken against the Group and cause significant unfavorable
consequences in relation to the Group's financial position, performance and market position.

Political and civil instability in the region and unstable economic growth
Even though the African region has stabilized and matured as a market, one of the Group's biggest risks is

unforeseen political instability. The region's economic development is unstable and volatile and civil
instability and political instability may harm the economy.

Changes in legislation and regulations

The Group’s operations are subject to legislation, rules, guidance, codes of conduct and government
policies in the jurisdictions in which it conducts business, as well as in relation to the products it markets and
sells. Regulatory authorities have broad jurisdiction over many aspects of the Group’s business, marketing
and selling practices, advertising and terms of business. Financial services laws, regulations, rules,
guidance, codes of conduct, government policies and/or their respective interpretations currently affecting
the Group may change and, although the Group monitors developments, it cannot predict future initiatives or
amendments. New or amended legislations and regulations could call for unexpected costs or impose
restrictions on the development of the business operations or otherwise affect earnings, which could have
an adverse effect on the Group's business and results of business operations.

In addition, the Group must comply with exchange control legislation with respect to the flow of cross-border
funds. New or amended legislation and regulations may result in unexpected costs or impose restrictions on
the development of the business operations, which may have an adverse effect on the Group’s business
and the financial results of business operations.

Risks relating to inadequate insurance

Inability by RPIH to maintain adequate insurance policies could have a material adverse effect on the
Group's financial conditions and results of its operations.

The Group procures insurance for its operations against crime and civil liability. The RPIH's existing
insurance coverage may be insufficient to cover all the risks associated with its business and operations, for
example the risks of property damage and business interruption, including events caused by natural
disasters and other events beyond the Group's control, the Group may be required to pay for losses,
damages and liabilities out of own funds, which could materially and adversely affect its business, earnings
and financial position.

Even if the insurance coverage is adequate to cover direct losses, the Group may not be able to take
remedial actions or other appropriate measures. Furthermore, the Group's claims records may affect the
premiums which insurance companies may charge in the future. In addition, there can be no assurance that
the Group's current insurance coverage will not be cancelled or become unavailable on reasonable
economic terms in the future.

Materialization of these risks may have an adverse effect on the Group's business, earnings, and financial
position and future prospects.

Group leadership retention and attraction

Loss of key members of the leadership team with a good mix of experience in financial services and historic
knowledge of the business operations is a risk. The loss of such intellectual capital may have an adverse
impact on the business of the Group. Furthermore, the Group is dependent upon a number of key
employees who have been employed by the Group for a long time. Such key personnel may leave the
Group in the future, or take up employment with a competitor, which could have a negative effect on the
Group’s operations, earnings and financial position. It is not certain that the Group will be able to replace any
key member of management with a sufficiently qualified, skilled and experienced individual within a short
space of time subsequent to any departure of a key member of management.

Technology risk

The centralised nature of the critical back office processes is reliant on a functional information technology
platform and other technology solutions. In the event that such technology platform used in the business is
disrupted, it may negatively impact on the level of service that is rendered to clients, collections and financial
performance.

Risks regarding listing of the Bonds

There is a risk that the financial position of the Group could cause the current listing venue to review the
status of the Bonds and their listing. This could result in a de-listing. RPIH has an obligation to use best
efforts to have the Bonds listed on a Regulated Market or MTF but no guarantee can be made that such
efforts will be successful. 30
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Additional Repayment Scenarios Developed

» The base case scenario, which the maximum repayment profile in slide 27 is based on, is based on Real People’s best estimate
and is believed to be conservative in an uncertain environment.

» Additional, more optimistic, scenarios were also developed and all of these different scenarios will be considered when the final
repayment terms are approved by SFA Lenders

» A cash sweep mechanism whereby excess cash is utilised to prepay the senior debt will be utilised to ensure that the Senior Debt
is repaid earlier if the actual cash flows exceed the base case scenario cash flows.

» Scenarios:

1.

2
3.
4

Base case — Maximum repayment term calculation.

IC — Base case scenario including improved collections on existing assets.
HRA — Base case scenario including high road asset originations forecast.
HRAC — HRA scenario including improved collections on existing assets.

Current and Scenario Liability amortisation profiles R’'m
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Group Statement of Financial Performance

R'm Actual Actual Actual Forecast Forecast Forecast Forecast
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

HF assets Net Yield 322.1 297.1 278.3 244.2 211.7 236.2 263.7

DMC assets Net Yield 371.3 315.1 311.0 248.6 266.5 296.9 328.3

Interest on cash 27.0 27.8 27.9 16.8 11.4 12.0 12.8

Net Yield 720.5 640.0 617.2 509.6 489.6 545.2 604.7

Finance Costs -231.4 -192.7 -201.4 -142.7 -133.0 -161.7 -177.0

Net Margin 489.1 447.3 415.8 366.9 356.6 383.5 427.7

Outsourced collections income 48.9 58.3 62.2 48.3 54.8 60.7 65.8

Assurance income 35.2 34.0 32.7 211 23.7 23.7 24.3

Sundry income 7.9 13.0 -11.4 2.4 0.8 0.8 0.8

Operating Income 581.1 552.6 499.3 438.6 435.8 468.7 518.6

Direct operating expenses -355.0 -355.8 -357.0 -292.1 -281.1 -299.7 -314.9

Fixed operating expenses -137.5 -129.0 -129.9 -85.4 -93.3 -98.6 -104.1

Profit from core operations 88.5 67.7 12.4 61.1 61.3 70.4 99.6

Non repeating items

DMC Covid impairment -106.9

HF Covid impairment -87.4

DMC - ADP change in valuation methodology -51.6

Capital restructure costs -43.6 -22.5

Retrenchment costs -29.0

Implementation of new hedging policy -8.0 -1.2

Forex loss -1.0

Gain on de-recognition of liability 50.3

DMC historic VAT claim 3.2

Other (Audit overruns, Stratcap impaired. Etc.) -7.2 -2.9 0.0

Profit before tax 79.2 66.9 -233.5 9.6 61.3 70.4 99.6

Taxation -5.4 -1.9 -23.6 -18.9 -15.5 -17.8 -24.1

Profit after tax 73.8 64.9 -257.1 -9.3 45.8 52.6 75.6

Loss from disposal group -30.3

Profit after tax, including disposal group 43.5 64.9 -257.1 -9.3 45.8 52.6 75.6

35



Group Statement of Financial Position

REAL PEOPLE"

. Actual Actual Actual Forecast
R'm

TOTAL ASSETS

FY2018 FY2019 FY2020 FY2021

Forecast

FY2022

Forecast

FY2023

Forecast
FY2024

Net advances 1498.2 1468.5 1314.6 1082.6 1209.3 1347.3 1494.3
Home Finance 722.6 778.5 786.3 547.2 618.6 698.5 784.9
Acquired debt 775.6 689.9 528.3 535.5 590.6 648.7 709.4
Non productive assets 418.8 512.8 388.2 328.4 220.7 232.9 228.1
PPE 18.7 15.0 19.7 20.5 14.2 7.4 10.5
Other receivables 15.1 16.7 11.6 18.4 18.4 18.4 18.4
Investments 35.2 38.1 16.3 17.4 17.4 17.4 17.4
Lease - right of use asset 0.0 0.0 14.1 10.9 8.5 6.1 3.6
Bank & cash 344.6 428.0 326.6 259.7 160.7 182.2 176.6
Deferred tax 5.2 14.9 0.0 14 14 1.4 1.4
Total assets 1917.0 1981.3 1702.8 1411.1 1429.9 1580.2 1722.4
TOTAL EQUITY AND LIABILITIES

Equity 350.9 422.9 168.1 158.6 204.4 257.0 332.6
Long term liabilities 1471.1 1481.9 1487.8 1197.1 1166.3 1257.3 1321.9
Deferred and current tax liability 17.6 9.5 5.2 14.2 19.7 26.7 29.6
Other liabilities 77.4 67.0 41.7 41.2 39.5 39.2 38.4
Total Liabilities 1566.1 1558.4 1534.8 1252.4 12255 1323.2 1389.8
Total equity and liabilities 1917.0 1981.3 1702.8 1411.1 1429.9 1580.2 17224
ROA* (productive assets | PBT x 72%) 20.6% 16.4% -7.4% -15.0% 33.7% 30.3% 33.6%
ROE* (pre tax) 82:18 79:21 90:10 89:11 86:14 84 :16 81:19
Debt to equity 44.6% 39.6% 33.1% 36.8% 36.3% 35.6% 35.3%
Gross yield HF* 47.9% 43.0% 38.4% 46.1% 47.4% 47.9% 48.3%
Gross yield DMC* 7.4% 3.0% -12.5% 196.4% 25.3% 25.3% 24.1%

* 2020 ratios are excluding Covid impairment
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Group Macro Assumptions

REAL PEOPLE"

FY2021 FY2022 FY2023 FY2024

Inflation (CPI)
Jibar
Repo

Prime

2.84%

3.89%

3.56%

7.06%

4.53%

4.77%

4.44%

7.94%

4.58%

6.27%

5.94%

9.44%

4.40%

6.46%

6.13%

9.63%
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Home Finance

Business description Market opportunity
+  Specialist provider of unsecured finance for home improvements *  Market drivers for the Home Finance products:
+  Loans originated via third party building merchants network —  There is a need for improved housing in South Africa and this is not

anticipated to dissipate in the foreseeable future

— In-store presence in ~900 building merchants
—  Many merchants will be under pressure to grow sales volume in the
* Term loans 6-48 months of ZAR 1,000-120,000 tough economic climate. Merchants can therefore be expected to
— Average loan size of approximately ZAR 22,600 avail themselves of all opportunities to increase sales, with potentially

more emphasis put on our credit value proposition
— Average interest rate of ~31.7% p.a. ) ) o
—  Still sees large market opportunity to become active in many more
—  Loan disbursed directly to merchant, but up to 30% cash out to cover stores than currently the case

cost of labour, etc. . - N
— A large proportion of the customer base falls within the definition of

+  Significant loan underwriting, administration and collections ability developmental credit. Current regulations allow for a higher charges
—  Over 28,000 loans granted in 2020 with a total value of ZAR 656m compared to traditional unsecured lending

— Issued approximately 450 000 home finance loans since inception

Nationwide footprint in South Africa Competitive advantage

+  Risk management is a key strategic capability:

E —  Over 10 years of experience in the building supply sector has built up
it S ione significant skill, competence and a strong team in the unsecured

HARDWRRE - BUILDWRARE

credit risk space

— Importantly, experience gained in managing the business through
difficult cycles both with regards to the merchants and the credit
quality of the end customer

SENTIAL +  Strong relationships with its network of merchants and solid
DWARE. platforms for in-store credit operations (origination and loan
vetting)

A * Awarded Build it national service provider of the year for 2020
oErOT - Largest in-store competitor is Nedbank, but smaller national and
B regional players continue to make their presence felt. Also non-
purpose specific, out of store lenders such as Capitec and the
like are also competitors. 39




Home Finance

Loan orgination
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+  Loans are originated in stores using the Group’s system, ORCA «  Credit scoring via the Group’s proprietary credit scorecard

—  Certain employees in the stores have access to ORCA and help +  Account holder verification via local banks in South Africa

customers complete their loan applications . . . . .
P i - Disbursement via traditional bank channels and collection via the

+ ORCA system is integrated with external parties to assess credit Group’s DMC business unit, largely via debit orders
history and evaluate historical fraudulent behavior
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Home Finance

Customer demographic analysis

REAL PEOPLE"

Industry Sector Distribution

= GOVERNMENT

= NON-GOVERNMENT

Province distribution
4% 3% 0%
= KWAZULU-NATAL
= GAUTENG
= EASTERN CAPE
= NORTH WEST
= LIMPOPO
= MPUMALANGA
s FREESTATE
= WESTERN CAPE
= NORTHERN CAPE

Basic Income distribution

= [0 - 3600]
= (3600 - 5000]

= (5000 - 7500]
8%
= (7500 - 10000]

= (10000 - 15000]
= (15000 - 20000]
= (20000 - 25000]
= >25000

Customer age distribution

= 18-27
= 28-34
= 35-40
= 41-46
= 47-55
= 56-65
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Home Finance

Disbursements

REAL PEOPLE"

Loans granted (amount and term)
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Home Finance

Funding Structure and Partners

REAL PEOPLE"

Umuzi Finance (“Umuzi”) has been established as the funding vehicle for Home Finance. Umuzi is
established for the benefit of investors as a bankruptcy remote secured funding vehicle. Proceeds raised from
investors are utilised to purchase eligible loans from Home Finance as depicted in the funding diagram below:

Funding Structure

Preference Shares

RPHIF (Seller)

RPHF
originates HF
loans for on-

sale to Umu

Umuzi Finance

Owner Trust

Umuzi Finance
(Issuer)

100% Ordinary Shares

Cession of Security

»

»

Borrower Indemnity

»
»

Collecting and
Servicing Loan
Portfolio

DMC (Servicer)

Investors

Issues Senior and Sub Debt

Guarantee

Security SPV
Owner Trust

Umuzi Security
SPV

Funding Partners
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Home Finance REAL PEOPLE"
Credit Quality
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Annexure

REAL PEOPLE"

A. Additional Repayment Scenarios Developed
B. Historical and Forecast Group Results and Macro Assumptions

C. Home Finance Business Unit Overview

[ D. DMC Business Unit Overview

E. Assurance Business Unit Overview

45



DMC

Overview of operations

REAL PEOPLE"

Specialising in the purchase and collection of late-stage arrear

consumer debt

Manages over R32bn of consumer debt (face value):
- R24.6bn in external debt acquisitions

- R5.7bn in outsourced collection services

- R2.3bn in integral transactional, collection,

services, certain back-office services and IT functions for

Home Finance

Key metrics

+ Productive assets : R700m
* Revenue : R450m

* Profits Q3 YTD : R30m

+ Collect : R150m pm

» People : 900

Blue-chip client base — Top 4 clients

) rirec e Il O

First Notional Bank

Standard Bank

Operational highlights

Call centre

« 520 agents
O « 1,100,000 call results
« 50,000 PTP’s p / month

Customer
service . 90 agents

Izl * 14,000 customer service interactions p / month

Digital . .
visitation 245 national field agents

* 40,000 signed rescheduled arrangements p /

n annum
>

Debit orders
bad

* 240,000 successful debit orders p / month
* R460 avg. debit order instalment p / month

D ¥

* 73% avg. debit order success rate

Competitive landscape — Top 4 players

2 ) Transaction Capital NiMBLE Y COLLECTION SERVICES
| Risk Services
e
_ : o®e
:‘:— Verlcgiig @ Shackleton/?is/c
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DMC

Operating model

e — e ———————————————— - e — e —————————————— -
’ . S ’ . ~

e Credit management market segment focus AN /7 Outsourced collection market AN

! area — Home Finance, RPAC and Aspire \ H segment focus area \
1 1
i 1 i
1 [ 1
1 [ 1
1 [ 1
- I :

S 1 1 - o o
Origination I I c c = = !
1 Iy ) o @ ) 1
of 1 hy = £ = £ H
1 [ o [} [} )

Loans ! I 9 S S 9 !
1 1 : a a = o 1
1 Iy @ = T £ !
1 : 1 - & ™ < :
i I I
1 I !
1 Iy H
\ Iy !

\ RN !

N Early-stage Late- stage / N Write-off
Acquired debt portfolio Outsourced collections
Purchases NPL books via auction processes or negotiations Collects debt on behalf of clients on a contingency commission
basis

= Sellers are banks, credit retailers and large non-bank lenders
= Client base includes third party credit providers, retailers and banks
= Debts are unsecured with no payment 12-24 months
= Provides a consistent revenue stream
= Discounted, interest and cost free payment arrangements
concluded with debtors = DMC is recognised as a top collector in the late stage collections

ADP pricing accuracy — Receipting from Portfolios purchased since April 2018 R’m

Jun-18 Aug-18 Oct-18 Dec-18 Feb-19 Apr-19 Jun-19 Aug-19 Oct-19 Dec-19 Feb-20 Apr-20 Jun-20 Aug-20

15

1

o

&)

o

= Actual = Priced 47



DMC

Funding Structure and Partners

DMC Evolution (RF) (Pty) Ltd ("DMC Evolution") has been established as the funding vehicle for DMC. DMC
Evolution is established for the benefit of investors as a bankruptcy remote secured funding vehicle. Proceeds
raised from investors are utilised to purchase eligible Acquired Debt portfolios as depicted in the funding diagram
below:

Funding Structure Funding Partners

Facilitates the purchase of
AFC debtors book

(Faciites FAIRTREE
Owner Trust

Agent)

100% Ordinary Shares

Cession of Security aquanta
DMC
%
LS Evolution Security SPV
(Seller) Sale of debtors book
((SSLEy) _
Indemnity
ALUWANI

PITAL PARTNERS

Raises funding (governed by CTA and
funding agreements / debt instruments)

DMC

P

(Administrator Funders <
) Administer the company Guarantee
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Annexure

A. Historical and Forecast Group Results including Forecast Macro assumptions
B. Divisional Overview — Real People Home Finance

C. Divisional Overview — DMC Debt Management

[D. Divisional Overview — Real People Life ]
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Real People Life

REAL PEOPLE"

60

5

o

4

o

3

o

2

o

1

o

kP <<°’ v‘? ¥ F @ F W s°°

Real People Life (RPL) product offering includes:

- Credit-life cover

- Disability and loss of income benefit products

- Life cover (incl. funeral)

Originates from selling life insurance into the Group’s

customer base and third-parties

RPL plays a role in growing non-margin income

Operating from a Cell Captive with Old Mutual Alternative

Risk Transfer

Annualised Premium Income on Book R'm)

'33\%\%@\%@'9'9'9'9@,0

Months

m In force and NB

= |n force only

Outlook

+ Strategic objective is to re-establish its growth trajectory

« Potential drivers for this growth include:
- Development of economical, reliable & scalable sales channels
- Improved mining of internal group data bases

- Improved cost efficiency initiatives across all major operational
functions such as utilisation of digital service channels.

Improved
partnerships
» Cross sale of products in to the DMC and
Home Finance customer bases

Implement
new product

* Implementation of new product
» System configuration,

* Roll-out via different sales channels and
platforms

Digital platform

development * Web, app and social media platform

development
. * Growth in sales platform / channels

Engagement &
retention

m » Customer engagement and retention

T
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