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Mal utarbeidet av Verdipapirforetakenes Forbund 6. januar 2026	


[ISSUER] | SHARE LENDING AGREEMENT


This share lending agreement (the “Agreement”) is made and entered into on [date], by and between[footnoteRef:1]:  [1:   Agreement to be adjusted if there is no syndicate and/or only one share lender.] 


(1) [issuer], with business registration no. [●] (the “Company”); 

(2) [share lender 1], with business registration no. [●] (“Share Lender 1”); 

(3) [share lender 2], with business registration no. [●] (“Share Lender 2”, and together with Share Lender 1, the “Share Lenders” or individually a “Share Lender”); and 

(4) [settlement agent], with business registration no. [●] (the “Settlement Agent”). 

(5) [Manager], with business registration no. [●] (the “X”). 

(6) [Manager], with business registration no. [●] (the “Y”). (jointly with [X] and the Settlement Agent referred to as the “Managers” and individually as a “Manager”)


The Company, the Share Lender[s], [Managers] and the Settlement Agent are hereinafter collectively referred to as the “Parties” or individually, a “Party”. 

Whereas: 

(A) [managers, other than the Settlement Agent] and the Settlement Agent have been engaged by the Company to act as joint bookrunners for a contemplated offer of new shares in the Company, each with a par value of [NOK] [●] (the “Offer Shares”), to raise gross proceeds of approx. [NOK] [●] through a private placement (the “Offering”). 

(B) The Settlement Agent is acting on behalf of the Managers in connection with the share lending from the Share Lender[s] as described herein. The terms of the engagement letter entered into between the Managers and the Company on [date] for the Offering (including its standard terms and conditions and general business terms) (the “Engagement Letter”) shall also apply in relation to the rights and obligations set out in this Agreement as between the Company and the Manager, unless otherwise set out herein. 

(C) [footnoteRef:2]The Offer Shares will be resolved issued by the Company’s [extraordinary general meeting expected to be held on [date] (the “EGM”)]/[board of directors (the “Board”) pursuant to an authorization to increase the share capital which was granted by the Company’s shareholders at the general meeting held on [●] [(as registered in the Norwegian Register of Business Enterprises (Nw. “Foretaksregisteret”) (the “NRBE”) on [●])].] [2:  Agreement to be adjusted if the offering comprises of several tranches.] 


(D) According to the terms of application for the Offering (the “Terms of Application”), the allocated Offer Shares will be sought delivered to the relevant investors other than the Share Lender[s] on a delivery-versus-payment (“DvP”) basis.

(E) To facilitate DvP settlement for subscribers being allocated Offer Shares in the Offering [(other than the Share Lender[s])] in the Offering (the “Investors”), it has been agreed that the Share Lender[s] will make available to the Settlement Agent existing shares in the Company that are already listed, on the terms and subject to the conditions set out in this Agreement.

Now, therefore, it is hereby agreed as follows: 

Share Lending
1.1. In order to facilitate the agreed DvP settlement in respect of Investors  that are allocated Offer Shares in the Offering, the Share Lender[s] hereby grant[s] the Settlement Agent an irrevocable option (the “Borrowing Option”), conditional upon the [EGM/Board] resolving to complete the Offering, to borrow up to [●] existing shares in the Company (the “Borrowed Shares”), being the total number of shares allocated in the Offering [less the shares allocated to the Share Lender[s]]. [If multiple share lenders:] [The maximum Borrowing Option of each Share Lender is set forth in Schedule 1 and shall be reduced proportionally if less than the maximum number of Offer Shares are issued in the Offering. For clarity, the lending obligations of the Share Lenders are several and not joint.]

1.2. The Settlement Agent shall use the Borrowed Shares only for the DvP settlement towards the Investors having been allocated Offer Shares in the Offering [if multiple managers:] [(or, as the case may be, settlement towards the other Managers, for their settlement towards Investors having been allocated Offer Shares in the Offering]. For the avoidance of doubt, the Borrowed Shares shall not be used for any purpose other than to facilitate timely settlement of allocated Offer Shares against payment of the corresponding subscription amount. 

1.3. [Each/The] Share Lender[s] shall execute and deliver all necessary documents and give all necessary instructions to procure that upon delivery of the Borrowed Shares, all rights, titles and interests in its respective Borrowed Shares shall pass from [such/the] Share Lender[s] to the Settlement Agent with full title, free from all liens, charges and encumbrances. Transfer of title shall take place upon delivery of the Borrowed Shares to the Settlement Agent’s VPS account (as further described in clause 4 below). 

1.4. The Settlement Agent and the Share Lender[s] agree that transfer and delivery of the Borrowed Shares from the Share Lender[s] to the Settlement Agent shall be deemed as a loan of the Borrowed Shares, and not a purchase or sale of the Borrowed Shares, and that the borrowing of the Borrowed Shares shall be registered as share lending with the VPS. 

No consideration or collateral 
Neither the Settlement Agent nor the Company shall be required to pay any consideration or post any collateral in connection with this Agreement or for the borrowing of the Borrowed Shares. 

Distributions etc. 
The Settlement Agent undertakes to compensate the Share Lender[s] for any distributions (of any kind) distributed on the Borrowed Shares and actually received by the Settlement Agent.

[bookmark: _Ref142486767]Delivery of the Borrowed Shares
4.1 [bookmark: _Hlk216868561]By signing this Agreement, [each/the] Share Lender gives the Settlement Agent the power to execute the Borrowing Option and to instruct [such/the] Share Lender’s [respective] settlement agent to deliver the relevant Borrowed Shares from [such/the] Share Lender's [respective] VPS account to the Settlement Agent’s VPS account (which shall be a separate VPS account established for this purpose) on the terms and subject to the conditions set out herein[, provided however that the Borrowing Option may not be exercised at a date falling after [date]].

4.2 No Borrowed Shares shall be transferred to an applicant before the applicant has paid the full subscription amount for the number of Offer Shares it has been allocated in the Offering. Further, no applicant shall be transferred more Borrowed Shares than the number of Offer Shares such applicant has applied for and been allocated in the Offering.

Redelivery of the Borrowed Shares
1.5. Following allocation of the Offer Shares, the Settlement Agent [if multiple managers:] [(or, if relevant, together with the other Managers)] undertakes to subscribe for the allocated Offer Shares (for the account of, and pursuant to authorization from, the Investors[,or, as the case may be, the account of the other Managers]) [red text only if multiple managers:], so as to secure the Settlement Agent’s ability to redeliver the Borrowed Shares.

1.6. [bookmark: _Ref142487083]Upon receipt of the gross proceeds for the Offer Shares, the Company shall without undue delay thereafter register the share capital increase pertaining to the allocated Offer Shares with the NRBE. 

1.7. The Company shall immediately upon registration of the share capital increase pertaining to the Offer Shares in accordance with clause 5.2 above, instruct its account operator in the VPS to register and issue the number of Offer Shares corresponding to the number of Borrowed Shares borrowed pursuant to the Borrowing Option (the “Actual Borrowed Shares”) at a VPS account in the name of the Settlement Agent as specified by the Settlement Agent in writing.

1.8. [The Offer Shares shall be issued under the same ISIN number as for the Company’s existing shares./The Offer Shares shall be issued on a separate ISIN and not be tradable on [Oslo Stock Exchange / Euronext Expand] until a prospectus for listing of such Offer Shares (the "Listing Prospectus") has been approved and published in accordance with the Norwegian Securities Trading Act. The Company undertakes to prepare and publish such Listing Prospectus as soon as reasonably practicable, however, it is understood that the Listing Prospectus and publication thereof by the Company is subject to approval by the Financial Supervisory Authority in Norway.][footnoteRef:3]  [3:  To be adjusted if all or part of the shares are to be issued on a separate ISIN pending approval of a listing prospectus.] 


1.9. [bookmark: _Ref142487249]Subject to receipt of the Offer Shares, the Settlement Agent shall as soon as possible transfer a number of Offer Shares that equals the number of Actual Borrowed Shares to [each/the] Share Lender’s [respective] VPS account, as full and final settlement of the Settlement Agent's obligations to re-deliver the Borrowed Shares. Transfer of title shall take place upon delivery of the Offer Shares to [each/the] Share Lender’s [respective] VPS account. The Settlement Agent shall under no circumstance be obliged to re-deliver shares to the Share Lender[s] until the business day following the date when the Company has issued the Offer Shares to the Settlement Agent.

1.10. The Company shall ensure that the shares to be re-delivered by the Settlement Agent pursuant to clause 5.5 shall in all respects have equal rights as all other existing shares in the Company.
1.11. Any failure or delay by the Company to issue and deliver the Offer Shares to the Settlement Agent shall be at the sole risk of the Share Lender[s], and the Settlement Agent shall not be under any obligation to re-deliver the Borrowed Shares to the Share Lender[s] until the Settlement Agent has actually received such Offer Shares. To the extent the share capital increase relating to the Offer Shares for any reason cannot be completed, the Settlement Agent shall instead of redelivering shares to the Share Lender[s] be entitled to make a cash payment to the Share Lender[s]. Such cash payment shall in any circumstances be limited to an amount equal to the payments actually received by the Managers from investors as settlement from such investors for Borrowed Shares delivered to them in the Offering. With such cash payment, any obligation to deliver Borrowed Shares shall be deemed settled in full. 

Representations and warranties
1.12. Representations and warranties of the Company
The Company hereby represents and warrants, and undertakes to the Settlement Agent and the Share Lender[s], that: 

a) it is duly authorized and empowered to perform its duties and obligations under this Agreement; and 

b) the Offer Shares when so delivered will be validly issued, fully paid, and in all respects have equal rights to those of all other issued shares of the Company. 

1.13. Representations and warranties of the Share Lender[s]
	[Each/The] Share Lender hereby represents and warrants, and undertakes to the Settlement Agent on a continuing basis, with the intent that such representations and warranties shall survive the completion of the transaction contemplated herein that, where acting as a lender of any Borrowed Shares hereunder: 

a) it is duly authorized and empowered to perform its duties and obligations under this Agreement; 

b) it is not restricted under the terms of its constitution or in any other manner from lending the Borrowed Shares in accordance with this Agreement or from otherwise performing its obligations hereunder;

c) it is entitled to pass full title of all Borrowed Shares provided by it hereunder to the Settlement Agent, free from all liens, charges and encumbrances; 

d) it is acting as principal in respect of this Agreement; and 

e) it has made its own independent decision to enter into the arrangements under this Agreement on the terms and conditions set out herein and as to whether such arrangements are appropriate or proper for it based upon its own judgment and upon advice from such advisers as it has deemed necessary; and it is not relying on any communication (written or oral) of the Managers as investment advice or as a recommendation to enter into any arrangements under this Agreement; it being understood that information and explanations related to the terms and conditions of such arrangements shall not be considered investment advice or a recommendation and that communication (written or oral) received from the Managers shall not be deemed to be an assurance or guarantee as to the expected results of the arrangements entered into under this Agreement. 

1.14. Representations and warranties of the Settlement Agent
The Settlement Agent hereby represents and warrants, and undertakes to the Share Lender[s] and the Company on a continuing basis, with the intent that such representations and warranties shall survive the completion of any transaction contemplated herein that, where acting as a borrower of any Borrowed Shares hereunder:

a) it has all necessary licenses and approvals, and is duly authorized and empowered, to perform its duties and obligations under this Agreement and will do nothing prejudicial to the continuation of such authorization, licenses or approvals; 

b) it is not restricted under the terms of its constitution or in any other manner from borrowing the Borrowed Shares in accordance with this Agreement or from otherwise performing its obligations hereunder; 

c) subject to the terms hereof, it is entitled to pass full legal and beneficial ownership of the shares in the Company to the Share Lender[s] in order to fulfil its lending obligation by redelivery of Offer Shares to the Share Lender[s] pursuant to this Agreement, free from all liens, charges and encumbrances; and

d) it is acting as principal in respect of this Agreement.

[bookmark: _Ref142917280]Indemnity and liability
1.15. Without prejudice to the indemnity set out in the Engagement Letter, the Company will indemnify, and keep indemnified, each of the  Manager and the Settlement Agent and their representatives on demand to the fullest extent permitted by applicable law for and against all and any losses, costs, taxes, claims, liabilities, damages, demands and expenses suffered or incurred by the Managers and/or Settlement Agent in relation to this Agreement and the transactions contemplated by this Agreement. 

1.16. The Share Lender[s] will indemnify, and keep indemnified, each of Managers and the Settlement Agent and their representatives on demand for and against all and any losses, costs, taxes, claims, liabilities, damages, demands and expenses suffered or incurred by the Managers and/or Settlement Agent in relation to this Agreement and the transactions contemplated by this Agreement.

1.17. [bookmark: _Ref142488825]Other than in the case of fraud, gross negligence or willful misconduct of the Managers  or Settlement Agent of their duties or obligations hereunder, none of the Managers, Settlement Agent or any of their respective directors, employees or advisers shall be liable for any losses, claims, damages, costs, charges, expenses or liabilities which the Share Lender[s] or the Company may suffer or incur in connection with the lending of the Borrowed Shares or this Agreement. This exclusion of liability includes, but is not limited to, losses, claims, damages, costs, charges, expenses or liabilities suffered as a result of (i) the failure of re-delivery of Actual Borrowed Shares to the Share Lender[s] due to the Company not issuing a sufficient number of Offer Shares or any Offer Shares at all, , [(ii) due to the Company not publishing the Listing Prospectus and listing the Offer Shares] or [(iii)] due to breach by any party other than the Managers of obligations under this Agreement or any other agreement governing the Offering. 

1.18. The Managers liability shall in any circumstances be limited to direct losses and there shall be no liability for indirect losses of any kind that may be incurred by the Share Lender[s] or the Company in relation to this Agreement or the transactions completed by this Agreement. Further, each Manager’s liability towards the Share Lender[s] and the Company in relation to this Agreement or the transaction completed by this Agreement shall in all circumstances be limited to the compensation payable to such Manager by the Company in connection with the Offering as set out in the Engagement Letter. [The obligations and any liabilities of the Managers under this Agreement or otherwise shall be several, and not joint and several.][footnoteRef:4]  [4:  Can be removed if no syndicate. ] 


Share Lender’s Own Taxes and Duties
The Share Lender is solely responsible for all its own taxes and duties that may arise under Norwegian or foreign law in connection with this Agreement and the transactions contemplated hereunder, including, for the avoidance of doubt, any taxes or duties related to the borrowing or lending of shares, their return, any distributions, payments, rights, entitlements, or other benefits relating to the shares during the term of the loan.

rEGULATORY REQUIREMENTS OF THE SHARE LENDER
The Share Lender is solely responsible for its compliance with all legal and regulatory requirements relating to this Agreement and the transactions contemplated hereunder, including, without limitation, any disclosure and reporting obligations pursuant to the Norwegian Securities Trading Act Chapter 4 and the Securities Financing Transactions Regulation.

Miscellaneous 
10.1	No third-party rights:  Without affecting any third-party rights under the indemnities in clause 7, nothing in this Agreement, whether express or implied, is intended to create any rights enforceable by any individual or legal entity other than the Parties.

10.2	Governing law: This Agreement is governed by, and shall be construed in accordance with, Norwegian law. 

10.3	Jurisdiction: The Parties shall seek to solve amicably through negotiations any dispute, controversy or claim arising out of or relating to this Agreement, or the breach, termination or invalidity thereof. If the Parties fail to solve such dispute, controversy or claim by an amicable written agreement within ten days after such negotiations have been initiated by a Party, such dispute, controversy or claim shall be finally settled by the Norwegian courts, with Oslo District Court (Nw. “Oslo tingrett”) as legal venue.[footnoteRef:5] [5:  Arbitration may be considered. Dispute clause should be aligned with other agreements with the Company.] 


***
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