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Important information* 
The Securities Note has been prepared in connection with listing of the securities at Oslo Børs. The Securities Note has 
been approved by the Norwegian FSA, as competent authority under Regulation (EU) 2017/1129. The Norwegian FSA 
only approves this Securities Note as meeting the standards of completeness, comprehensibility and consistency 
imposed by Regulation (EU) 2017/1129. Such approval should not be considered as an endorsement of the Issuer that 
is the subject of this Securities Note. 

New information that is significant for the Borrower or its subsidiaries may be disclosed after the Securities Note has 
been made public, but prior to listing of the Loan. Such information will be published as a supplement to the Securities 
Note pursuant to Regulation (EU) 2017/1129. On no account must the publication or the disclosure of the Securities Note 
give the impression that the information herein is complete or correct on a given date after the date on the Securities 
Note, or that the business activities of the Borrower or its subsidiaries may not have been changed.  

MiFID II product governance / Retail investors, professional investors and ECPs target market – Solely for the 
purposes of each manufacturer’s product approval process, the target market assessment in respect of the notes has 
led to the conclusion that: (i) the target market for the notes is eligible counterparties, professional clients and retail clients 
each as defined in Directive 2014/65/EU (as amended, “MiFID II”); (ii) all channels for distribution to eligible counterparties 
and professional clients are appropriate; and (iii) the following channels for distribution of the notes to retail clients are 
appropriate – investment advice, portfolio management, non-advised sales and pure execution services – subject to the 
distributor’s suitability and appropriateness obligations under MiFID II, as applicable.  Any person subsequently offering, 
selling or recommending the notes (a “distributor”) should take into consideration the manufacturers’ target market 
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment 
in respect of the notes (by either adopting or refining the manufacturers’ target market assessment) and determining 
appropriate distribution channels, subject to the distributor’s suitability and appropriateness obligations under MiFID II, 
as applicable. 

Only the Borrower and the Joint Lead Managers are entitled to procure information about conditions described in the 
Securities Note. Information procured by any other person is of no relevance in relation to the Securities Note and cannot 
be relied on. 

Unless otherwise stated, the Securities Note is subject to Norwegian law. In the event of any dispute regarding the 
Securities Note, Norwegian law will apply.  

In certain jurisdictions, the distribution of the Securities Note may be limited by law, for example in the United States of 
America or in the United Kingdom. Approval of the Securities Note by the Norwegian FSA implies that the Note may be 
used in any EEA country. No other measures have been taken to obtain authorisation to distribute the Securities Note in 
any jurisdiction where such action is required. Persons that receive the Securities Note are ordered by the Borrower and 
the Joint Lead Managers to obtain information on and comply with such restrictions. 

This Securities Note is not an offer to sell or a request to buy bonds.  

The Securities Note included Summary together with the Registration Document constitutes the Prospectus. 

The content of the Securities Note does not constitute legal, financial or tax advice and bond owners should seek legal, 
financial and/or tax advice.  

Contact the Borrower or the Joint Lead Managers to receive copies of the Securities Note. 

Factors which are material for the purpose of assessing the market risks associated with Bond: 
The Bonds may not be a suitable investment for all investors. Each potential investor in the Bonds must determine the 
suitability of that investment in light of its own circumstances. In particular, each potential investor should: 

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits and 
risks of investing in the Bonds and the information contained or incorporated by reference in this Securities 
Note and/or Registration Document or any applicable supplement; 

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

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds, 
including where the currency for principal or interest payments is different from the potential investor’s 
currency; 

(iv) understand thoroughly the terms of the Bonds and be familiar with the behaviour of the financial markets; 
and  
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(v) 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 applicable risks. 

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

Please see the Bond Terms for the Bond Trustee’s power to represent the Bondholders and the duties and authority of 
the Bond Trustee.   

*The capitalised words in the section "Important Information" are defined in Chapter 3: "Detailed information about the 
securities". 
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1 Summary 

Summaries are made up of disclosure requirements due to Article 7 in the REGULATION (EU) 2017/1129 OF THE 
EUROPEAN PARLIAMENT AND OF THE COUNCIL of 14 June 2017. 

A Introduction and warning  
Disclosure requirement Disclosure
Warning. This summary should be read as introduction to the Prospectus. Any decision to invest in 

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

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

ISIN: ISIN NO0010918048 FRN Odfjell SE senior unsecured sustainability-linked NOK 
1,250,000,000 bonds 2021/2025 

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

Odfjell SE, P.O Box 6101 Postterminalen, N-5892 Bergen, Norway 
The Company's telephone number is +47 55 27 00 00. Registration number 930 192 503 
and LEI-code (legal entity identifier): 529900J8VSH14TP5VD23. 

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

Not applicable. There is no offeror, the prospectus has been produced in connection with 
listing of the securities on the Oslo Børs. The Issuer is going to ask for admission to trading 
on a regulated market. 

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

Financial Supervisory Authority of Norway (Finanstilsynet), Revierstredet 3, 0151 Oslo.  
Telephone number is +47 22 83 39 50. E-mail: prospekter@finanstilsynet.no

Date of approval of the 
prospectus. 

The Prospectus was approved on 7 April 2021. 

B Key information on the Issuer 
Disclosure requirement Disclosure
Who is the issuer of the securities
Domicile and legal form At the Annual General Meeting in May 2007 the shareholders decided to transform Odfjell 

ASA from a Norwegian publicly limited liability company (ASA) to a European publicly 
limited liability company (Societas Europea, hereafter called “SE company”).  
One of the main characterizations of a SE company is that it can easily move its 
headquarters to another state within the EEA. The rational for transforming Odfjell into a 
SE company was the future flexibility regarding localization of the holding company in light 
of the company’s international business. 

The SE corporate form is based on the SE Act implementing the EEA/EU regulation (Nw: 
Rådsforordning) No. 2157/2001 ("SE-forordningen") into Norwegian law.  
Pursuant to the SE Act Article 2 a SE company shall be regarded as a publicly limited 
liability company governed by the relevant legislation of the Member State [EEA State] in 
which it has its headquarters.  

As Odfjell SE is headquartered in Norway, the Norwegian Public Limited Companies Act 
applies (“Allmennaksjeloven”). Any additional or conflicting regulations set out in the SE 
Act will prevail. Pursuant to the listing agreement between the Oslo Stock Exchange and 
the Company, in particular, the Norwegian Securities Trading Act and the Norwegian Stock 
Exchange Regulations will apply. LEI-code ((legal entity identifier): 
529900J8VSH14TP5VD23. 

Principal activities Odfjell offers safe, efficient and competitively priced handling, storage and transportation 
of customers’ products, worldwide. The chemical tanker business operates and owns 
chemical tankers, while the tank terminal business services customers’ storage 
requirements. Through the two businesses Odfjell is a fully integrated logistics provider for 
chemical producers, oil majors and traders. 

Odfjell Services
Odfjell’ chemical tanker business unit specializes in the shipping of chemicals and liquids 
and serves more than 600 customers on a regular basis. The customers are trading, 

mailto:prospekter@finanstilsynet.no
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distribution and manufacturing companies from the chemical, food, mining and agriculture 
industries worldwide that require ocean transportation. 

The products shipped are mostly organic bulk liquid chemicals, acids, animal fats, edible 
oils, potable alcohols and clean petroleum products. Some of the cargoes represent 
hazards as they may be flammable, toxic or corrosive. There are very high requirements 
to ship cargo handling capabilities and to safety and security procedures ensure reliable 
and efficient services of the goods to be transported.  

Odfjell offers the full range of services, from chartering to ship management. With more 
than 100 years of experience Odfjell is committed to generate value for customers by 
offering safe and reliable transportation of their products, at a competitive cost.  

Vessels account for a substantial part of Odfjell’s total fixed assets, thus it is imperative 
that the fleet is managed and operated efficiently, and asset values are protected and well 
maintained.  

Odfjell Tankers
Odfjell Tankers is the Group’s chartering and operations organization, in charge of sales, 
customer relationships, contract management and commercial operations worldwide. The 
operation is headquartered in Bergen with a total of 154 employees across the 14 
marketing offices worldwide. As of December 31, 2020, Odfjell Tankers operated a fleet of 
89 vessels. 

In South America, five vessels are managed and operated by the wholly-owned Brazilian 
subsidiary, Flumar Transportes de Quimicos e Gases Ltda. One vessel is directly owned 
while the other vessels are on internal charter parties from other Odfjell companies. 

Major shareholders 

An overview of the Company’s major shareholders as of 16 March 2021 is set out in the table below: 

Name A-shares B-shares Total Percent of shares

1 Norchem A/S 25,966,492 7,668,450 33,634,942 38.76 %

2 ODFJELL SE 5,669,955 2,322,482 7,992,437 9.21 %

3 SVENSKA HANDELSBANKEN AB1) 3,226,705 2,080,480 5,307,185 6.12 %

4 REDERIET ODFJELL AS 3,497,472 - 3,497,472 4.03 %

5 REDERIET JACOB CHRISTENSEN AS 2,880,516 572,546 3,453,062 3.98 %

6 PARETO AKSJE NORGE VERDIPAPIRFOND 2,148,587 1,238,677 3,387,264 3.90 %

7 FARVATN CAPITAL AS 3,225,000 - 3,225,000 3.72 %

8 HOLMEN SPESIALFOND 2,000,000 - 2,000,000 2.30 %

9 EGD SHIPHOLDING AS 1,630,964 - 1,630,964 1.88 %

10 VERDIPAPIRFONDET NORDEA NORGE VERD 887,469 217,899 1,105,368 1.27 %

11 B.O. STEEN SHIPPING AS 215,000 865,000 1,080,000 1.24 %

12 FORSVARETS PERSONELLSERVICE 942,300 - 942,300 1.09 %

13 Credit Suisse (Switzerland) Ltd.
1)

549,600 288,500 838,100 0.97 %

14 AS SS MATHILDA 600,000 150,000 750,000 0.86 %

15 METEVA AS - 700,000 700,000 0.81 %

16 J.P. Morgan Bank Luxembourg S.A.1) 322,700 245,209 567,909 0.65 %

17 VERDIPAPIRFONDET NORDEA KAPITAL 512,872 - 512,872 0.59 %

18 Skandinaviska Enskilda Banken AB
1)

465,935 - 465,935 0.54 %

19 The Bank of New York Mellon
1)

- 463,012 463,012 0.53 %

20 VERDIPAPIRFONDET NORDEA AVKASTNING 415,566 - 415,566 0.48 %

Total 20 largest shareholders 55,157,133 16,812,255 71,969,388 82.94 %

Other shareholders 10,533,111 4,266,449 14,799,560 17.06 %

Total 65,690,244 21,078,704 86,768,948 100.00 %

1) Nominee account
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The Company's largest shareholder is Laurence Ward Odfjell, who is also chairman of the board of directors of the 
Company. As of 16 March 2021, Laurence Ward Odfjell owns 49.09 % of the voting shares (i.e. the A-shares) in the 
Company through the Danish company Norchem A/S and Rederiet Odfjell AS.  

Through control over Norchem A/S, Laurence Ward Odfjell has negative control over the Company and can block 
decisions where a resolution requires a qualified majority. As chairman of the board, he also has an important influence 
over the management of the Company. Together with affiliated parties and certain members of the Odfjell family, 
Norchem A/S may have sufficient voting power to control the outcome of matters requiring a majority approval by 
shareholders, however, the Company is not aware of any binding arrangements between any holders of shares in the 
Company regarding shareholding in the Company. 

Management Name Position
Kristian Mørch Chief executive officer 

Terje Iversen Chief financial officer 

Harald Fotland Chief operating officer  

Øistein Jensen Chief Sustainability Officer 

Statutory auditors Ernst & Young AS, independent State Authorised Public Accountants. 
What is the key financial 
information regarding the issuer 

Key financial information 

Amount in USD million  2019 (FY) 

Audited

Preliminary FY 
2020 

Unaudited

2020 (FY) 
Audited 

Operating profit 50 044 115 306 115 306 

Net financial debt (long term debt plus short term debt minus 
cash)

1 043 500 1 153 283 1 153 283 

Net Cash flows from operating activities 98 583 155 166 155 166
Net Cash flows from financing activities (42 208) 63 079 63 079
Net Cash flow from investing activities (123 265) (214 584) (214 584)

There is no description of any qualifications in the audit report in Annual Report 2020. 
What is the key risk factors that 
are specific to the issuer
Most material key risk factors   Industry and market risk 

o Odfjell’s operations may be adversely affected by downturns in the general 
economic and market conditions in the countries and regions to and from 
which the Group transports cargos or operates terminals. Unforeseen events 
such as the COVID-19 pandemic could have a significant effect on the world 
economy and thus also adversely impact the demand for the Group’s services 
for a period, which again would adversely impact the Group’s financial 
position, operating results and cash flows. 

 Cyclical nature of the shipping industry 
o Odfjell is exposed to the natural cyclicality of the shipping industry, which may 

lead to reductions and volatility in freight rates, volumes shipped and ship 
values. Prolonged down cycles may materially adversely affect the Group’s 
financial condition. 

 Safety risk 
o The operations of parcel tankers, gas carriers and storage facilities carry an 

inherent risk of personal injury or death, damage to or loss of property and 
business interruptions. These risks can arise from among others; marine 
disasters, such as collisions or other problems involving the ships or other 
equipment, pollution caused by leaks or spills of oils, chemicals or other 
products transported by the parcel tankers or stored at the terminals, injuries, 
death or property damage caused by mechanical failures involving equipment 
or human error involving employees, terrorism, war or other hostilities 
affecting operations, piracy or hijackings involving ships, explosions and fires 
involving the chemical or other liquid products that are transported or stored 
at the terminals or involving equipment, and other similar circumstances or 
events. These risks are exacerbated because a significant portion of the 
cargo transported and stored involves hazardous chemicals. Customary 
levels of insurance for liability arising from operations have been obtained, 
including loss of or damage to third party property, death or injury to 
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employees or third parties and statutory workers’ compensation protection. 
There can be no assurance, however, that the amount of insurance carried is 
sufficient to protect the companies in the Group fully in all events. 

 Environmental risk 
o The Group’s operations involve the use, storage and disposal of chemicals 

and other hazardous materials and wastes, all of which could pose a potential 
threat to the environment if not handled properly. The consequence of such 
environmental damage could be significant costs related to the clean-up of 
spills, salvage costs and fines, as well as costs related to reputational 
damage. 

 Funding availability risk 
o Due to the capital-intensive nature of the industries in which the Group 

operates, it is dependent on steady access to funding, including external 
funding from the financial debt markets. Access to external financing is 
dependent on the Group’s overall financial performance including its cash 
flow, balance sheet, expected future return on investments, and the risk 
perception of the industries in which the Group operates at any given time. 
The Group’s activities may be adversely affected if it’s unable to secure 
external financing at competitive terms 

C Key information on the securities 
Disclosure requirements Disclosure
What are the main features of the 
securities
Description of the securities, 
including ISIN code.

ISIN code NO0010918048 Odfjell SE Senior Unsecured Sustainability-Linked Bond 
Issue. Issue date 21 January 2021. Maturity Date: 21 January 2025. 

The Bonds shall be repaid in full at the Maturity Date (plus accrued interest on the 
redeemed amount) at: 
a) 100 per cent. of the Nominal Amount (plus accrued interest on redeemed Bonds), if: 

(i) The AER Performance of the Issuer is lower than or equal to the 
Sustainability Performance Target as outlined in Appendix 1, on the Target 
Observation Date, and the Issuer provides and make public such 
information in the Sustainability-Linked Finance Progress Report together 
with the applicable Verification no later than 90 days after the Target 
Observation Date, and 

(ii) The Issuer provides and make public no later than 90 days after the Target 
Observation Date, a Fleet Transition Plan Review confirming that the Fleet 
Transition Plan is viable and possible as per the Target Observation Date, 
or 

b) 101.50 per cent. of the Nominal Amount. 

Floating interest rate, payable 21 January, 21 April, 21 July and 21 October in each year. 
Any adjustment will be made according to the Business Day Convention. Coupon Rate is 
Reference Rate + Margin, where Reference Rate means 3 months NIBOR and Margin 
(5.75 per cent per annum). Current Coupon Rate: 6.25 % p.a. for the interest period 
ending on 21 April 2021. First tranche NOK 850,000,000, Maximum Issue Amount NOK 
1,250,000,000. 

Issuer has an early redemption option due to a tax event. 

Dependent on the market price. Yield for the Interest Period 21 January 2021 – 21 April 
2021) is 6.398 % p.a. assuming a price of 100 %. 

Nordic Trustee AS (as the Bond Trustee) enters into the Bond Agreement on behalf of 
the Bondholders and is granted authority to act on behalf of the Bondholders to the 
extent provided for in the Bond Agreement.

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

Early redemption option due to a tax event 
If the Issuer is or will be required to gross up any withheld tax imposed by law from any 
payment in respect of the Bonds under the Finance Documents pursuant to Clause 8.4 
(Taxation) in the Bond terms as a result of a change in applicable law implemented after 
the date of the Bond Terms, the Issuer will have the right to redeem all, but not only 
some, of the Outstanding Bonds at a price equal to 100 per cent. of the Nominal Amount. 
The Issuer shall give written notice of such redemption to the Bond Trustee and the 
Bondholders at least 20 Business Days prior to the Tax Event Repayment Date, provided 
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that no such notice shall be given earlier than 60 Business Days prior to the earliest date 
on which the Issuer would be obliged to withhold such tax were a payment in respect of 
the Bonds then due. 

Each Bondholder (or person acting for a Bondholder under a power of attorney) may cast 
one vote for each Voting Bond owned on the Relevant Record Date  

Denomination: NOK 500,000 - each and ranking pari passu among themselves. Minimum 
subscription and allotment amount shall be NOK 1,500,000. 

Status of the bonds and 
transaction security 

The Bonds will constitute senior debt obligations of the Issuer. The Bonds will rank pari 
passu between themselves and will rank at least pari passu with all other obligations of 
the Issuer (save for such claims which are preferred by bankruptcy, insolvency, 
liquidation or other similar laws of general application) and shall rank ahead of 
subordinated debt.  

The Bonds are unsecured. 
Any restrictions on the free 
transferability of the securities. 

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

A Bondholder who has purchased Bonds in breach of applicable restrictions may, 
notwithstanding such breach, benefit from the rights attached to the Bonds pursuant to 
the Bond Terms (including, but not limited to, voting rights), provided that the Issuer shall 
not incur any additional liability by complying with its obligations to such Bondholder. 

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

An application for admission to trading on the Oslo Børs will be made once the 
Prospectus has been approved. The Issuer shall ensure that the Bonds are listed on 
Oslo Stock Exchange within 12 months of the Issue Date. 

Is there a guarantee attached to 
the securities?

Not applicable. There is no guarantee attached to the securities. 

What are the key risks that are 
specific to the securities
Most material key risks • There is no existing market for the Bonds, and although the intention is to apply 

for a listing of the Bonds on the Oslo Stock Exchange, there can be no assurance 
given regarding the future development of a trading market for the Bonds. No 
market-maker agreement is entered into in relation to the Bonds, and it may be 
difficult or even impossible to trade and sell the Bonds in the secondary market 
due to a limited market for the Bonds as well as the market for the Bonds may 
also have limited liquidity. As the Bonds are not rated this may also have a 
negative effect on the market for the Bonds as they may be considered an 
unsecure investment. 

 The Bonds are unsecured. Rights to receive payment on the Bonds in a default 

situation will therefore be subject to all secured lenders first receiving due 
payment. Under a Bankruptcy, the Bondholders will not receive any payment 
unless there are remaining funds after the secured creditors have received 
payment in full.   

 The Bonds are floating rate. The coupon payments depend on NIBOR interest 
rate and the Margin and will vary in accordance with the variability of the NIBOR 
interest rate. 

 Price risk. The primary price risk for the Bonds is ultimately related to the market 
view of the correct trading level for the credit spread related to the Bonds at a 
certain time during the tenor, compared with the credit margin the Bonds are 
carrying. General changes in the market conditions and/or Issuer specific 
circumstances may increase the credit spread trading level relative to the 
coupon defined credit margin of the Bonds. 

D Key information on the admission to trading on a regulated marked 
Disclosure requirements Disclosure
Under which conditions and 
timetable can I invest in this 
security? 

The Loan was initially offered to professional, certain non-professional and eligible 
investors prior to the Issue date for first and second tranche. The Loan is freely 
negotiable, however certain purchase or selling restrictions may apply to Bondholders 
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under applicable local laws and regulations from time to time. There is no market-making 
agreement entered into in connection with the Bond Issues.  

The estimate of total expenses related to the issues are as follow: 

External party Cost 

The Norwegian FSA NOK 36,000 

The stock exchange NOK 47,720 

The Bond Trustee, p.a. NOK 110,000 

Legal fee NOK 350,000 

The Lead Managers and Listing Agent NOK 13,250,000 

Total NOK 13,683,720 

Admission to trading on a regulated market will take place as soon as possible after the 
Prospectus has been approved by the Norwegian FSA. 

Why is the prospectus being 
produced 

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

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

Use of proceeds 
The Issuer will use the net proceeds from the Bond Issue for the general corporate 
purposes of the Group including refinancing of existing bonds as follows: 

 NOK 700 million for refinancing of existing bonds; and 
 NOK 150 million for general corporate purposes. 

The net proceeds from any Additional Bonds shall (unless anything else is explicitly 
determined in relation to the respective Tap Issue) be applied for general corporate 
purposes of the Group. 

Estimated net amount of the proceeds is approximately: NOK 836,316,280.
Underwriting agreement Not applicable. The prospectus has been produced in connection with listing of the 

securities on the Oslo Børs and not in connection with an offer 
Description of material conflicts of 
interest to the issue including 
conflicting interests.  

The involved persons in the Issue have no interest, nor conflicting interests that are 
material to the Bond Issue. 

DNB Bank ASA, Nordea Bank Abp, filial i Norge and Skandinaviska Enskilda Banken AB 
(publ) have assisted the Company in preparing the Prospectus. The Joint Lead Managers 
and/or affiliated companies and/or officers, directors and employees may be a market 
maker or hold a position in any instrument or related instrument discussed in the 
Prospectus and may perform or seek to perform financial advisory or banking services 
related to such instruments. The Joint Lead Managers’ corporate finance department 
may act as manager for this Company in private and/or public placement and/or resale 
not publicly available or commonly known. 
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2 Risk Factors 

Investing in bonds issued by the Issuer involves inherent risks. Prospective investors should consider, among other 
things, the risk factors set out in the Prospectus, including those related to the Issuer as set out in the Registration 
Document, before making an investment decision.  The risks and uncertainties described in the Prospectus, including 
those set out in the Registration Document, are risks of which the Issuer is aware and that the Issuer considers to be 
material to its business. If any of these risks were to occur, the Issuer’s business, financial position, operating results or 
cash flows could be materially adversely affected, and the Issuer could be unable to pay interest, principal or other 
amounts on or in connection with the bonds.  Prospective investors should also read the detailed information set out in 
the Registration Document dated 5 June 2020 and reach their own views prior to making any investment decision. The 
risk factors set out in the Registration Document and the Securities Note cover the Company and the bonds issued by 
the Company, respectively. 

In each category below, the Issuer sets out the most material risk, in the Issuer’s assessment, taking into the negative 
impact of such risk on the Issuer and the bonds and the probability of its occurrence. If any of the following risk were to 
materialize, either individually, cumulatively or together with other circumstances, it could have a material adverse 
effect on the Company's business, results of operations, cash flows, financial conditions and/or prospects, which may 
cause a decline in the value of the Bonds and a loss of part or all of your investment. 

Risk factors material to the securities  

General 
All investments in interest bearing securities have risk associated with such investment. The risk is related to the general 
volatility in the market for such securities, varying liquidity in a single bond issue as well as company specific risk factors. 
There are four main risk factors that sum up the investors' total risk exposure when investing in interest bearing securities 
with a floating interest rate: liquidity risk, interest rate risk, settlement risk and market risk (both in general and issuer 
specific). 

Interest-rate risk 
Interest rate risk is the risk that results from the variability of the NIBOR interest rate. The coupon payments, which 
depend on the NIBOR interest rate and the Margin, will vary in accordance with the variability of the NIBOR interest rate. 
The interest rate risk related to this bond issue will be limited, since the coupon rate will be adjusted quarterly according 
to the change in the reference interest rate (NIBOR 3 months) over the five-year tenor. The primary price risk for a floating 
rate bond issue will be related to the market view of the correct trading level for the credit spread related to the bond 
issue at a certain time during the tenor, compared with the credit margin the bond issue is carrying. A possible increase 
in the credit spread trading level relative to the coupon defined credit margin may relate to general changes in the market 
conditions and/or Issuer specific circumstances. However, under normal market circumstances the anticipated tradable 
credit spread will fall as the duration of the bond issue becomes shorter. In general, the price of bonds will fall when the 
credit spread in the market increases, and conversely the bond price will increase when the market spread decreases. 

The regulation and reform of "benchmarks" may adversely affect the value of securities linked to or referencing 
such "benchmarks" - Interest rates and indices which are deemed to be "benchmarks", (including NIBOR) are subject 
of recent national and international regulatory guidance and proposals for reform. Some of these reforms are already 
effective whilst others are still to be implemented. These reforms may cause such benchmarks to perform differently than 
in the past, to disappear entirely, or have other consequences which cannot be predicted. Any such consequence could 
have a material adverse effect on any securities linked to or referencing such a "benchmark". The Benchmarks 
Regulation could have a material impact on any Bonds linked to or referencing a “benchmark”, in particular, if the 
methodology or other terms of the “benchmark” are changed in order to comply with the requirements of the Benchmarks 
Regulation. Such changes could, among other things, have the effect of reducing, increasing or otherwise affecting the 
volatility of the published rate or level of the “benchmark”. 

The Bonds are linked to NIBOR and there is a risk that any discontinuance or reforms of NIBOR may material adverse 
effect the pricing of the Bonds. No guarantees can be made as to the continuance of the current underlying reference 
rate of the Bonds and the possible consequences a potential discontinuance of NIBOR may have of the value of the 
Bonds. 

Market Risk 
There is no existing market for the Bonds, and although the intention is to apply for a listing of the Bonds on the Oslo 
Stock Exchange, there can be no assurance given regarding the future development of a trading market for the Bonds. 
It may be difficult or even impossible to trade and sell the Bonds in the secondary market due to a limited market for the 
Bonds as well as the market for the Bonds may also have limited liquidity. As the Bonds are not rated this may also have 
a negative effect on the market for the Bonds as they may be considered an unsecure investment. 
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Ranking of the Bonds 
The Bonds constitute senior unsecured obligations of the Issuer. As such, the Bonds are effectively subordinated to the 
secured debt of the Issuer and any debt of the Issuer’s subsidiaries outstanding from time to time. The Bonds rank equally 
in right of payment with the Issuer’s senior unsecured debt outstanding from time to time and senior in right of payment 
to the Issuer’s subordinated debt (if any) outstanding from time to time. The secured creditors of the Issuer will have 
priority over the assets securing their debt. In the event that such secured debt becomes due or a secured lender 
proceeds against the assets that secure the debt, the assets would be available to satisfy obligations under the secured 
debt before any payment would be made on the Bonds. Any assets remaining after repayment of its secured debt may 
not be sufficient to repay all amounts owing under the Bonds. 



Securities Note –  
Odfjell SE FRN senior unsecured sustainability-linked NOK 1,250,000,000 bonds 2021/2025       
                                                                                                                                                           ISIN NO 0010918048

Prepared in cooperation with the Joint Lead Managers 13

3 Persons Responsible

3.1 Persons responsible for the information 
Persons responsible for the information given in the Prospectus are:  

Odfjell SE, P.O Box 6101 Postterminalen, N-5892 Bergen, Norway 

3.2 Declaration by persons responsible 
Responsibility statement:
Odfjell SE confirms that the information contained in the prospectus is, to the best of our knowledge, in accordance with 
the facts and contains no omission likely to affect its import. 

Bergen (Norway), 7 April 2021 

Odfjell SE 

___________________________ 

3.3 Experts’ report 
No statement or report attributed to a person as an expert is included in the Securities Note. 

3.4 Third party information 
There is no information given in this Securities Note sourced from a third party. 

3.5 Competent Authority Approval 
Odfjell SE confirms that:  

(a) the Securities Note has been approved by the Finanstilsynet, as competent authority under Regulation (EU) 
2017/1129; 

(b) the Finanstilsynet only approves this Securities Notes as meeting the standards of completeness, 
comprehensibility and consistency imposed by Regulation (EU) 2017/1129; 

(c) such approval shall not be considered as an endorsement of the quality of the securities that are the subject of 
this Securities Note; 

(d) investors should make their own assessment as to the suitability of investing in the securities. 
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4 Detailed information about the securities 

ISIN code: NO 0010918048           

LEI-code: 529900J8VSH14TP5VD23 

The Loan/The Reference 
Name/The Bonds: 

"Odfjell SE FRN senior unsecured sustainability-linked NOK 1,250,000,000 bonds 
2021/2025”. 

Borrower/Issuer: Odfjell SE, a European Company (Societas Europae) duly incorporated in Norway 
with company registration number 930 192 503. 

Group: Means the Issuer and its subsidiaries from time to time. 

Security Type: Bond issue with floating rate. 

Maximum Borrowing Limit: NOK 1,250,000,000

Borrowing Amount First Tranche: NOK     850,000,000

Denomination – Each Bond: NOK 500,000 - each and ranking pari passu among 
themselves  

Securities Form: The Bonds are electronic registered in book-entry form with the Securities 
Depository. 

Disbursement/Settlement/Issue 
Date: 

21 January 2021.  

Interest Bearing From and 
Including: 

Disbursement/Settlement/Issue Date. 

Interest Bearing To: Maturity Date. 

Maturity Date: 21 January 2025. 

Reference Rate: NIBOR 3 months. 

Margin: 5.75 percentage points p.a. 

Coupon Rate: Reference Rate + Margin, equal to 6.25 % p.a. for the interest period ending on 21 
April 2021 - 90 days (subject to adjustment according to the Business Day 
Convention). 

Day Count Fraction - Coupon: Act/360 – in arrears. 

Business Day Convention: If the relevant Payment Date originally falls on a day that is not a Business Day, 
an adjustment of the Payment Date will be made so that the relevant Payment 
Date will be the first following day that is a Business Day 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 (Modified Following Business Day Convention). 

Interest Rate Determination 
Date: 

19 January 2021, and thereafter two Business Days prior to each Interest 
Payment Date. 

Interest Rate Adjustment Date: Coupon Rate determined on an Interest Rate Determination Date will be effective 
from and including the accompanying Interest Payment Date. 

Interest Payment Date: Each 21 January, 21 April, 21 July and 21 October in each year and the Maturity 
Date. Any adjustment will be made according to the Business Day Convention.  

#Days first term: 90 days. 

Issue Price: 100 % (par value). 
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Yield: Dependent on the market price. Yield for the Interest Period  
(21 January 2021 – 21 April 2021) is 6.398 % p.a. assuming a price of 100.00 %. 

The yield is calculated in accordance with «Anbefaling til Konvensjoner for det 
norske sertifikat- og obligasjonsmarkedet, version 4.0» prepared by Norske 
Finansanalytikeres Forening in January 2020 
 (https://www.finansanalytiker.no/wp-content/uploads/2020/02/Rentekonvensjon-
pr-januar-2020-v2.pdf) 

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

Early redemption option: If the Issuer is or will be required to gross up any withheld tax imposed by law 
from any payment in respect of the Bonds under the Finance Documents pursuant 
to Clause 8.4 (Taxation) in the Bond Terms as a result of a change in applicable 
law implemented after the date of these Bond Terms, the Issuer will have the right 
to redeem all, but not only some, of the Outstanding Bonds at a price equal to 100 
per cent. of the Nominal Amount. The Issuer shall give written notice of such 
redemption to the Bond Trustee and the Bondholders at least twenty (20) 
Business Days prior to the Tax Event Repayment Date, provided that no such 
notice shall be given earlier than 60 days prior to the earliest date on which the 
Issuer would be obliged to withhold such tax were a payment in respect of the 
Bonds then due.  

Amortisation: The Bonds will mature in full on the Maturity Date and shall be redeemed by the 
Issuer on the Maturity Date at a price equal to: 

a) 100 per cent. of the Nominal Amount (plus accrued interest on redeemed 
Bonds), if: 

(i) The AER Performance of the Issuer is lower than or equal to the 
Sustainability Performance Target as outlined in Attachment 2 to the 
Bond Terms, on the Target Observation Date, and the Issuer 
provides and make public such information in the Sustainability-
Linked Finance Progress Report together with the applicable 
Verification no later than 90 days after the Target Observation Date, 
and 

(ii) The Issuer provides and make public no later than 90 days after the 
Target Observation Date, a Fleet Transition Plan Review confirming 
that the Fleet Transition Plan is viable and possible as per the Target 
Observation Date, or 

b) 101.50 per cent. of the Nominal Amount. 

AER Performance: Means the actual AER outcome at any time for the previous last twelve months, 
as reported in the Sustainability-Linked Finance Progress Report and as verified 
by an External Reviewer. 

Sustainability Performance 
Targets: 

Means the targeted Average Efficiency Ratio, subject to adjustments pursuant to 
any Trajectory Adjustments, for the Issuer's Controlled Fleet for the Target 
Observation Date as further outlined in Attachment 2 in the Bond Terms. 

Target Observation Date: Means 30 June 2024. 

Sustainability-Linked Finance 
Progress Report: 

Means the Issuer's status report including the Average Efficiency Ratio for the 
relevant time period including when relevant the Target Observation Date and all 
relevant information needed to assess whether the AER Performance is equal to 
or lower than the applicable level set out in the decarbonization trajectory 
(including the Sustainability Performance Target when relevant) as outlined in 
Attachment 2 (save for any Trajectory Adjustments) in the Bond Terms and as 
further set out in the Sustainability-Linked Finance Framework. 

Sustainability-Linked Finance 
Framework: 

Means the Issuer's Sustainability-Linked Finance Framework adopted by the 
Issuer 21 December 2020 establishing the Issuer's key performance indicators 
and Sustainability Performance Targets in line with the ICMA Sustainability-Linked 
Bond Principles. 

https://www.finansanalytiker.no/wp-content/uploads/2020/02/Rentekonvensjon-pr-januar-2020-v2.pdf
https://www.finansanalytiker.no/wp-content/uploads/2020/02/Rentekonvensjon-pr-januar-2020-v2.pdf
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Issuer's Sustainability-Linked Finance Framework, see 
https://d3grzk40ejrt1i.cloudfront.net/1610004396/odfjell-se-sustainability-linked-
finance-framework-21-dec-2020.pdf

Verification: Means, for any relevant period, any verification by the External Reviewer of the 
AER Performance and whether this is equal to or lower than the relevant level in 
the decarbonization trajectory (including the Sustainability Performance Target 
when relevant) as set out in Attachment 2 of the Bond Terms. 

External Reviewer: Means DNV GL, or another qualified provider of third-party assurance or 
attestation services appointed by the Issuer (acceptable to the Bond Trustee and 
in accordance with the voluntary guidelines for external reviewers developed by 
the International Capital Marked Association ("ICMA")) and any other applicable 
guideline. 

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

Status of the Loan: The Bonds will constitute senior debt obligations of the Issuer. The Bonds will rank 
pari passu between themselves and will rank at least pari passu with all other 
obligations of the Issuer (save for such claims which are preferred by bankruptcy, 
insolvency, liquidation or other similar laws of general application) and shall rank 
ahead of subordinated debt. 
. 
The Bonds are unsecured. 

Finance Document: Means the Bond Terms, the Bond Trustee Fee Agreement, and any other 
document designated by the Issuer and the Bond Trustee as a Finance 
Document.  

Undertakings: The Issuer undertakes from the date of the Bond Agreement and until such time 
that no amounts are outstanding under the Bond Agreement or any other Finance 
Document, to comply with the covenants in accordance with the Bond agreement 
clause 12 and 13 including but not limited to: 

1. Information Undertakings 

a) the Annual Financial Statements in the English language and make them 
available on its website (alternatively on another relevant information 
platform) as soon as they become available, and not later than 120 days 
after the end of the financial year; 

b) the Interim Accounts in the English language and make them available 
on its website (alternatively on another relevant information platform) as 
soon as they become available, and not later than 60 days after the end 
of the relevant interim period; 

c) annually as of 31 December each year and as of the Target Observation 
Date, the: 

(i) Sustainability-Linked Finance Progress Report; 
(ii) Verification; and 
(iii) Fleet Transition Plan Review, 

as further described in the Issuer’s Sustainability-Linked Finance Framework and 
make them available on its website (alternatively on another relevant public 
information platform) as soon as they become available, and not later than 90 
days after the end of the relevant calendar year and the Target Observation Date. 

2. General Undertakings 

a) Authorisations: The Issuer shall, and shall procure that each other 
Group Company will, in all material respects obtain, maintain and comply 
with the terms of any authorisation, approval, license and consent 
required for the conduct of its business as carried out from time to time. 

https://d3grzk40ejrt1i.cloudfront.net/1610004396/odfjell-se-sustainability-linked-finance-framework-21-dec-2020.pdf
https://d3grzk40ejrt1i.cloudfront.net/1610004396/odfjell-se-sustainability-linked-finance-framework-21-dec-2020.pdf


Securities Note –  
Odfjell SE FRN senior unsecured sustainability-linked NOK 1,250,000,000 bonds 2021/2025       
                                                                                                                                                           ISIN NO 0010918048

Prepared in cooperation with the Joint Lead Managers 17

b) Compliance with laws: The Issuer shall, and shall procure that each 
other Group Company will, comply in all material respects with all laws 
and regulations to which it may be subject from time to time. 

c) Continuation of business: The Issuer shall procure that no material 
change is made to the general nature of the business from that carried on 
by the Group at the Issue Date. 

d) Corporate status: The Issuer shall not change its type of organization or 
jurisdiction of incorporation. 

e) Mergers and de-mergers: 

a) The Issuer shall not, and shall procure that no other Group Company 
will, carry out: 

(i) any merger or other business combination or corporate 
reorganisation involving the consolidation of assets and 
obligations of any Group Company with any other person 
other than with a Group Company; or 

(ii) any demerger or other corporate reorganisation having the 
same or equivalent effect as a demerger involving a Group 
Company, 

if such merger, demerger, combination or reorganisation would have a 
Material Adverse Effect. 

f) Disposal of business: The Issuer shall not, and shall ensure that no other 
Group Company, sell or otherwise dispose of all or a substantial part of its 
assets (including shares or other securities in any person) or operations 
(other than to a Group Company), unless such sale, transfer or disposal is 
carried out in the ordinary course of business and would not have a 
Material Adverse Effect. 

g) Related party transactions: Without limiting Clause 13.2 (Compliance 
with laws) in the Bond Terms, the Issuer shall conduct all business 
transactions with any Affiliate which is not a Group Company on an arm's 
length basis. 

h) Insurance: The Issuer shall, and shall procure that each other Group 
Company will maintain with financially sound and reputable insurance 
companies, funds or underwriters customary insurance or captive 
arrangements with respect to its equipment and business against such 
liabilities, casualties and contingencies and of such types and in such 
amounts as are consistent with prudent business practice in their relevant 
jurisdiction. 

i) Listing: During the term of the Bonds the Issuer shall ensure that the 
Issuer's common shares remain listed on the Oslo Stock Exchange. 

j) Subsidiary Distribution: Save for any obligations under any Financial 
Indebtedness in existence at the Issue Date, the Issuer shall not permit 
any Subsidiary to create or permit to exist any contractual obligation (or 
Security Interest) restricting the right of any Subsidiary to: 

(i) pay dividends or make other distributions to its shareholders; 
(ii) service any Financial Indebtedness to the Issuer; 
(iii) make any loans to the Issuer; or 
(iv) transfer any of its assets and properties to the Issuer, 

if the creation of such contractual obligation is reasonably likely to prevent the 
Issuer from complying with its payment obligations under the Bond Terms. 

k) Financial Support: The Issuer shall not, and shall procure that no other 
Group Company will, directly or indirectly make or grant any loans, credit 
or give any guarantee or indemnity to or for the benefit of any person or 
group or otherwise voluntary assume any financial liability, whether actual 
or contingent, in respect of any other person or group, not being a Group 
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Company or a Non-Group Entity, except for in the ordinary course of 
business. 

3. Financial Covenants: 

a) The Issuer shall, on a consolidated basis, comply with the following 
financial undertakings during the term of the Bonds: 

(i) Liquidity: Free Liquid Assets of minimum the higher of USD 
50,000,000 and 6.00 per cent. of the Total Interest Bearing Debt.

(ii) Leverage Ratio: Leverage Ratio of the Issuer shall not at any 
time exceed 75.00 per cent. 

b) Any Free Liquid Assets included in the Issuer's consolidated Financial 
Reports of the Group shall be included in the calculation of Free Liquid 
Assets on a pro rata basis, corresponding to the Issuer's ownership share 
in the Subsidiary owning the relevant asset. Notwithstanding the foregoing, 
such assets shall not be included in the calculation of the Free Liquid 
Assets if there are any restrictions (directly or indirectly) on lending or 
distributions of any kind from the relevant asset owning Subsidiary to the 
Issuer. 

c) The Issuer undertakes to comply with the Financial Covenants of the 
Clause 13.11 in the Bond Terms at all times, such compliance to be 
measured on each Quarter Date and certified by the Issuer with each 
Compliance Certificate to the Bond Trustee. The Compliance Certificate 
will be provided not later than: 

(i) in respect of Interim Accounts: 60 days after the end of each 
Quarter Date; and 

(ii) in respect of the Annual Financial Statements: 120 days after the 
end of the financial year (in connection with the publication of the 
Annual Financial Statements). 

The Financial Covenants shall be calculated on a consolidated basis for the Group 
during the lifetime of the Bonds 

Definitions 
See the Bond Terms Clause 1.1 Interpretation, Definitions for a complete set of 
definitions. 

Listing: An application for listing on the regulated market of Oslo Børs will be made. 

Listing will take place as soon as possible after the prospectus has been approved 
by the Norwegian FSA. 

The Issuer shall ensure that the Bonds are listed on an Exchange within 12 
months of the Issue Date and thereafter remain listed on an Exchange until the 
Bonds have been redeemed in full. The Issuer shall ensure that any Temporary 
Bonds are listed on an Exchange within 6 months of the issue date for such 
Temporary Bonds. 

"Listing Failure Event" means: 
a) that the Bonds (save for any Temporary Bonds) have not been admitted 

to listing on an Exchange within 12 months following the Issue Date; 
b) in the case of a successful admission to listing, that a period of 6 months 

has elapsed since the Bonds ceased to be admitted to listing on an 
Exchange; or 

c) that the Temporary Bonds have not been admitted to listing on the 
Exchange which the other Bonds are listed within 6 months following the 
issue date for such Temporary Bonds. 

Purpose/Use of proceeds: The Issuer intends to use the net proceeds from the Initial Bond Issue as follows: 
• Approximately NOK 700 million for partly refinancing of existing bonds. 
• Approximately NOK150 million for general corporate purposes of the 

group. 
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The Issuer will (unless anything else is explicitly determined in relation to the 
respective Tap Issue) use the net proceeds from the issuance of any Additional 
Bonds for general corporate purposes of the Group. 

Estimated total expenses related to the Issues (first and second tranche): 

External party Cost 
The Norwegian FSA NOK 36,000 
The stock exchange NOK 47,720 
The Bond Trustee, p.a. NOK 110,000 
Legal fee NOK 350,000 
The Lead Managers and Listing Agent NOK 13,250,000 
Total NOK 13,683,720 

Estimated net amount of the proceeds is approximately: NOK 836,316,280 

NIBOR: Shall mean NIBOR (Norwegian Interbank Offered Rate) being: 
a) the interest rate fixed for a period comparable to the relevant Interest 

Period published by Global Rate Set Systems (GRSS) at approximately 
12:00 p.m. (Oslo time) on the Interest Quotation Day; or 

b) if no screen rate is available for the relevant Interest Period: 
(i) the linear interpolation between the two closest relevant 

Interest Periods, and with the same number of decimals, 
quoted under paragraph (a) above; or 

(ii) a rate for deposits in the currency of the Bonds for the 
relevant Interest Period as supplied to the Bond Trustee at 
its request quoted by a sufficient number of commercial 
banks reasonably selected by the Bond Trustee; or 

c) if the interest rate under paragraph (a) is no longer available, the interest 
rate will be set by the Bond Trustee in consultation with the Issuer to: 

(i) any relevant replacement reference rate generally accepted 
in the market; or 

(ii) such interest rate that best reflects the interest rate for 
deposits in the currency of the Bonds offered for the 
relevant Interest Period. 

In each case, if any such rate is below zero, the Reference Rate will be deemed to 
be zero.  

Please find information about NIBOR’s past and the future performance and its 
volatility free of charges (with 24 hours delay) on: 
https://most.referanserenter.no/nibor-rates.html

Real time information about NIBOR is available from renowned market data 
providers due a licence agreement. 

Approvals: The Bonds were issued in accordance with the Issuer’s Board approval dated 18 
January 2021. 

The prospectus is approved by the Norwegian FSA. 

The prospectus has also been sent to Oslo Børs ASA for review in relation to a 
listing application of the bonds. 

Bond Terms/Bond Agreement: The Bond Agreement has been entered into by the Borrower and the Bond 
Trustee. The Bond Agreement regulates the Bondholder’s rights and obligations 
with respect to the bonds. The Bond Trustee enters into the Bond Agreement on 
behalf of the Bondholders and is granted authority to act on behalf of the 
Bondholders to the extent provided for in the Bond Agreement. 
When bonds are subscribed / purchased, the Bondholder has accepted the Bond 
Agreement and is bound by the terms of the Bond Agreement. 

The Bond Agreement is attached as Appendix 1 to this Securities Note. The Bond 
Agreement is available through the Bond Trustee, the Joint Lead Managers or 
from the Borrower.  

https://most.referanserenter.no/nibor-rates.html
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Bondholders’ meeting: At the Bondholders’ meeting each Bondholder may cast one vote for each voting 
bond owned at close of business on the day prior to the date of the Bondholders’ 
meeting in the records registered in the Securities Depository.  

In order to form a quorum, at least half (1/2) of the voting bonds must be 
represented at the Bondholders' meeting. See also clause 16.4 in the Bond 
agreement.  

Resolutions shall be passed by simple majority of the votes at the Bondholders' 
Meeting, however, a majority of at least 2/3 of the voting bonds represented at the 
Bondholders’ Meeting is required: 

(a) amendment of the terms of the Bond Agreement regarding the interest rate, 
the tenor, redemption price and other terms and conditions affecting the cash 
flow of the Bonds; 

(b) transfer of rights and obligations of the Bond Agreement to another issuer 
(Issuer), or  

(c) change of Bond Trustee. 

(For more details, see also Bond agreement clause 15). 

Availability of the 
Documentation: 

https://www.odfjell.com/investors/bonds

Bond Trustee: Nordic Trustee AS, P.O. Box 1470 Vika, 0116 Oslo, Norway. 
https://nordictrustee.com. 

The Bond Trustee shall monitor the compliance by the Issuer of its obligations 
under the Bond agreement and applicable laws and regulations which are relevant 
to the terms of the Bond Agreement, including supervision of timely and correct 
payment of principal or interest, (however, this shall not restrict the Bond Trustee 
from discussing matters of confidentiality with the Issuer), arrange Bondholders’ 
meetings, and make the decisions and implement the measures resolved 
pursuant to the Bond Agreement. The Bond Trustee is not obligated to assess the 
Issuer’s financial situation beyond what is directly set forth in the Bond Agreement.

(For more details, see also Bond agreement clause 16). 

Joint Lead Managers and 
Sustainability Structuring 
Advisors: DNB Markets, a part of DNB Bank ASA, Nordea Bank Abp, filial i Norge and 

Skandinaviska Enskilda Banken AB (publ). 

Listing Agent: DNB Markets, a part of DNB Bank ASA Dronning Eufemias gate 30, NO-0191, 
Oslo, Norway. 

Paying Agent: DNB Bank ASA, Dronning Eufemias gate 30, N-0191 Oslo, Norway. The Paying 
Agent is in charge of keeping the records in the Securities Depository. 

Calculation Agent: The Bond Trustee. 

Central Securities Depository 
(CSD): 

The Securities depository in which the bonds are registered, in accordance with 
the Norwegian Act of 2002 no. 64 regarding Securities depository. 

On Disbursement Date the Securities Depository is 
the Norwegian Central Securities Depository (“VPS”), P.O. Box 4, 0051 Oslo. 

Restrictions on the free 
transferability: 

The Bonds are freely transferable and may be pledged, subject to the following:  

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

(b) A Bondholder who has purchased Bonds in breach of applicable 
restrictions may, notwithstanding such breach, benefit from the rights 

https://www.odfjell.com/investors/bonds
https://nordictrustee.com/
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attached to the Bonds pursuant to these Bond Terms (including, but not 
limited to, voting rights), provided that the Issuer shall not incur any 
additional liability by complying with its obligations to such Bondholder. 

Market-Making: No market-making agreement has been entered into in connection with the Bond 
Issue. 

Legislation under which the  
Securities have been created: 

Norwegian law. 

Fees and Expenses: The tax legislation of the investor’s Member State and of the issuer’s country of 
incorporation may have an impact on the income received from the securities 

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

Prospectus: The Registration Document dated 5 June 2020, Supplement number 1 
to the Registration Document dated 7 April 2021 together with this Securities Note 
dated 7 April 2021 included a Summary constitutes the Prospectus.  
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5 Additional Information 
The involved persons in the Issue have no interest, nor conflicting interests that are material to the Bond Issue. 

The Issuer has mandated DNB Markets, a part of DNB Bank ASA, Nordea Bank Abp, filial i Norge and Skandinaviska 
Enskilda Banken AB (publ), for the issuance of the Bonds, the Joint Lead Managers. The Joint Lead Managers have 
acted as advisors to the Issuer in relation to the pricing of the Bonds. 

Statement from the Joint Lead Managers: 
DNB Markets, a part of DNB Bank ASA, Nordea Bank Abp, filial i Norge and Skandinaviska Enskilda Banken AB (publ), 
the Joint Lead Managers, have assisted the Borrower in preparing the prospectus. The Joint Lead Managers have not 
verified the information contained herein. Accordingly, no representation, warranty or undertaking, express or implied, is 
made, and the Joint Lead Managers expressively disclaim any legal or financial liability as to the accuracy or 
completeness of the information contained in this prospectus or any other information supplied in connection with bonds 
issued by the Borrower or their distribution. The statements made in this paragraph are without prejudice to the 
responsibility of the Borrower. Each person receiving this prospectus acknowledges that such person has not relied on 
the Joint Lead Managers nor on any person affiliated with them in connection with its investigation of the accuracy of 
such information or its investment decision. 

Oslo, 7 April 2021 

DNB Markets, a part of DNB Bank ASA   Nordea Bank Abp, filial i Norge  Skandinaviska Enskilda Banken AB (publ) 
                   (https://www.dnb.no)            (https://www.nordea.no) (https://seb.no) 

Listing of the Loan: 
The Prospectus will be published in Norway. An application for listing at Oslo Børs will be sent as soon as possible 
after the Issue Date.  

https://www.dnb.no/
https://www.nordea.no/
https://seb.no/
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Appendix 1: Bond agreement 
 Bond Agreement dated 20 January 2021 





















































































These Bond Terms have been executed in two originals, of which the Issuer and the Bond

Trustee shall retain one each.

SIGNATURES:

The Issuer:

ODFJELL SE

As Bond Trustee:

NORDIC TRUSTEE AS

By:

Position:
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