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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 Issuer 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 Issuer or its subsidiaries may not have been changed. 

MIFID II product governance / Professional investors and eligible counterparties (ECPs) only target market – 
Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the 
Bonds has led to the conclusion that: (i) the target market for the Bonds is eligible counterparties and professional clients 
only, each as defined in Directive 2014/65/EU (as amended) (MiFID II); and (ii) all channels for distribution of the Bonds 
to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or 
recommending the Bonds (a distributor) should take into consideration the manufacturer[’s/s’] target market assessment; 
however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of 
the Bonds (by either adopting or refining the manufacturers’ target market assessment) and determining appropriate 
distribution channels. 

UK MiFIR product governance / Professional investors and eligible counterparties only (ECPs) target market – 
Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the 
Bonds has led to the conclusion that: (i) the target market for the Bonds is only eligible counterparties, as defined in the 
FCA Handbook Conduct of Business Sourcebook, and professional clients, as defined in Regulation (EU) No 600/2014 
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (UK MiFIR); and (ii) all channels 
for distribution of the Bonds to eligible counterparties and professional clients are appropriate. Any person subsequently 
offering, selling or recommending the Bonds (a distributor) should take into consideration the manufacturers’ target 
market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance 
Sourcebook (the UK MiFIR Product Governance Rules) is responsible for undertaking its own target market assessment 
in respect of the Bonds (by either adopting or refining the manufacturers’ target market assessment) and determining 
appropriate distribution channels. 

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

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

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

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

This Securities Note included the Summary together with the Registration Document dated 1 September 2021 and any 
supplements to these documents constitute the Prospectus.

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

Please contact the Issuer or the Manager to receive copies of this 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 their 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 their particular 
financial situation, an investment in the Bonds and the impact the Bonds will have on their overall 
investment portfolio; 
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(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 

(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 their investment and their 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 used in the section "Important Information" and elsewhere in this Securities Note are defined in 
Chapter 4: "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: NO0010873755 FRN Höegh LNG Holdings Ltd. Senior Unsecured Bond 
Issue 2020/2025. Temporary ISIN code for Tap Issue: NO0011021966 (to be 
merged into the original ISIN). 

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

Höegh LNG Holdings Ltd., Canon’s Court, 22 Victoria Street, HM12 Hamilton, 
Bermuda. The Company's telephone number is +1441 295 2244. Registration 
number BM-39152.and LEI-code (legal entity identifier): 
213800XJSJUK2MTDZU65. 

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 93 98 00. E-mail: 
prospekter@finanstilsynet.no. 

Date of approval of the 
prospectus. 

The Prospectus was approved on 1 September 2021. 

B Key information on the Issuer 
Disclosure requirement Disclosure
Who is the issuer of the securities
Domicile and legal form The company is an exempted company limited by shares organized under 

the laws of Bermuda and subject to the Bermuda Companies Act. LEI-code 
(legal entity identifier): 213800XJSJUK2MTDZU65. 

Principal activities Höegh LNG operates world-wide with a leading position as owner and operator 
of floating LNG import terminals; floating storage and regasification units 
(FSRUs), and is one of the most experienced operators of LNG Carriers 
(LNGCs). Höegh LNG’s vision is enabling the transition to clean energy. Its 
strategy is to drive and embrace technological and commercial innovation. In 
addition to traditional FSRU time charters, the group will develop the business 
through origination of own projects and extending its presence in the value 
chain. The company owns approximately 46% of Höegh LNG Partners LP 
(NYSE:HMLP). Höegh LNG is a Bermuda based company with established 
presence in Norway, the Philippines, Singapore, the UK, USA, China, 
Indonesia, Lithuania, Egypt, and Colombia. The group employs approximately 
190 office staff and 670 seafarers. 

HMLP has been formed to own, operate and acquire LNG assets which are in 
operation and employed under long-term contracts, and has both common and 
preferred equity instruments listed on the New York Stock Exchange. 

The company’s registered office is located in Hamilton, Bermuda, and the 
group operates worldwide and with an office presence in Oslo (Norway), 
Manila (the Philippines), London (UK), Singapore, Miami (USA), Jakarta 
(Indonesia), Klaipeda (Lithuania), Cairo (Egypt), Cartagena (Colombia) and 
Shanghai (China). 

mailto:prospekter@finanstilsynet.no
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Major shareholders 

Larus Holding Limited owns 100 % of the shares in Höegh LNG Holdings Ltd. 

Larus Holding Limited is a 50/50 joint venture between Leif Höegh & Co. Ltd and Funds managed by Morgan Stanley 
Infrastructure Partners. 
Management 

Name  Position  

Sveinung J. S. Støhle President and Chief executive officer (CEO) 

Håvard Furu Chief financial officer 

Richard Tyrrell Chief development officer 

Vegard Hellekleiv Chief operations officer 

Tom Solberg Chief of staff 

Camilla Nyhus-Møller Chief legal and compliance officer 

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

Key financial information 

Consolidated financial statements Höegh LNG Group 

Amount in USDmillion Q2 2021 
Unaudited

Q1 2021 
Unaudited

2020 (FY) 
Audited

 2019 (FY) 
Audited

Operating profit 24.5 22.9 113.0 108.4 

Net financial debt (long-term debt plus short-term debt minus cash) 1524.4 1530.3 1536.3 1 566.0 

Net Cash flows from operating activities 55.0 33.6 216.2 225.6
Net Cash flows from financing activities -50.0 -39.4 -244.9 -13.4
Net Cash flow from investing activities -10.5 -9.3 -15.7 -183.2

Höegh LNG Holdings Ltd. 

Amount in USD million Q2 2021 
Unaudited

Q1 2021 
Unaudited

2020 (FY) 
Audited

 2019 (FY) 
Audited

Operating profit -15.3 -3.7 

Net financial debt (long-term debt plus short-term debt minus cash) 287.1 225.4 

Net Cash flows from operating activities -5.3 -4.2
Net Cash flows from financing activities -26.0 -27.0
Net Cash flow from investing activities -19.6 83.4

There is no description of any qualifications in the audit report in Annual Report 2020 and in Annual Report 2019. 

What is the key risk factors that 
are specific to the issuer
Most material key risk factors   The company depends on the performance of the charterers of its vessels for its 

operating cash flow.  

 The company´s subsidiaries or affiliates may experience operational problems 
with vessels that could reduce revenue, increase costs or lead to termination of 
time charters. 

 Höegh LNG is exposed to operational risks associated with loading, transporting, 
offloading, storing and regasifying LNG cargoes, which can cause delays to 
operations. In addition, difficulties presented by port constraints, weather 
conditions, and vessel compatibility and performance can affect the results of 
operations. 

 The company will from time to time be subject to commercial disagreements, 
contractual disputes and litigation with its counterparties and others which may 
not be resolved in its favour.

 The company may not be able to redeploy its FSRUs on terms as favourable as 
the company´s or its joint venture’s current FSRU time charters or at all. 

 Hire rates for FSRUs may fluctuate substantially. If rates are lower when seeking 
a new charter, the group´s earnings may decline. 
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 Absence of available financing and capital to refinance existing debt and fund 
capital expenditures could have a material adverse effect on the group´s business, 
financial condition and results of operations. In addition, incurring additional debt 
may significantly increase interest expense and financial leverage, and issuing 
additional equity securities may have a negative effect on the Group´s prospects 
and financial condition. 

 More expensive and time consuming drydocking or underwater survey. 

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

Temporary ISIN code ISIN NO0011021966 to be merged into ISIN code NO0010873755 
Höegh LNG Holdings Ltd. Senior Unsecured Bond Issue. Issue date first tranche 30 
January 2020, Issue Date 2nd tranche 12 October 2020 and Issue dater 3rd tranche 14 
June 2021. Maturity Date: 30 January 2025. 

Floating interest rate, payable 30 January, 30 April, 30 July and 30 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 
(6.00 per cent per annum). Current Coupon Rate: 6,31 % p.a. for the interest period 
ending on 29 October 2021. First tranche/Initial Bond Issue: NOK 650,000,000. Second 
tranche NOK 320,000,000. Third tranche NOK 330,000,000. 

Issuer has Call Option and Bondholders’ Put Option. 

Dependent on the market price. The Yield is 7.31 % p.a. assuming a price of 97 %. 

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. 

Voluntary early redemption - Call Option 

(a) The Issuer may redeem all or any part of the Outstanding Bonds (the “Call 
Option”) on any Business Day from and including:  

(i) the Interest Payment Date in January 2024 to, but not including, the Interest 
Payment Date in July 2024 at a price equal to 103.00 per cent. of the 
Nominal Amount for each redeemed Bond; and 

(ii) the Interest Payment Date in July 2024 to, but not including, the Maturity 
Date at a price equal to 101.50 per cent. of the Nominal Amount for each 
redeemed Bond." 

(b) Any redemption of Bonds pursuant to Clause 10.2 (a) in the Bond terms shall be 
determined based upon the redemption prices applicable on the Call Option 
Repayment Date. 

(c) The Call Option may be exercised by the Issuer by written notice to the Bond 
Trustee at least 10 Business Days prior to the proposed Call Option Repayment 
Date. Such notice sent by the Issuer is irrevocable and shall specify the Call 
Option Repayment Date. 

(d) Any Call Option exercised in part will be used for pro rata payment to the 
Bondholders in accordance with the applicable regulations of the CSD. 

Mandatoy repurchase due to a Put Option Event 
Upon the occurrence of a Change of Control Event each Bondholder shall have a  
right of pre-payment (a "Put Option") of its Bonds at a price of 101% of par plus  
accrued interest.  

The Put Option must be exercised by the Bondholders within sixty – 60 – days after  
the Issuer has notified the Bond Trustee of a Change of Control Event. Such  
notification shall be given by the Issuer immediately after (to the Issuer's knowledge)  
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a Change of Control Event has taken place. 

The Put Option may be exercised by the Bondholders by giving written notice of the  
request to its Account Manager. The Account Manager shall notify the Paying Agent  
of the pre-payment request. The settlement date of the Put Option shall be no more  
than seventy-five – 75 – days after the Bondholders received notice of the relevant  
Change of Control Event from the Bond Trustee.  

On the settlement date of the Put Option, the Issuer shall pay to each of the  
Bondholders holding Bonds to be redeemed, the principal amount of each such Bond  
(including any premium pursuant to Clause 10.3.1) and any unpaid interest accrued  
up to (but not including) the settlement date." 

Special Put Option 
If no Credit Event has occurred by 1 April 2022, each of the Bondholders shall have  
a right of pre-payment (the "Special Put Option") of its Bonds at a price of 102% of  
par plus accrued interest. 

If the Special Put Option is triggered, the Issuer shall give written notice thereof to  
the Bond Trustee no later than 6 April 2022 (the "Issuer Notice"). The Special Put  
Option must be exercised by each Bondholder within 15 Business Days of the Issuer  
Notice by written notice to its Account Manager (the "Exercise Notice"). Once an  
Exercise Notice has been delivered, the relevant Bondholder's right to exercise the  
Special Put Option is irrevocable and will not be affected by any subsequent events.  

The Account Manager will notify the Paying Agent of the exercise of the Special Put  
Option. The settlement date for the Special Put Option will be the fifth Business Day  
after the end of the 15 Business Days' exercise period referred to paragraph b)  
above, and the settlement of the Special Put Option will be based on each  
Bondholder's holding of Bonds at such settlement date. 

Clean-up Call 
If Bonds representing more than 90 per cent. of the Outstanding Bonds have been 
repurchased following completion of a Put Option, the Issuer is entitled to repurchase all 
the remaining Outstanding Bonds at the price stated in paragraph 10.3 (a) in the Bond 
terms by notifying the remaining Bondholders of its intention to do so no later than 10 
Business Days after the Put Option Repayment Date. Such notice sent by the Issuer is 
irrevocable and shall specify the Call Option Repayment Date. 

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 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 20 Business Days prior to the Tax Event Repayment Date, provided 
that no such notice shall be given earlier than 40 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 (and in no event less than EUR 
100,000). And integral multiples of NOK 500,000 in excess thereof. 

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). The Bonds shall rank ahead of 
subordinated capital. 

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 
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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 
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. 

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. 

The Bonds are listed. Temporary ISIN code ISIN NO0011021966 will be merged into 
ISIN code NO0010873755 Höegh LNG Holdings Ltd. Senior Unsecured Bond Issue 
Prospectus has been approved. 

The Additional Bonds issued in the Tap Issue shall be listed on Oslo Børs no later than 
the date falling 6 months after the Tap Settlement Date, pending which they will be 
issued under a separate ISIN as Temporary Bonds. 

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  The company's ability to generate cash flow and to repay its indebtedness will 

depend on the company's future performance. The future performance of the 
Company will be affected by a range of economic, competitive, governmental, 
operating and other business factors, many of which cannot be controlled. 

 There can be no assurance given regarding the future development of a trading 
market for the Company’s securities. 

 The pricing of the securities can be volatile, and it may be difficult or even 
impossible to trade and sell securities in the secondary market. 

 The Issuer’s subsidiaries own significant parts of the company’s assets. 

Accordingly, repayment of indebtedness will depend upon the ability of such 
subsidiaries to make cash available to it, by dividend, debt repayment or 
otherwise. Furthermore, any unsecured securities issued by the company will be 
structurally subordinated to the liabilities of any of the subsidiaries and to any 
secured debt.   

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 Tap Issue was initially offered to professional, certain non-professional and eligible investors 
prior to the Issue Date 14 June 2020. The Loan is freely negotiable, however certain purchase or 
selling restrictions may apply to Bondholders under applicable local laws and regulations from time to 
time. There is no market-making agreement entered into in connection with the Bond Issue. The 
estimate of total expenses related to the issue are as follow: 

External party Cost 
The Norwegian FSA NOK 83,000 
The Bond Trustee NOK 18,000 
Legal fee NOK 300,000       
The Manager NOK 3,300,000 
Total NOK 3,701,000 

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 issuance of any Additional Bonds for the general 
corporate purposes of the group. 

Estimated net amount of the proceeds is approximately: NOK 316,400,000. 

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. 
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DNB Markets, a part of DNB Bank ASA has assisted the Company in preparing the Prospectus. The 
Manager 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 Manager’s 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 the Bonds issued by Höegh LNG Holdings Ltd. (“Borrower” or “Issuer”) involves inherent risks. Prospective 
investors should consider, among other things, the risk factors set out in the Prospectus before making an investment 
decision. The risks and uncertainties described in the Prospectus 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 1 September 
2021 and reach their own conclusions prior to making any investment decision. 

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 related to the Bonds  

Servicing of the debt obligations under the bonds is dependent on the Group´s future performance and its ability to 
generate cash  

Höegh LNG’s ability to make principal or interest payments when due in respect of our financial indebtedness, including 
the Bonds, is dependent on the group’s future performance and its ability to generate cash which, to a certain extent, is 
subject to general economic, financial, competitive, legislative, regulatory and other factors, many of which are beyond 
our control. In addition to debt service, the group will also need significant amounts of cash to fund its business and 
operations. If the Group is unable to generate sufficient cash flow from operations in the future to service its debt, the 
Issuer may be required to refinance all or a portion of its existing debt, including the Bonds, or to obtain additional 
financing. There can be no assurance that any such refinancing would be possible or that any additional financing could 
be obtained. Inability to obtain such refinancing or financing may have a material adverse effect on the Issuer's business, 
results of operations, financial position and/or cash flow. 

The Bonds are unsecured and rank behind certain lenders 

The Bonds are unsecured and therefore will be effectively subordinated to any existing or future secured debt to the 
extent of the value of the assets securing the debt. In the event of a bankruptcy or similar proceeding involving us, the 
assets that serve as collateral will be available to satisfy the obligations under any secured debt before any payments 
are made on the Bonds. The Bonds may also be structurally subordinated to any debt owed by subsidiaries of Höegh 
LNG. Because of the unsecured nature of the Bonds and other secured and structurally senior indebtedness of the group, 
there is a risk that the bondholders' claims against Höegh LNG in an event of insolvency or liquidation may not be covered 
in full, partly or at all. 

The can be no guarantee that covenants will be complied with 

Höegh LNG’s ability to comply with covenants and restrictions contained in its financing arrangements may be affected 
by events beyond its control, including prevailing economic, financial and industry conditions. 

The company´s operations and ability to make payments on the Bonds are dependent on the continued performance of 
its subsidiaries 

Höegh LNG’s is a holding company and its subsidiaries conduct substantially all operations and own the operating assets. 
As a result, Höegh LNG’s ability to make required payments on the Bonds depends entirely on the operations of its 
subsidiaries and its subsidiaries’ ability to distribute funds to Höegh LNG. 

The market for trading the Bonds may prove to be illiquid and prices may fluctuate, and is subject to macroeconomic 
disruptions 

There is no existing market for the Bonds, and no assurances can be provided as regards the future development of a 
market for the Bonds, and, therefore, the liquidity of the Bonds and the volume it is traded in cannot be guaranteed. This 
may apply even if the Bonds are listed and there are no market-makers agreements in place or intended to be established 
in order to secure a liquid market for the Bonds after the Issue date. 

The liquidity of the trading market and future trading prices of the Bonds will depend on many factors, including, among 
other things, prevailing interest rates, the group’s operating results, financial performance and prospects, the market for 
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similar securities and the overall securities market, and may be adversely affected by unfavourable changes in these 
factors. 

It is possible that the market for the Bonds will be subject to disruptions that may have a negative effect on the holders 
of the Bonds, regardless of the group’s operating results, financial performance or prospects. Any such disruptions could 
adversely affect the prices at which investors may sell their Bonds. In addition, subsequent to their initial issuance, the 
Bonds may trade at a discount from their initial placement, depending on prevailing interest rates, the market for similar 
bonds, the performance of the group and other factors, many of which are beyond the Issuer’s control. 

The Bonds are subject to optional redemption  

The terms and conditions of the Bonds will provide that the Bonds shall be subject to optional redemption by the Issuer 
at pre-agreed price after the relevant call date or at their outstanding principal amount, plus accrued and unpaid interest, 
plus in some cases a premium calculated in accordance with the terms and conditions. This is likely to limit the market 
value of the Bonds. 

Purchase or transfer of the Bonds may be subject to restrictions 

While the Bonds are freely transferable and may be pledged, any Bondholder may be subject to purchase or transfer 
restrictions with regard to the Bonds, as applicable from time to time under local laws to which a Bondholder may be 
subject (due e.g. to its nationality, its residency, its registered address, its places for doing business or similar), including, 
but not limited to, specific transfer restrictions applicable to Bondholders located in the United states, each Bondholder 
must ensure compliance with applicable local laws and regulations at its own cost and expense. 

The Issuer may not have sufficient funds to redeem the Bonds in a change of control event  

Upon the occurrence of a change of control event (as defined in the Bond terms), each individual bondholder has a 
right of pre-payment of the Bonds at a price of 101 per cent of par value plus all accrued and unpaid interest to the date 
of redemption. However, it is possible that the Issuer will not have sufficient funds at the time of the change of control 
event to make the required redemption of the Bonds. The Issuer’s failure to redeem the Bonds would constitute an 
event of default under the Bond terms. The terms and conditions of the Bond Terms will allow for modification of the 
Bonds and waivers that may be implemented without the consent from each Bondholder.

The trustee may take actions or make omission which is decided by a requisite majority of the bondholders 

The Bond Terms will contain provisions for calling meetings of bondholders. These provisions permit defined majorities 
to make decisions affecting and binding all bondholders. The trustee may, without the consent of the bondholders, 
agree to certain modifications of the bond agreement and other finance documents which, in the opinion of the trustee, 
are proper to make. 
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3    Persons responsible 

3.1 Persons responsible for the information 

Persons responsible for the information given in the Prospectus are:   
Höegh LNG Holdings Ltd., Canon’s Court, 22 Victoria Street, Hamilton HM12, Bermuda. 

3.2 Declaration by persons responsible 

Responsibility statement
Höegh LNG Holdings Ltd. 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. 

Bermuda, 1 September 2021 

Höegh LNG Holdings Ltd. 

____________________________ 
Sveinung J. S. Støhle 
President and CEO 

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 

Höegh LNG Holdings Ltd. 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. 



Securities Note - FRN Höegh LNG Holdings Ltd. Senior Unsecured Bond Issue 2020/2025 
                                                                                                                                                         ISIN NO 0010873755

Prepared in cooperation with the Manager 14

4    Detailed information about the securities 

ISIN code: NO 0010873755            

Temporary ISIN code: NO 0011021966 

The Bond Issue/The 
Reference Name/The Bonds: "FRN Höegh LNG Holdings Ltd. Senior Unsecured Bond Issue 2020/2025”. 

Borrower/Issuer: Höegh LNG Holdings Ltd., a limited company incorporated in Bermuda with 
registration number 39152. 

Security Type: Unsecured Bond issue with floating rate. 

Bondholder: A holder of Bonds.  

Borrowing Limit – Tap Issue: NOK 1 300 000 000 

Borrowing Amount/First 
Tranche: NOK    650 000 000 

Borrowing Amount/Second  
Tranche: NOK    320 000 000 

Borrowing Amount/ Third 
Tranche: NOK    330 000 000 

Outstanding amount: NOK 1 300 000 000 

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

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

Disbursement/Settlement/ 
Issue Date: 

First tranche 30 January 2020. Second Tranche 12 October 2020.   

Tap settlement date 14 June 2021 

Interest-bearing from and 
including: 

Disbursement/Settlement/Issue Date/Tap Settlement Date. 

Interest-bearing to: Maturity. 

Maturity: 30 January 2025. 

Reference Rate: 3 months NIBOR. 

Margin: 6.00% p.a. 

Coupon Rate: NIBOR + Margin. 

6.31 % for the Interest Period (30 July 2021 – 29 October 2021, 91 days). 

Day Count Fraction - 
Coupon: 

Act/360 – in arrears. 

Business Day Convention: Modified following. 
If the Interest Payment Date is not a Business Day, the Interest Payment Date shall be 
postponed to the next Business Day. However, if this day falls in the following calendar 
month, the Interest Payment Date is moved to the first Business Day preceding the 
original date. 

Interest-rate Determination 
Date: 

28 January 2020, and thereafter two Business Days prior to each Interest-rate 
Adjustment Day. 
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Interest-rate Adjustment 
Date: 

With effect from Interest Payment Date. 

Interest Payment Date: 30 January, 30 April, 30 July and 30 October in each year (as adjusted in accordance 
with the Business day Convention), the first being 30 April 2020. 

#Days first term: 91 days. 

Issue Price: 100% (par value). 

Tap Issue Price: 97% of par value (plus accrued and unpaid interest). 

The Tap Issue may be settled by way of delivery by subscribers of the Company’s 
senior unsecured bonds with maturity date 1 August 2023 and ISIN NO0010782949 
("HLNG03"), pricing the HLNG03 bonds at 101.00% of their nominal amount (plus 
accrued and unpaid interest). 

Yield: Dependent on the market price. The Yield is 7.31 % p.a. assuming a price of 97 %. 

The yield is calculated in accordance with «Anbefaling til Konvensjoner for det norske 
sertifikat- og obligasjonsmarkedet» prepared by Norske Finansanalytikeres Forening 
in 2001. 
(http://www.finansanalytiker.no/innhold/publikasjoner/Konvensjoner_oktober14.pdf

Business Day: means a day on which the relevant CSD settlement system is open, the relevant 
Bond currency settlement system is open and which is a banking day in London and 
New York. 

Call options: Voluntary early redemption - Call Option 

(a) The Issuer may redeem all or any part of the Outstanding Bonds (the “Call 
Option”) on any Business Day from and including:  

(i) the Interest Payment Date in January 2024 to, but not including, the 
interest Payment Date in July 2024 at a price equal to 103.00 per 
cent. of the Nominal Amount for each redeemed Bond; and 

(ii) the Interest Payment Date in July 2024 to, but not including, the 
Maturity Date at a price equal to 101.50 per cent. of the Nominal 
Amount for each redeemed Bond.". 

(b) Any redemption of Bonds pursuant to Clause 10.2 (a) in the Bond terms shall be 
determined based upon the redemption prices applicable on the Call Option 
Repayment Date. 

(c) The Call Option may be exercised by the Issuer by written notice to the Bond 
Trustee at least 10 Business Days prior to the proposed Call Option Repayment 
Date. Such notice sent by the Issuer is irrevocable and shall specify the Call 
Option Repayment Date. 

(d) Any Call Option exercised in part will be used for pro rata payment to the 
Bondholders in accordance with the applicable regulations of the CSD. 

Put options: Mandatory repurchase due to a Put Option Event 

Upon the occurrence of a Change of Control Event each Bondholder shall have a  
right of pre-payment (a "Put Option") of its Bonds at a price of 101% of par plus  
accrued interest.  

The Put Option must be exercised by the Bondholders within sixty – 60 – days after  
the Issuer has notified the Bond Trustee of a Change of Control Event. Such  
notification shall be given by the Issuer immediately after (to the Issuer's knowledge)  
a Change of Control Event has taken place. 

The Put Option may be exercised by the Bondholders by giving written notice of the  
request to its Account Manager. The Account Manager shall notify the Paying Agent  
of the pre-payment request. The settlement date of the Put Option shall be no more  

http://www.finansanalytiker.no/innhold/publikasjoner/Konvensjoner_oktober14.pdf
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than seventy-five – 75 – days after the Bondholders received notice of the relevant  
Change of Control Event from the Bond Trustee.  

On the settlement date of the Put Option, the Issuer shall pay to each of the  
Bondholders holding Bonds to be redeemed, the principal amount of each such Bond 
(including any premium pursuant to Clause 10.3.1 in the Bond Terms) and any 
unpaid interest accrued up to (but not including) the settlement date." 

Special Put Option 

If no Credit Event has occurred by 1 April 2022, each of the Bondholders shall have  
a right of pre-payment (the "Special Put Option") of its Bonds at a price of 102% of  
par plus accrued interest. 

If the Special Put Option is triggered, the Issuer shall give written notice thereof to  
the Bond Trustee no later than 6 April 2022 (the "Issuer Notice"). The Special Put  
Option must be exercised by each Bondholder within 15 Business Days of the Issuer  
Notice by written notice to its Account Manager (the "Exercise Notice"). Once an  
Exercise Notice has been delivered, the relevant Bondholder's right to exercise the  
Special Put Option is irrevocable and will not be affected by any subsequent events.  

The Account Manager will notify the Paying Agent of the exercise of the Special Put  
Option. The settlement date for the Special Put Option will be the fifth Business Day  
after the end of the 15 Business Days' exercise period referred to paragraph 10.3 b)  
in the Bond Terms, and the settlement of the Special Put Option will be based on 
each Bondholder's holding of Bonds at such settlement date." 

Clean-up Call: If Bonds representing more than 90 per cent. of the Outstanding Bonds have been 
repurchased following completion of a Put Option, the Issuer is entitled to repurchase 
all the remaining Outstanding Bonds at the price stated in paragraph (a) above by 
notifying the remaining Bondholders of its intention to do so no later than 10 Business 
Days after the Put Option Repayment Date. Such notice sent by the Issuer is 
irrevocable and shall specify the Call Option Repayment Date. 

Early redemption: 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 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 20 Business Days prior to the Tax Event Repayment 
Date, provided that no such notice shall be given earlier than 40 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. 

Amortisation: The Bonds will run without instalments and be repaid in full at Maturity at par. 

Redemption: Matured interest and matured principal will be credited to each Bondholder directly from 
the Securities Depository. Claims for interest and principal shall be limited in time 
pursuant to the Norwegian Act relating to the limitation of period claims of May 18 1979 
no 18, at present three years for interest rates and 10 years for principal. 

Status of the Bonds: The Bonds shall constitute senior debt obligations of the Issuer. The Bonds shall 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. 

Special issues applicable to 
the Issuer 

During the term of the Bonds, the Issuer shall (unless otherwise permitted under the 
Bond Agreement, or the Trustee or the Bondholders’ meeting (as the case may be) has 
otherwise agreed to in writing) comply with inter alia the following general covenants. 
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Autorisations: 
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 if a failure to do so would have Material Adverse Effect. 

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 (including any environmental laws and 
regulations) to which it may be subject from time to time, if failure so to comply would 
have a Material Adverse Effect. 

Pari passu ranking:  
The Issuer shall ensure that its obligations under these Bond Terms and any other 
Finance Document shall at all times rank as set out in Clause 2.4 (Status of the Bonds) 
in the Bond Terms. 

Mergers:  
The Issuer shall not, and shall ensure that no other Group Company shall, carry out  
any merger or other business combination or corporate reorganisation involving a  
consolidation of the assets and obligations of the Issuer or any other Group  
Company with other companies or entities if such transaction would have a Material  
Adverse Effect. 

De-mergers:  
The Issuer shall not, and shall ensure that no other Group Company will, carry out any 
de-merger or other corporate reorganization involving a splitting of the Issuer or any 
other Group Company into two or more separate companies or entities, if such 
transaction would have a Material Adverse Effect. 

Continuation of business:  
The Issuer shall not cease to carry on its business. The Issuer shall ensure that no 
substantial change is made to the general nature of the business of the Group from 
that carried on at the date of the Bond Terms. 

Disposal: 
The Issuer shall not, and shall ensure that no other Group Company will, sell or 
otherwise dispose of all or a substantial part of the Group’s assets or operations, 
unless:  

a) the transaction is carried out at fair market value, on terms and conditions 
customary for such transactions; and 

b) such transaction would not have a Material Adverse Effect.  

Distribution restrictions: 
The Issuer shall not make, declare or undertake any Distribution: 

(i) at any time prior to the occurrence of a Credit Event; and  

(ii) at any time following the occurrence of a Credit Event, in an amount 
exceeding in aggregate during any calendar year exceeding 50% of the 
Issuer's consolidated net profit after taxes based on the Financial Statements 
for the previous financial year, provided that no Distribution may be made 
unless, immediately subsequent to the Distribution, the ratio of Book Equity to 
Total Assets will be at least 27.5% 

Subsidiaries’ distributions:  
The Issuer shall not permit any of its Subsidiaries to create any contractual obligation 
(or encumbrance) restricting the right of any Subsidiary to pay dividends or make other 
distributions to its shareholders to the extent such contractual obligation (or 
encumbrance) is reasonably likely to prevent the Issuer from complying with its 
payment obligations under these Bond Terms. 

Financial support: 
The Issuer shall not, and shall ensure that no other Group Company will, grant any 
Financial Support to any third party not being a member of the Group or a JV Company, 
other than: 

(a) in the ordinary course of business;  
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(b) Financial Support (other than loans) in respect of any Financial Indebtedness 
of any member of the HMLP Group that is secured by Security over assets 
sold by a Group Company to a member of the HMLP Group, and which 
Financial Indebtedness was incurred under arrangements in existence at the 
date of that sale, but not incurred or increased or having its maturity date 
extended in contemplation of, or since, that sale; and 

(c) a revolving credit facility from the Issuer to HMLP in the maximum principal 
amount of USD 150,000,000 (or its equivalent amount in other currencies) 
that ranks senior to the unitholders’ rights to receive distributions from HMLP, 
as long as no Security is created or permitted to subsist over the Issuer’s 
rights or interest under any such revolving credit facility. 

Arm's length transaction:  
The Issuer shall not, and the Issuer shall ensure that no other Group Company will, 
enter into any transaction with any person outside the Group except on arm’s length 
terms. 

Reporting: The Issuer shall without being requested to do so, produce financial 
statements annually and quarterly financial reports quarterly and make them available 
on its website in the English language (alternatively by arranging for publication at 
Stamdata) and by sending them to the Bond Trustee (and via the distribution system 
of the Oslo Stock Exchange from the time of listing of the Bonds) as soon as they 
become available, and not later than 120 days after the end of the financial and 60 
days after the end of the relevant quarter. 

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

Ownership interest in HMLP and the General Partner:  
The Issuer shall at all times retain a direct or indirect ownership interest in HMLP of at 
least 25% and have Decisive Influence over the General Partner. 

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

Financial Covenants 

The Issuer shall comply with the following:  

(a) Minimum Liquidity: The Issuer undertakes to maintain Liquidity of no less 
than the higher of (i) USD 35,000,000, and (ii) an amount equal to 3.5% of the 
Total Interest Bearing Debt. 

(b) Minimum Book Equity: The Issuer undertakes to maintain (on a consolidated 
basis) a Book Equity of no less than the higher of (i) USD 200,000,000; and 
(ii) 25% of the Total Assets.  

The Issuer undertakes to comply with the above financial covenants at all times, such 
compliance to be measured with reference to the last day of each financial quarter and 
certified by the Issuer in connection with the delivery of each Compliance Certificate. 

Definitions: 
Please see Bond Terms clause 1 Interpretation and definitions in Amendment 
Agreement dated 3 May 2021. 

Events of Default: The Bond Terms includes standard event-of-default provisions, as well as cross-default 
provisions for the Issuer subject to a carve-out of USD 25 million or the equivalent 
thereof in other currencies. 

For more details, see clause 14 of the Bond Terms. 
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Listing: The Bonds are listed on Oslo Børs, and the Issuer shall ensure that the Bonds remain 
listed on Oslo Børs or any other Exchange until they have been discharged in full.  

The Additional Bonds issued in the Tap Issue shall be listed on Oslo Børs no later than 
the date falling 6 months after the Tap Settlement Date, pending which they will be 
issued under a separate ISIN as Temporary Bonds. Upon the listing of the Temporary 
Bonds, the Temporary Bonds will be converted into the ISIN for the Bonds in the Initial 
Issue Amount. For avoidance of doubt, the Bond Terms will also govern the Temporary 
Bonds. 

Purpose/Use of proceeds: The Issuer will use the net proceeds from the issuance of any Additional Bonds for the 
general corporate purposes of the group. 

Estimated total expenses related to the Issue: 

External party Cost 
The Norwegian FSA NOK 83,000 
The Bond Trustee NOK 18,000 
Legal fee NOK 300,000       
The Manager NOK 3,300,000 
Total NOK 3,701,000 

Estimated net amount of the proceeds is approximately: NOK 316,400,000  

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

by Global Rate Set Systems (GRSS) at approximately 12.00 (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 Bond currency 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 Bond currency 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 Tap Issue were issued in accordance with the approvals of the Issuer’s Board of 
Directors dated 26 May 2021 and the Bond Issue Committee on 7 June 2021. 

The Norwegian FSA approved the Prospectus by e-mail on 1 September 2021. 

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 Terms has been entered into by the Borrower and the Bond Trustee. The 
Bond Terms regulates the Bondholder’s rights and obligations with respect to the 

https://most.referanserenter.no/nibor-rates.html
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bonds. The Bond Trustee enters into the Bond Terms on behalf of the Bondholders 
and is granted authority to act on behalf of the Bondholders to the extent provided for 
in the Bond Terms. 

By virtue of being registered as a Bondholder (directly or indirectly) with the Securities 
Depository, the Bondholders are bound by the terms of this Bond Agreement and any 
other Finance Document, without any further action required to be taken or formalities 
to be complied with, see also Clause 3 in the Bond Terms. 

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

Bondholders’ meeting: The Bondholders’ Meeting represents the supreme authority of the Bondholders 
community in all matters relating to the Bonds and has the power to make all decisions 
altering the terms and conditions of the Bonds, including, but not limited to, any 
reduction of principal or interest and any conversion of the Bonds into other capital 
classes. 

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 15.3 in the Bond Terms.  

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 for any waiver or amendment of any terms of the 
Bond Terms. 

(For more details, see also clause 15 in the Bond Terms) 

Availability of the 
Documentation: 

www.hoeghlng.com

Bond Trustee: Nordic Trustee AS, P.O. Box 1470 Vika, NO-0116 Oslo, Norway. 

The Bond Trustee shall monitor the compliance by the Issuer of its obligations under 
the Bond Terms and applicable laws and regulations which are relevant to the terms 
of the Bond Terms, including supervision of timely and correct payment of principal or 
interest, inform the Bondholders, the Paying Agent and the Exchange of relevant 
information which is obtained and received in its capacity as Bond Trustee (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 Terms. The Bond Trustee is not obligated 
to assess the Issuer’s financial situation beyond what is directly set forth in the Bond 
Terms. 

(For more details, see also clause 16 of the Bond Terms). 

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

Paying Agent: Nordea Bank Abp, filial i Norge, P.O. Box 1166 Sentrum, NO-0107 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 2019 no. 6 regarding Securities depository. 

On Disbursement Date, the Securities Depository is Verdipapirregisteret (“Euronext 
VPS”), Postboks 4, NO-0051 OSLO. 

http://www.hoeghlng.com/
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Restrictions:  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 
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: This Securities Note dated 1 September 2021 included a Summary together with the 
Registration Document dated 1 September 2021 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, as Manager for the issuance of the Bonds. The  
Manager has acted as adviser to the Issuer in relation to the pricing of the Bonds. 

The Manager and/or any of their 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 this Securities Note, and may perform or seek to 
perform financial advisory or banking services related to such instruments. The Manager’s corporate finance departments 
may act as manager or co-manager for this Borrower in private and/or public placement and/or resale not publicly 
available or commonly known. 

Statement from the Manager: 
The Issuer has mandated DNB Markets, a part of DNB Bank ASA, the Manager, has assisted the Issuer in preparing 
the prospectus. The Manager has not verified the information contained herein. Accordingly, no representation, 
warranty or undertaking, express or implied, is made, and the Manager expressively disclaims 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 Issuer or their distribution. The statements made in this paragraph are 
without prejudice to the responsibility of the Issuer. Each person receiving this prospectus acknowledges that such 
person has not relied on the Manager nor on any person affiliated with them in connection with its investigation of the 
accuracy of such information or its investment decision. 

Oslo (Norway), 1 September 2021 

DNB Markets, a part of DNB Bank ASA 
(www.dnb.no

http://www.dnb.no/
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Tap Issue Addendum 

1. Pursuant to the bond terms dated 28 January 2020 (the “Bond Terms”) related to the below
Bonds, the Issuer and the Bond Trustee enter into this tap issue addendum (the ”Addendum”) in
connection with a Tap Issue under the Bond Terms:

Issuer: Höegh LNG Holdings Ltd., a company incorporated under 
the laws of Bermuda with registration number 39152, and 
with LEI number 213800XJSJUK2MTDZU65. 

Bond Trustee: Nordic Trustee AS, a company existing under the laws of 
Norway with registration number 963 342 624 and LEI-
code 549300XAKTM2BMKIPT85. 

ISIN: NO 0010873755 (temporary ISIN NO 0010895089 for the 
Additional Bonds) 

Maximum Issue Amount: NOK 1,300,000,000 
Amount of Additional Bonds: NOK 320,000,000 
Amount Outstanding Bonds after 
the increase:  

NOK 970,000,000 

Date of Addendum: 8 October 2020 
Tap Issue Date: 12 October 2020 

2. Terms defined in the Bond Terms have, unless expressly defined herein or otherwise required by
the context, the same meaning in this Addendum. This Addendum is a Finance Document and
after the date hereof all references to the Bond Terms in the other Finance Documents shall be
construed as references to the Bond Terms as amended by this Addendum.

3. Pursuant to the Bond Terms the Issuer may issue Additional Bonds until the aggregate Nominal
Amount of the Initial Bonds and all Additional Bonds equals the Maximum Issue Amount and
the provisions of the Bond Terms will apply to all such Additional Bonds.

4. The Outstanding Bonds are listed on the Exchange and there is a requirement for a new prospectus
in order for the Additional Bonds to be listed together with such Bonds. The Additional Bonds
are therefore issued under a separate ISIN ("Temporary Bonds") which, upon the approval of
the prospectus, will be converted into the ISIN for the Outstanding Bonds. The Bond Terms
governs such Temporary Bonds. The Issuer will inform the Bond Trustee the Exchange and the
Paying Agent as soon as possible once the prospectus is approved.

5. The Issuer shall procure, that an application will be made for the Temporary Bonds to be listed
on the Exchange within 6 months after the Tap Issue Date. A failure to list the Temporary Bonds
as set out above shall not constitute an Event of Default, but shall result in an increase of the
Coupon rate for the Temporary Bonds with one (1) percentage point for as long as the listing
failure is continuing.

6. The Net Proceeds from the issue of the Additional Bonds issued hereunder shall be used to
refinance existing debt and for general corporate purposes.

7. The payment of the proceeds of the Tap Issue to the Issuer shall be conditional on the Bond
Trustee having received in due time (as determined by the Bond Trustee) prior to the date of the
Tap Issue each of the following documents, in form and substance satisfactory to the Bond
Trustee:
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(i) this Addendum duly executed by all parties hereto; 

(ii) copies of all necessary corporate resolutions of the Issuer to issue the Additional Bonds 
and execute the Finance Documents to which it is a party; 

(iii) copy of a power of attorney (unless included in the corporate resolutions) from the Issuer 
to relevant individuals for their execution of this Addendum and the Finance Documents 
to which it is a party, or extracts from the relevant register or similar documentation 
evidencing such individuals’ authorisation to execute this Addendum on behalf of the 
Issuer; 

(iv) copies of a full extract from the relevant company register in respect of the Issuer 
evidencing that the Issuer is validly existing and of the Issuer's articles of association; 

(v) copies of the Issuer’s latest Financial Reports (if any); 

(vi) confirmation from the Managers that the applicable prospectus requirements (ref the EU 
prospectus regulation, Regulation (EU) (2017/1129)) concerning the Tap Issue have been 
fulfilled;  

(vii) copies of any written documentation used in marketing the Tap Issue or made public by 
the Issuer or any Manager in connection with the Tap Issue; and 

(viii) legal opinions or other statements as may be required by the Bond Trustee (including in 
respect of corporate matters relating to the Issuer and the legality, validity and 
enforceability of this Tap Issue Addendum). 

8. The Issuer undertakes that the representations and warranties contained in Clause 7
(Representations and Warranties) of the Bond Terms are true and correct in all material respects
as at the date hereof and at the Tap Issue Date.

9. This Addendum shall be governed by and construed in accordance with Norwegian law and the
provisions of Clause 19 of the Bond Terms shall apply as if set out in full herein (mutatis
mutandis).

-----000----- 

This Addendum has been executed in two originals, of which the Issuer and the Bond Trustee 
shall retain one each. 

SIGNATURES: 

The Issuer: 

Höegh LNG Holdings Ltd. 

…………………………………………. 
By:  
Title:  

The Bond Trustee: 

Nordic Trustee AS 

…………………………………………. 
By:  
Title: 

Sveinung J.S. Støhle
Attorney-in-fact





 
Final Version  

Advokatfirmaet Wiersholm AS 
Wiersholm.no 

Amendment Agreement 

3 May 2021 

 
between 
 
Höegh LNG Holdings Ltd. 
as Issuer 
 
and 
 
Nordic Trustee AS 
as Bond Trustee on behalf of 
the Bondholders 
 
 
 
 
in the bond issue 
 
FRN Höegh LNG Holdings Ltd.  
Senior Unsecured Callable Open Bond Issue 2020/2025 
 
ISIN NO0010873755 
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THIS AMENDMENT AGREEMENT is entered into between: 

(1) Höegh LNG Holdings Ltd., an exempted company limited by shares existing under the laws 
of Bermuda with registration no. 39152 (the "Issuer"); and 

(2) Nordic Trustee AS, company registration no. 963 342 624 (the "Bond Trustee"). 

BACKGROUND: 

(A) The Issuer and the Bond Trustee in its capacity as bond trustee for the Bondholders have 
entered into a bond agreement dated 28 January 2020 (the "Bond Agreement") for the issue 
of a series of bonds in the maximum amount of NOK 1,300,000,000 (the "Bonds"). 

(B) This Agreement is entered into to amend the Bond Agreement as approved by the 
Bondholders pursuant to the resolutions of a Bondholders' Meeting held on 22 March 2021.  

THE PARTIES HAVE AGREED as follows: 

1. DEFINITION AND INTERPRETATION 

1.1 In this Agreement: 

"Agreement" means this amendment agreement. 

"Effective Date" means the date on which the Bond Trustee confirms to the Issuer that it has 
received each of the documents and other evidence listed in Clause 2 (Conditions Precedent) 
of this Agreement, in form and substance satisfactory to the Bond Trustee. 

"Transaction" means the offer by a 50/50 owned joint venture between Leif Höegh & Co. Ltd. 
and Morgan Stanley Infrastructure Partners (the "JVCo") to acquire the remaining outstanding 
shares in the Issuer not currently owned by Leif Höegh & Co. Ltd. of its affiliates, representing 
approximately 50.4% of the shares outstanding, by way of amalgamation between a subsidiary 
of the JVCo ("Bidco") and the Issuer. 

1.2 Unless expressly defined in this Agreement (including its recitals) or a contrary intention 
appears, capitalised terms defined in the Bond Agreement have the same meaning in this 
Agreement. 

1.3 The principles of construction set out in the Bond Agreement apply to this Agreement. 

1.4 In accordance with the terms of the Bond Agreement, the Parties designate this Agreement 
as a Finance Document. 

2. CONDITIONS PRECEDENT 

2.1 The provisions of Clause 4 (Amendments) shall take effect only if the Bond Trustee has 
received all the following documents and other evidence, each in form and substance 
satisfactory to it: 

(a) this Agreement duly executed by the Issuer and the Bond Trustee;  

(b) evidence of the consummation of the Transaction; 

(c) copies of all necessary corporate resolutions of the Issuer to execute this Agreement; 

(d) a copy of a power of attorney (unless included in the corporate resolutions) from the 
Issuer to relevant individuals for their execution of this Agreement, or extracts from the 
relevant register or similar documentation evidencing such individuals' authorisation to 
execute this Agreement on behalf of the Issuer; and 

(e) copies of the Issuer's articles of association and of a full extract from the relevant 
company register in respect of the Issuer evidencing that the Issuer is validly existing. 

2.2 The Bond Trustee must notify the Issuer promptly upon being so satisfied. 
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2.3 If the Effective Date has not occurred on or before 30 September 2021, the Bond Agreement 
will not be amended by this Agreement and shall remain in full force and effect.  

3. WAIVER 

The Bond Trustee (on behalf of the Bondholders) hereby:  

(a) waives irrevocably any and all rights to exercise the right to exercise the Put-Option 
pursuant to Clause 10.3 (Mandatory repurchase due to a Put Option Event) of the Bond 
Agreement upon the occurrence of a Change of Control Event (as defined in the Bond 
Agreement prior to the amendments contemplated by this Agreement) as a result of 
(directly or indirectly) the Transaction; and 

(b) acknowledges and agrees that upon the consummation of the Transaction, the Issuer 
and Bidco will continue as an amalgamated company under Bermuda law and that the 
amalgamated company will become issuer of the Bonds and debtor under the Bond 
Terms. 

4. AMENDMENTS 

With effect from the Effective Date, the parties agree that the following amendments shall be 
made to the Bond Agreement: 

4.1 A new definition of "Amendment Agreement" reading as follows shall be included:  

""Amendment Agreement" means the amendment agreement dated 3 May 2021 between 
the Issuer and the Bond Trustee." 

4.2 The definition of "Change of Control Event" in the Bond Agreement shall be amended to read: 

""Change of Control Event" means the occurrence of an event or circumstance as a result 
of which:  

(a) a person or group of persons acting in concert (other than MSIP, Leif Höegh & Co. 
Limited or any of their respective affiliates, related persons or related funds and/or any 
member of management) gains Decisive Influence over the Issuer; or 

(b) the members of the Høegh Family jointly cease to beneficially own and control (directly 
or indirectly, on a joint basis) at least one-third of the entire issued share capital and 
voting rights of the Issuer; or 

(c) MSIP ceases to beneficially own and control (directly or indirectly) at least one-third of 
the entire issued share capital and voting rights of the Issuer." 

4.3 A new definition of "Credit Event" reading as follows shall be included in Clause 1.1 
(Definitions) of the Bond Agreement: 

""Credit Event" means the occurrence of either of the following events:  

(a) an amount of at least USD 100,000,000 has been contributed to the Issuer as new 
equity or fully subordinated capital that cannot be serviced with cash interest or 
amortised (in each case other than by way of permitted distributions) subsequent to the 
Effective Date; or 

(b) first ranking Security is created over the Issuer's ownership of common units of Höegh 
LNG Partners LP (equal to 15,257,498 common units, which shall be adjusted 
correspondingly for any share split or reverse share split occurring in the period before 
the Security is created), split between HLNG03 and HLNG04 pro-rata to the outstanding 
amount under HLNG03 and HLNG04, respectively, as at the date on which such 
security is granted in favour of the Bond Trustee (on behalf of the Bondholders) to 
secure all present and future obligations and liabilities of the Issuer under the Finance 
Documents. 
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If the Issuer by 1 April 2022 has put in place first ranking Security as described in paragraph 
(ii) above, the Bond Trustee shall release such Security upon the request of the Issuer if an 
amount of at least USD 100,000,000 subsequently, and at the latest by 31 December 2022 
has been contributed to the Issuer as new equity or other fully subordinated capital that cannot 
be serviced with cash interest or amortised (other than by way of permitted distributions)." 

4.4 The definition of "De-listing Event" in the Bond Agreement shall be deleted in its entirety. 

4.5 A new definition of "Effective Date" reading as follows shall be included:  

""Effective Date" has the meaning given to in it the Amendment Agreement." 

4.6 A new definition of "HLNG03" reading as follows shall be included:  

""HLNG03" means the bond issue "FRN Höegh LNG Holdings Ltd. Senior Unsecured Callable 
Open Bond Issue 2017/2022". 

4.7 A new definition of "MSIP" reading as follows shall be included:  

"“MSIP”" means Morgan Stanley Infrastructure Partners and includes any MSIP Affiliate. 

4.8 A new definition of "MSIP Affiliate" reading as follows shall be included:  

"“MSIP Affiliate”" means any investment fund, co-investment vehicle and / or similar 
investment vehicle that (i) is organised by MSIP or any person that controls, is controlled by 
or is under common control with MSIP for the purpose of making any equity or debt 
investments in one or more companies and (ii) is controlled by or is under common control 
with MSIP. For the purposes hereof, “control”, “controlled” and “controlling” shall mean 
possession of the power to direct or cause the direction of, the management, policies and day 
to day operations of a person, whether by contract or voting of securities. 

4.9 Clause 4 (Admission to listing) shall be amended by adding a new paragraph (c) reading as 
follows:  

"(c) Any resolution by the Bondholders’ Meeting to consent to a de-listing of the Bonds from 
Oslo Børs (the Oslo Stock Exchange) will require the approval of 100% of the Voting Bonds 
represented at the Bondholders' Meeting." 

4.10 Paragraph (a) of Clause 10.2 (Voluntary early redemption – Call Option) shall be amended to 
read:  

"10.2 Voluntary early redemption – Call Option 

(a)  The Issuer may redeem all or any part of the Outstanding Bonds (the "Call 
Option") on any Business Day from and including:  

(i)    

(ii) the Interest Payment Date in January 2024 to, but not including, the 
Interest Payment Date in July 2024 at a price equal to 103.00 per cent. 
of the Nominal Amount for each redeemed Bond; and 

(iii) the Interest Payment Date in July 2024 to, but not including, the Maturity 
Date at a price equal to 101.50 per cent. of the Nominal Amount for 
each redeemed Bond."  

4.11 Clause 10.3 (Mandatory repurchase due to a Put Option Event) of the Bond Agreement shall 
be amended to read: 

"10.3 Change of Control 

10.3.1 Upon the occurrence of a Change of Control Event each Bondholder shall have a 
right of pre-payment (a "Put Option") of its Bonds at a price of 101% of par plus 
accrued interest.  
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10.3.2 The Put Option must be exercised by the Bondholders within sixty – 60 – days after 
the Issuer has notified the Bond Trustee of a Change of Control Event. Such 
notification shall be given by the Issuer immediately after (to the Issuer's knowledge) 
a Change of Control Event has taken place. 

10.3.3 The Put Option may be exercised by the Bondholders by giving written notice of the 
request to its Account Manager. The Account Manager shall notify the Paying Agent 
of the pre-payment request. The settlement date of the Put Option shall be no more 
than seventy-five – 75 – days after the Bondholders received notice of the relevant 
Change of Control Event from the Bond Trustee.  

10.3.4 On the settlement date of the Put Option, the Issuer shall pay to each of the 
Bondholders holding Bonds to be redeemed, the principal amount of each such Bond 
(including any premium pursuant to Clause 10.3.1) and any unpaid interest accrued 
up to (but not including) the settlement date." 

4.12 A new clause 10.6 (Special Put Option) reading as follows shall be included in the Bond 
Agreement: 

"10.6 Special Put Option 

10.6.1 If no Credit Event has occurred by 1 April 2022, each of the Bondholders shall have 
a right of pre-payment (the "Special Put Option") of its Bonds at a price of 102% of 
par plus accrued interest. 

10.6.2 If the Special Put Option is triggered, the Issuer shall give written notice thereof to 
the Bond Trustee no later than 6 April 2022 (the "Issuer Notice"). The Special Put 
Option must be exercised by each Bondholder within 15 Business Days of the Issuer 
Notice by written notice to its Account Manager (the "Exercise Notice"). Once an 
Exercise Notice has been delivered, the relevant Bondholder's right to exercise the 
Special Put Option is irrevocable and will not be affected by any subsequent events.  

10.4.3 The Account Manager will notify the Paying Agent of the exercise of the Special Put 
Option. The settlement date for the Special Put Option will be the fifth Business Day 
after the end of the 15 Business Days' exercise period referred to paragraph b) 
above, and the settlement of the Special Put Option will be based on each 
Bondholder's holding of Bonds at such settlement date." 

4.13 Clause 13.6 (Mergers) of the Bond Agreement shall be amended to read: 

"13.6 Mergers 

The Issuer shall not, and shall ensure that no other Group Company shall, carry out 
any merger or other business combination or corporate reorganisation involving a 
consolidation of the assets and obligations of the Issuer or any other Group 
Company with other companies or entities if such transaction would have a Material 
Adverse Effect." 

4.14 Clause 13.10 (Distribution restrictions) of the Bond Agreement shall be amended to read: 

"13.10 Distribution restrictions 

The Issuer shall not make, declare or undertake any Distribution: 

(i) at any time prior to the occurrence of a Credit Event; and  

(ii) at any time following the occurrence of a Credit Event, in an amount exceeding 
in aggregate during any calendar year exceeding 50% of the Issuer's 
consolidated net profit after taxes based on the Financial Statements for the 
previous financial year, provided that no Distribution may be made unless, 
immediately subsequent to the Distribution, the ratio of Book Equity to Total 
Assets will be at least 27.5%." 
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5. CONSENT FEE 

Subject to the occurrence of the Effective Date, the Issuer shall pay to the Bondholders an 
amendment fee of 1.25 per cent. of the face value of the Bonds (the "Consent Fee"). The 
Issuer shall pay the Consent Fee to the Bondholders within 5 Business Days of the Effective 
Date and with record date at the end-of-business two Business Days before such payment. 

6. COSTS AND EXPENSES 

The Issuer shall pay to the Bond Trustee, upon demand, all documented and properly incurred 
costs and expenses (including all legal fees and any VAT thereon) incurred by the Bond 
Trustee in connection with the preparation and negotiation of this Agreement and other 
documents and actions contemplated herein. 

7. REFERENCES 

The Issuer acknowledges that the term "Bond Agreement" in each of the Finance Document 
to which it is a party, with effect from the Effective Date, refers to the Bond Agreement as 
amended and restated by this Amendment Agreement. 

8. DISPUTE RESOLUTION AND LEGAL VENUE 

Clauses 19.1 (Governing law), 19.2 (Main jurisdiction) and 19.3 (Alternative jurisdiction) 
(Dispute resolution and legal venue) of the Bond Agreement applies to this Agreement. 

 



SIGNATORIES 

The Issuer 

For and on behalf of 
HÖEGH LNG HOLDINGS LTD. 

By:  

Name: Sveinung J.S. Støhle 

Title: President & CEO 

The Bond Trustee 

For and on behalf of 
NORDIC TRUSTEE AS 

By: 

Name: 

Title: 

Fredrik Lundberg








