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LOAN AGREEMENT - MATCH LOAN (Matchlån)17 October 2024


 


Version 3, 2. OKTOBER 2025/MIRO - SLET DETTE FELT
[bookmark: Tekst4]LOAN NO. [Insert]
between
Export and Investment Fund of Denmark 
Business Registration (CVR) no. 43 47 82 06
Haifagade 3
DK-2150 Nordhavn 
Denmark
(the “Fund”) as lender

and

[bookmark: Tekst10][Company name]
[bookmark: Tekst11]Business registration (CVR) no. [xx xx xx xx]
[bookmark: Tekst12][Address]
[bookmark: Tekst13][Postal code and city]
(the “Borrower”) as borrower



[bookmark: _Ref29380962]Background
The purpose of the Loan (as defined below) is to co-finance the Borrower’s ongoing operations, scaling and growth strategy. 
The Loan Agreement (as defined below) consists of the individual terms in clauses 2-8 and the Fund’s general terms and conditions and special provisions for Match Loan in clauses 9-23.
[bookmark: _Ref25177332]Definitions
“Alternative Reference Rate” means a reference rate which may replace the Reference Rate in accordance with clause 10.5.
“Application Material” means the material provided by the Borrower to the Fund during the application of the Loan, and on the basis of which the Fund has performed its credit rating.
“Business Day” means a day (other than a Saturday or a Sunday) on which banks are open for general business in Copenhagen.
“Co-Financing” means the co-financing provided by the Investor(s) around the same time as the Loan and for the same purpose as the Loan as set out in clauses 1.1 and 9.1. The Co-Financing amounts to DKK [Indsæt beløb] and is provided by the Investor(s) in the form of [a convertible debt instrument of DKK X and a capital increase of DKK X].
“Disbursement Date” means the date on which disbursement of the Loan is made.
“Entry Value” means the market value of the Borrower based on the market value of the equity (the equity value) at the Disbursement Date agreed to be DKK [indsæt aftalt Entry Value til beregning af exit fee].
“Event of Default” means any event or circumstance specified as such in clause 17.1.
“Exit Agreement” has the meaning set out in clause 4.3. The Exit Agreement shall remain in force until the Loan has been repaid in full to the Fund and, in the event of early prepayment of the Loan, until the originally agreed prepayment date specified in clause 3.7. 
“Exit Payment” means the payment of an amount equivalent to 5 % of the Value Added, but not more than an amount equivalent to the principal of the Loan, to be made under the Exit Agreement in clause 4.3.
“Exit Transaction” means either i) a material change to the ownership as described in clause 14.2, or ii) a transfer of the assets of the Borrower as described in clause 14.3, however, where the value of the assets transferred (on a debt free basis) exceeds 25% of the Entry Value. In each case carried out by way of one single transaction or several coherent or consecutive transactions with a positive Value Added in total. In each case also provided that the Borrower or any of the Shareholders are or will become entitled to receive any payment in connection with the transaction consisting of cash or liquid securities. 
“Exit Value” means the value of the Borrower based on the market value of the equity (the equity value) at the time of the Exit Transaction based on generally applied valuation principles, provided that if the Exit Transaction takes place as a sale of shares, the Exit Value is determined as the purchase price for such shares, and in case of a transfer of the Borrower’s assets the Exit Value is determined as the purchase price for such assets on a debt-free basis. 
“Finance Documents” means the Loan Agreement, any document pursuant to which Security is established, any document specified as a Finance Document by the Borrower and the Fund, and any amendment, novation and/or supplement to such documents. as well as any amendment and addition thereto.
“Financial Year” means the financial year stated in the Borrower’s articles of association from time to time.
“Guarantor” means the parties stated below, each of whom individually guarantee the Borrower’s Exit Payment to the Fund:[[footnoteRef:2]] [2:  Hjælpenote (slettes): Indsæt relevante founders, der skal garantere for exit-betaling] 

[Indsæt Garantens navn], [Business registration (CVR) no.]/[Personal Identification (CPR) no.] [xx xx xx xx]
[Indsæt Garantens navn], [Business registration (CVR) no.]/[Personal Identification (CPR) no.] [xx xx xx xx]
“Interest Rate” means the sum of the Reference Rate (or the Alternative Reference Rate where this has replaced the Reference Rate) and the Margin. 
“Investor” means the investor or investors who, in connection with the Loan, have provided all or part of the Co-Financing and who are also subject to the subordination described in clause 5, including the following:
[Indsæt Investors navn], [Business registration (CVR) no.]/[Personal Identification (CPR) no.] [xx xx xx xx]
[Indsæt Investors navn], [Business registration (CVR) no.]/[Personal Identification (CPR) no.] [xx xx xx xx]

“Loan Agreement” means this agreement, including its schedules, and the Loan Offer (each as amended, novated, supplemented, extended or restated from time to time).
“Loan Offer” means the application form on which the Loan Agreement is based.
“Loan” has the meaning set out in clause 3.1.
“Margin” means the margin added to the Reference Rate as determined in accordance with clause 10.4.
“Prepayment Date” means a Business Day on which the Borrower may prepay the Loan in part or in full in accordance with clause 13.1.
“Prepayment Fee” means the fee payable by the Borrower in accordance with clause 13.2. 
“Reference Rate” means CIBOR 3M (Copenhagen Interbank Offered Rate) for borrowings in DKK for a period equal to three (3) months as published on the Danish Financial Benchmarks Facility’s website two (2) Business Days before the commencement of the relevant Interest Period.
“Repayment Schedule” means the indicative repayment schedule set out in schedule 1.
“Secured Obligations” all present and future obligations and liabilities (whether actual or contingent and whether as principal or surety or in any other capacity) of the Borrower towards the Fund.
“Security” means the security set out in clause 7 and any other security, which has been or will be granted by the Borrower or any third party for the obligations of the Borrower towards the Fund.
“Shareholder” means any of the Borrower’s Shareholders, including[[footnoteRef:3]]:
 [3:  Hjælpenote (slettes): Indsæt som minimum founders + investor (hvis investor også er kapitalejer)] 

[Indsæt Kapitalejer], [Business registration (CVR) no.]/[Personal Identification (CPR) no.] 	[xx xx xx xx]
[Indsæt Kapitalejer], [Business registration (CVR) no.]/[Personal Identification (CPR) no.] 	[xx xx xx xx] 
“Subordinated Creditor” means anyone who is bound by the letter of subordination in clause 5 and who signs as Subordinated Creditor on the Loan Agreement.
“Value Added” means the value added calculated as the difference between the Entry Value and the Exit Value, which in case of a partial sale will be calculated proportionately based on the part of the shares or assets sold.

INDIVIDUAL TERMS
[bookmark: _Ref20487182]The Loan, disbursement and repayment
[bookmark: _Ref32865726]The loan amounts to DKK [beløb] (the “Loan”).
[bookmark: _Ref20838941]The Fund shall disburse the Loan no later than five (5) Business Days following the Borrower’s request of disbursement of the Loan, provided that the conditions precedent for disbursement in this clause 3 are satisfied.
Disbursement may not be made under the Loan Agreement more than 30 calendar days after the Co-Financing has been granted to the Borrower, after which the right to disbursement under the Loan Agreement terminates without further notice.
The Fund is not obliged to make a disbursement under this Loan Agreement, if an Event of Default has occurred.
The Fund is not obliged to disburse any part of the Loan unless the Fund has received the following documents in form and substance acceptable to the Fund:
a) A copy of the current up-to-date articles of association of the Borrower;
b) A copy of the passports and health insurance certificates (sundhedskort) of all the Borrower’s beneficial owners and those who sign as Guarantors of the Loan Agreement;
c) All Finance Documents, duly executed and dated, including documentation evidencing that the Security has been provided and duly perfected;
d) Documentation that the Co-Financing has been duly paid and registered with the Danish Business Authority, and if the Co-Financing consists of a convertible loan, that this is subordinated to the Loan;
e) Documentation that the Borrower has chosen an auditor registered with the Danish Business Authority;
f) All registrations in the Danish Business Authority’s systems are correct in relation to registration of the Borrower’s latest articles of association, beneficial owners, share capital and authority to bind the company;
g) Documentation that the Borrower’s equity is positive;
h) Documentation that the Borrower has 12 months’ cash runway from the Disbursement Date;
i) [footnoteRef:4][Signed de minimis declaration;] [4:  Hjælpenote (slettes): CP slettes medmindre lånet ydes som de minimis-støtte (se afsnit 16.4)] 

j) The Borrower’s up-to-date shareholders register and group chart (i.e. illustration of ownership structure, including ownership distribution in percent);
k) Any documentation, which in the view of the Fund is necessary in order for the Fund to comply with internal know-your-customer principles and any applicable anti-money laundering and anti-terrorism financing regulations; and
l) Any other document which the Fund considers to be necessary or desirable in connection with the Finance Documents.
The Loan will be disbursed to the following account in the name of the Borrower:
Bank:		[Indsæt]
Reg. no.:	[Indsæt]
Account no.:	[Indsæt]

[bookmark: _Ref20837548][bookmark: _Ref11755907]The Loan shall be repaid by the Borrower as an annuity loan with a term of 6 years from the Disbursement Date. It has been agreed that there will be a three years’ initial grace period with rolled-up interest applicable from the Disbursement Date. The repayment of the Loan will generally follow the Repayment Schedule.
Instalments and interest payments on the Loan are due on the first Business Day following the end of the Interest Period.
All payments to the Fund shall be made via direct debt (Betalingsservice), which the Borrower is obliged to subscribe to for as long as there are outstanding amounts under the Loan Agreement, see clause 12.2.
1. [bookmark: _Ref20991483]Interest, fees and Exit Payment
The interest rate on the Loan is calculated as the aggregate of the Reference Rate and a Margin of 5.00 % p.a.
The Borrower shall pay to the Fund an arrangement fee, which is calculated as 0.5% of the principal amount of the Loan, however at least DKK 10,000. Thus, the arrangement fee amounts to DKK [Indsæt].

Exit Agreement:
a) The Borrower is obliged to pay to the Fund an Exit Payment if an Exit Transaction occurs within the original term of this Loan Agreement and in the event of early prepayment of the Loan until the originally agreed repayment date specified in clause 3.7 (the “Termination Date”). An offer to enter into an Exit Transaction made to the Borrower’s owners or to the Borrower before the Termination Date, but not completed until after the Termination Date shall be deemed to have been agreed in the period up to the Termination Date. An Exit Transaction is also deemed to have been agreed in the period up to the Termination Date if the agreement is temporally or otherwise conditional and the condition is not fulfilled on the Termination Date, but is subsequently carried out between essentially the same parties and on essentially the same terms.

b) The Exit Payment falls due for payment no later than 14 days after the Fund has notified the Borrower that the Fund is entitled to receive an Exit Payment. Each Guarantor individually and unconditionally guarantees the Borrower’s payment of any Exit Payment to the Fund. Each Guarantor shall provide such a guarantee by signing the Loan Agreement. 
c) If several Exit Transactions take place during the period up to the Termination Date, the Fund is entitled to receive an Exit Payment for each Exit Transaction, up to a maximum amount corresponding to the principal amount of the Loan. 
d) In the event of a restructuring under corporate law (selskabsretlig omstrukturering), the Borrower and the Shareholders shall ensure that the Exit Payment obligation is maintained regardless of such restructuring, and in this connection, the Fund and the Borrower will by mutual agreement determine a new Entry Value, if this is deemed relevant. If this obligation is not complied with or no agreement can be reached on entering into such a new agreement, the Fund is entitled to consider the restructuring in question as an Exit Transaction, whereby 100% of the shares in the Borrower are transferred. In this case, the Fund will determine the Exit Value at its discretion based on generally recognised valuation principles.

e) To the extent any transaction is made, which presumably has the main purpose of transferring financial or administrative powers in the Borrower, without the transaction qualifying as an Exit Transaction, or any other circumvention or reduction of the Fund’s right to Exit Payment, the Fund shall be entitled to consider such transaction an Exit Transaction whereby 100% of the shares in the Borrower are transferred. In such case, the Fund will discretionary determine the Exit Value based on generally recognized valuation principles.

f) If the Borrower does not agree on a valuation to be made under this clause, the Borrower may require that valuation is made by an independent auditor appointed by FSR - Danish Auditors. The independent auditor must be instructed that the valuation must be available within 60 days after the independent auditor has been appointed. The result of the valuation or the statement must be sent to the Borrower and the Fund simultaneously and must include a detailed description of the applied method of the valuation. The Borrower shall ensure that the independent auditor has unhindered access to all information about the Borrower in order for the independent auditor to be able to conduct his duties, and the Borrower is obligated to answer questions from the independent auditor and make available any requested documentation. If the Borrower fails to loyally fulfil its obligations under this clause, the independent auditor shall let such doubt or insecurity be determined in favour of the Fund. The independent auditor’s valuation or statement is binding on the Borrower and the Fund and may not be brought before any court. The valuation will be at the cost of the Borrower, unless the valuation differs more than 10% from the valuation determined by the Fund, in which case the costs will be shared equally between the Fund and the Borrower.

Undertakings
For so long as any amount is outstanding or capable of being outstanding under the Loan Agreement, the Borrower and each Shareholder shall, as applicable, comply with the obligations in this clause 5.
[bookmark: _Ref11876788]Without the prior written consent of the Fund, the Borrower is not entitled to:
a) Dividends: make any i) dividend distributions to the current Shareholders or future shareholders, ii) repurchase of shares from the current Shareholders or future shareholders in the Borrower, or iii) other transfers of economic value from the Borrower to the current Shareholders or future shareholders or affiliated companies (which do not constitute appropriate remuneration for assets, performed work or other forms of service ), including - but not limited to - shareholder loans and current accounts.
Should such distribution, repurchase of shares or other forms of transfer of economic value take place in contravention of the above, the Shareholders undertakes to provide the Borrower with funds to recover such contributions within 14 days from the written demand of the Fund.
0. Indebtedness: Obtain loans, credits or intra-group accounts without the prior written consent of the Fund.
0. Accounting: Change of the Borrower’s Financial Year or accounting principles.
Letter of subordination: Each Investor [Indsæt øvrige tilbagetrædere, herunder de der ikke er defineret som Investor] (hereinafter referred to as the “Subordinated Creditor(s)”) hereby irrevocably and unconditionally declares that:
any existing or future claim or right that the Subordinated Creditor(s) has or may have against the Borrower (a “Claim”) shall be fully subordinated to and rank in priority after the claims and rights of the Fund under the Secured Obligations (the “Subordination”).
[bookmark: _Ref16799882]The Subordinated Creditor(s) shall not be entitled to receive any form of payment from the Borrower, in whatever form, from the Claim for so long as any amount remains outstanding under the Secured Obligations, unless:
1. It is expressly approved under the Finance Documents,
2. it is the usual salary for work performed by the Subordinated Creditor(s) for the Borrower, or
3. The Fund has given its prior written consent.
Any security, including third-party securities, pledged in favour of the Claim shall be used, to the extent necessary, for future coverage of the Fund. 
For so long as any amount remains outstanding under the Secured Obligations, the Subordinated Creditor(s) undertakes not to take any steps to enforce any Claim against the Borrower, including, but not limited to, filing for bankruptcy, reconstruction or other insolvency proceedings without the prior written consent of the Fund. If the Borrower becomes subject to insolvency proceedings or similar, the Fund shall be entitled to receive all payments by way of dividend or otherwise due from the Borrower’s insolvency estate, for so long as any amount remains outstanding under the Secured Obligations. The Fund is entitled to file the Claim against the estate for its own benefit and exercise any voting rights on any Claim, including, without limitation, in the event of insolvency, reconstruction or other insolvency proceedings.
The Subordinated Creditor(s) accepts that the Fund - without having any significance to the Subordination and without the prior consent of the Subordinated Creditor(s) - may freely increase, reduce or change the Fund’s balance with the Borrower, including - but not limited to - increasing existing commitments, entering into additional commitments, granting deferrals and otherwise changing the terms and conditions of the agreement, etc.
[bookmark: _Ref35211334]Additional information undertakings
[bookmark: _Ref20487918]In addition to the Borrower’s information and reporting obligations as set out in clause 15 of the Loan Agreement, the Borrower shall provide the following information to the Fund, provided it has been prepared, and the Fund requests it:
Financial reporting in the form of (i) annual budgets, including up-to-date operating, balance sheet and liquidity budgets, (ii) budgetary quarterly follow-up, (iii) annual accounts with statements; and (iv) internal annual accounts incl. audit records, and 
[bookmark: _Ref20487967]Information and documentation of the Borrower’s environmental and working environment conditions, as well as conditions relating to CSR, ESG, finance, and the business and management situation.
Security
As security for the payment and satisfaction in full of the Secured Obligations, the Borrower shall provide (or procure the provision of) the following in favour of the Fund:
[bookmark: _BPDCD_3]A first ranking floating charge in the nominal amount equivalent to the Loan with over the assets of the Borrower covering all asset classes in the form of an indemnity mortgage (skadesløbrev).[footnoteRef:5]  [5:  Reference is made to the separate Finance Document “Floating charge agreement” for details on establishing, registering, increasing any existing charges, etc.] 

[bookmark: _BPDC_PR_INS_1002][bookmark: _BPDC_LN_INS_1001]During the term of the Loan, the Borrower must sign such further documents and perform such further actions, which, in the sole opinion of the Fund, are necessary or appropriate to ensure that the Security is duly established and perfected.
1. [bookmark: _Ref11748268][bookmark: _Ref23333371]Special conditions
[Indsæt] /  [None].


Business terms for Match Loans (matchlån) 

[bookmark: _Ref25177351][bookmark: _Ref11757243]Purpose of the Loan
The Loan may solely be used by the Borrower in accordance with what has been agreed between the Fund and the Borrower based on the Application Material and in accordance with clause 1.1 of the Loan Agreement, including for financing growth. The Loan may not be used to reduce existing debt.   
The Fund is not obliged to monitor or verify the application of any amount borrowed pursuant to this Loan Agreement.
Calculation of interest
[bookmark: _Ref30155604][bookmark: _Ref23890748][bookmark: _Ref20487065]Each calendar year has four interest periods running from (i) 2 January up to and including 1 April, (ii) 2 April up to and including 1 July, (iii) 2 July up to and including 1 October and (iv) 2 October up to and including 1 January in the following year (each an “Interest Period”).
[bookmark: _Ref30155673]Interest accrues and is payable on the first Business Days of each Interest Period for the preceding Interest Period. If the Loan or a tranche hereof is disbursed later than 15 calendar days before the expiration of an Interest Period, the first Interest Period will run until the last calendar day in the following Interest Period. Adjustment of the Interest Rate by changes of the Reference Rate will be made on an ongoing basis at each Interest Period without any prior or separate notification to the Borrower.
Interest accrues on the basis of the actual number of calendar days in the relevant Interest Period.
[bookmark: _Ref30625853]The Margin is determined by the Fund and may be adjusted without prior notice. If the Margin is adjusted, the Fund will notify the Borrower without undue delay.
[bookmark: _Ref30155611]If the Reference Rate ceases to be available or is no longer considered accurate by the Fund, the Fund may specify an Alternative Reference Rate to replace the Reference Rate.
Fees and costs
Arrangement fee is due for payment at the Disbursement Date of the Loan and is deducted from the Loan on disbursement. 
The Borrower shall pay the costs and fees associated with the perfection of the Security. Such costs and fees will, to the extent possible, be deducted from the Loan at disbursement.
The Fund is entitled to charge a fee from the Borrower if amendments to the Loan Agreement are made at the request from the Borrower. The fee is determined by the Fund.
Payment obligations and procedures
Any payment to be made by the Borrower in accordance with the Finance Documents must be made with value no later than its due date.
Any payment shall be made in Danish kroner (DKK) and shall be made via direct debit (betalingsservice). By signing the Loan Agreement, the Borrower confirms that the Borrower subscribes to the direct debt provider. At the Borrower's request, after expiry of the grace period agreed in clause 3.7, the Fund may register the Borrower for direct debt.
All payments by the Borrower under the Finance Documents are to be made without any kind of set-off or deduction for taxes, indirect taxes or similar expenses and/or costs.
If, on any given day, the Borrower’s payments do not fully cover the amount due in accordance with the Finance Documents, the amount received is applied in settlement of the Borrower’s outstanding payment obligations in the following order:
Costs relating to an Event of Default;
Accrued default interest in accordance with clause 17.4;
Interest;
Principal (the Loan); and
Any other amount outstanding in relation to the Finance Documents.
[bookmark: _Ref20994918]Voluntary prepayment
[bookmark: _Ref20487087]The Borrower may at any time prepay the Loan in full or in part with a notice period of 30 calendar days’ to the end of an Interest Period. Notice of prepayment must be in writing. The notice must specify the amount of the Loan to be prepaid. The notice is irrevocable.
[bookmark: _Ref30155687][bookmark: _Ref20487417][bookmark: _Ref23888441]If the Borrower prepays the Loan in full or in part, the Borrower shall pay a Prepayment Fee calculated on the amount to be prepaid in accordance with this clause 13. The Prepayment Fee is the Margin calculated of the amount to be repaid from the Prepayment Date and until two years after disbursement of the Loan. If the Borrower makes the repayment more than two years after the disbursement of the Loan, no Prepayment Fee shall be charged.
Prepayment Fee is due and payable on the Prepayment Date.
[bookmark: _Ref20855994] The Fund’s right to demand early prepayment of the Loan
[bookmark: _Ref20487500]Regardless of whether or not an Event of Default has occurred, the Fund may require prepayment of the Loan:
[bookmark: _Ref20487493]Material changes to the ownership of the Borrower (as defined in clause 14.2) have occurred without the prior written consent from the Fund;
A transfer of the Borrower’s assets (as defined in clause 14.3) has occurred without the prior written consent from the Fund; 
[bookmark: _Ref20487617]It becomes unlawful for the Fund to provide or maintain the Loan for reasons not due to the Borrower’s circumstances, or
the Borrower carries out a transaction that qualifies as an Exit Transaction.
[bookmark: _Ref30155835][bookmark: _Ref20487447]Material changes to the ownership of the Borrower as per clause 14.1 a) means a direct or indirect transfer, or other assignment of title, to (i) at least 25% of the shares in the Borrower, (ii) at least 25% of the financial rights related to the shares in the Borrower, or (iii) the decisive influence or other controlling interest in the Borrower. The form of transfer is immaterial, and it is immaterial whether the shares are acquired by existing or new owners. It is also immaterial whether the transfer takes place as one transaction or is in the form of multiple successive transfers during the term of the Loan. Further, it is immaterial whether a transfer takes the form of a sell-back of shares to the Borrower or an increase of the share capital of the Borrower. For the avoidance of doubt, an issue by the Borrower of new shares to either new or existing owners will not in itself constitute a material change to the ownership of the Borrower. To the extent one or more share issue transactions are likely to have the main purpose of transferring financial rights or administrative rights related to the shares in the Borrower, without such transaction being a material change of ownership as set out in items (i)-(iii) above, the Fund is entitled to deem such transaction or transactions a material change of ownership of the Borrower within the meaning of clause 14.1 a).
[bookmark: _Ref30155841][bookmark: _Ref26211779]The transfer of the Borrower’s assets as per clause 14.1 b) means a transfer of assets (including shares in subsidiaries and associated companies), which is not carried out in the ordinary course of the Borrower’s business, and where the value of the assets transferred (on a debt free basis) exceeds the original principal of the Loan. It is immaterial whether the transfer is in full (e.g. by sale or liquidation) or in part (e.g. by licence). It is also immaterial whether the transfer takes place as one transaction or in the form of multiple successive transfers during the term of the Loan.
If the Fund requires prepayment pursuant to clause 14.1, the Fund must give written notice to the Borrower with a payment term of at least 30 calendar days.
The Borrower shall pay Prepayment Fee to the Fund in the event of a prepayment according to clause 14, other than clause 14.1 c).
Information undertakings 
[bookmark: _Ref30155904][bookmark: _Ref20487912]For so long as any amount is outstanding or capable of being outstanding under the Loan Agreement, the Borrower shall (on an ongoing basis) provide the Fund with the following information:
Information about any change in the Borrower’s management and board of directors,
Information about and full disclosure of any documentation concerning circumstances that could make the Fund entitled to require prepayment of the Loan according to clause 14, and
[bookmark: _Ref20487925]Information about any Event of Default.
The Borrower shall, at its own initiative and without being requested to do so, inform the Fund in accordance with the obligations set out in clause 15.1 a)-c) no later than three (3) calendar days after the Borrower has become aware of the relevant situation or has received the requested information. 
The Borrower is at any time obliged to give the Fund the information and documentation, which in the view of the Fund is necessary in respect of complying with internal know-your-customer principles and any applicable anti-money laundering and anti-terrorism financing regulations.
If the Fund so wishes, the Borrower must arrange for an annual meeting to be held between the Fund and the Borrower’s management for the Borrower to report in more detail on the development of the Borrower.
All other reporting and communication to the Fund pursuant to the Finance Documents must be sent by email to matchlaan@eifo.dk.
[bookmark: _Ref20839155]The Borrower’s and Investor’s representations and undertakings
Upon signing the Loan Agreement, the Borrower represents to the Fund that all information that the Borrower has submitted (or arranged to be submitted) to the Fund is correct, that the Borrower has submitted all information relevant to the Fund’s assessment of the Borrower’s business and financial situation, and that the Borrower has not withheld any relevant information from the Fund. 
[bookmark: _Ref20839142][bookmark: _BPDCI_15][bookmark: _BPDCI_16]In addition, at the time of entering into the Loan Agreement, the Borrower and the Investor(s) represent to the Fund:
that the Borrower, the Borrower’s owners and the Investor(s) are not incorporated or registered in a country that is on the EU tax haven blacklist (HPTR) in Annex I and/or Annex II of the European Commission’s conclusions on the revised EU list of non-cooperating jurisdictions for tax purposes;
that no decisions have been taken at general meetings that have not yet been registered with the Danish Business Authority;
that, if the Borrower has registered an auditor with the Danish Business Authority on the Disbursement Date, such auditor is still registered with the Danish Business Authority;
that all of the Borrower’s registrations in the Danish Business Authority’s systems are correct in relation to the articles of association, beneficial owners, capital and power to bind the company;
that the Borrower has not received notice of any kind of termination or cancellation of the Borrower’s current credit facilities and it has not been indicated that they will not be renewed or that the current terms will be significantly less favourable or changed;
that none of the Borrower’s most important customers and suppliers have terminated or indicated that they wish to terminate the current cooperation;
that no customers have made any significant complaints to the Borrower and that the Borrower has not made any significant complaints to its suppliers;
that the Borrower or the Investor(s) are not aware of circumstances that would render the Borrower’s accounts inaccurate;
that no material recommendations have been made by the Borrower’s auditor that have not been followed;
that the Borrower is not involved in material legal proceedings or is aware of any upcoming legal proceedings;
that all material assets used in operations are either owned, hired or leased by the Borrower;
that the Borrower is not aware of any objections to the company’s IP rights and that all relevant rights to the Borrower’s products or solutions belong to the Borrower;
that the Borrower has not received recommendations or orders from any authority that have not been fulfilled;
that there are no special environmental challenges for the Borrower’s customers associated with using the Borrower’s products or solutions;
that the Borrower does not have any unpaid tax or VAT due;
that the Borrower has taken out insurance against the Borrower’s most material risks;
that, if the Co-Financing is made as an equity investment, this is in the form of a cash payment and not as a contribution of assets or purchase of existing equity investments in the Borrower; and
that, on the Disbursement Date, the Borrower had a total accumulated turnover of no more than DKK 3,000,000 since registering with the Danish Business Authority based on submitted annual reports. 
[bookmark: _Hlk183164697]The Loan is granted in accordance with the Act on the Export and Investment Fund of Denmark (lov om Danmarks Eksport- og Investeringsfond) (Act No. 871 of 21/06/2022, as amended from time to time) (the “EIFO Act”) and the Order on the Export and Investment Fund of Denmark’s matching financing scheme (Order No. 101 of 27/01/2025, as amended from time to time) (the “Order”). The Loan shall in principle be granted as startup aid pursuant to Article 22 of Commission Regulation (EU) No. 651/2014 of 17 June 2014 declaring certain categories of aid compatible with the internal market in application of Articles 107 and 108 of the Treaty (the “Regulation”), subject to clause 16.4 below. In this regard, the Borrower and the Investor(s) make the following representations:
the Borrower employs fewer than 50 people and has an annual turnover and/or total annual balance of no more than EUR 10,000,000[footnoteRef:6]; [6:  If the Borrower has affiliated businesses (parent, subsidiary or sister companies associated with a controlling interest), their number of employees, turnover and/or balance sheet shall be added to the Borrower’s own data when calculating this requirement. If the Borrower has partner businesses (businesses associated with the Borrower with non-controlling ownership or voting interests of 25% or more), a proportion of their number of employees, turnover and/or balance sheet shall be added to the Borrower’s own data when calculating this requirement. See Commission Regulation 651/2014 of 17 June 2014 declaring certain categories of aid compatible with the internal market in application of Articles 107 and 108 of the Treaty, Annex 1, for a more detailed explanation.] 

the Borrower is an unlisted company;
the Borrower has not been registered with the Danish Business Authority for more than five (5) years before the Disbursement Date;
the Borrower has not taken over the activity of another company which, at the time of the transfer, either i) formed the basis for the turnover of the transferring party or ii) had a realistic prospect of being able to form the basis for the turnover within a period of no more than 36 months;
the Borrower has not yet distributed dividend;
the Borrower has not come about through a merger, unless it is a merger between undertakings which meet the conditions set out in points (i)-(v) above and it has been no more than five years since the oldest merging party's registration;
the Borrower has not been subject to an order for repayment of aid granted by the Danish State and has been declared illegal and incompatible with the internal market by the EU Commission, which the Borrower has not yet complied with;
the Borrower is not engaged in the processing and marketing of agricultural products or engaged in the fisheries and aquaculture sectors; and
the Borrower, including the Loan, has not borrowed more than EUR 1,100,000 in total from the Fund’s early-stage products under the Order;
If, at the time of submitting the Application Material, the Borrower does not meet the conditions specified in clause 16.3 c), d) or f), the Loan will not be granted in accordance with the Regulation. In this case, the Loan is granted in accordance with the EIFO Act and the Order and as de minimis aid in accordance with Commission Regulation (EU) 2023/2831 of 13 December 2023 on the application of Articles 107 and 108 of the Treaty on the Functioning of the European Union to de minimis aid. In this case, the Borrower has signed a de minimis declaration. 
If the Co-Financing takes the form of a convertible loan, the Investor(s) is/are obliged, if the convertible loan is converted, to notify the Fund of the terms of the conversion, including the price per share (conversion rate), no later than 10 calendar days after the conversion has taken place.
[bookmark: _BPDCD_17][bookmark: _BPDCI_21]The representations referred to in this clause 16 shall be deemed to have been repeated by the Borrower and Investor(s) on the first calendar day of each Interest Period, in each case with reference to the actual circumstances and conditions prevailing at that time.
[bookmark: _Ref20487429][bookmark: _Ref23333430]Events of Default
[bookmark: _Ref30155634][bookmark: _Ref20487113][bookmark: _Ref23263624]Each of the following events or circumstances is an Event of Default:
[bookmark: _Ref23263629]the Borrower does not pay on the due date any amount payable pursuant to the Finance Documents unless its failure to pay is caused by administrative or technical error and payment is made within two (2) Business Days of its due date;
the Borrower (i) is unable or admits inability to pay its debts as they fall due, (ii) suspends making payments on any of its debt, (iii) the Borrower or any third party files for reconstruction, bankruptcy or similar proceedings of the Borrower, (iv) commences negotiations with one or more of its creditors (excluding the Fund) with a view to rescheduling any of its indebtedness, or (v) becomes subject to insolvency proceedings, reconstruction or similar proceedings;
the Borrower’s assets, or assets subject to security for the Loan, become subject to expropriation, attachment, distress or execution or otherwise become subject to individual creditor action;
[bookmark: _Ref30713234][bookmark: _Ref26209342]the Borrower does not comply with its reporting obligations to the Fund under the Finance Documents, including (without limitation) clauses 6 and 15;
the Borrower carries out unlawful activities;
the Borrower applies the Loan contrary to clause 9.1;
the Borrower disposes of assets other than in the ordinary course of business, fails to maintain pledged assets in good condition (in the sole opinion of the Fund) or does not keep pledged assets duly insured;
the Borrower assigns any of its rights under the Loan Agreement contrary to clause 18;
the representations given by the Borrower and the Investor(s) according to clause 16 are misleading or incorrect;
any of the undertakings set out in clauses 5 are not satisfied;
the Borrower enters into an agreement with one or several physical or legal persons related to the Borrower (including management members, shareholders, affiliated companies, etc.) on terms that are not on an arm’s length basis between independent parties, and the financial value of such agreement is not immaterial in relation to the Borrower’s activities;
[bookmark: _Ref30713242]the Borrower or any company affiliated with the Borrower does not comply with its obligations towards the Fund, or the Borrower does not comply with its obligations towards any of the Borrower’s other financial creditors; 
[bookmark: _Ref25158611][bookmark: _Ref30712160][bookmark: _BPDCD_24]the Borrower, a direct or indirect Shareholder of the Borrower or a Security Provider, does not comply with its other obligations under the Finance Documents;
[bookmark: _Ref50475218]the Borrower fails to comply with relevant standards and applicable legislation regarding preventive measures against money laundering, combating the financing of terrorism and tax evasion and fraud.
With respect to clause 17.1 d-17.1 m), no Event of Default shall occur if (i) the event or circumstance is capable of remedy and (ii) the Borrower remedies the event or circumstance within 14 calendar days from the earlier of Borrower becoming aware of the event or circumstance or the Fund giving notice to the Borrower. In case the event or circumstance is not capable of remedy, or capable of remedy within the 14 calendar days, the Borrower shall provide to the Fund within these 14 calendar days a written statement setting out a reasonable remedy or action plan relating to the event or circumstance. In such case, an Event of Default shall not occur unless the event or circumstance is reasonably likely to have a material adverse effect. Failure to comply with the remedy or action plan by the Borrower shall equally be considered an Event of Default.
In the event of an Event of Default, the Fund may demand immediate repayment of the Loan and all expenses related hereto, and a Repayment Fee corresponding to what the Borrower would have been obliged to pay to the Fund in case of voluntary prepayment according to clause 13.
[bookmark: _Ref30155817][bookmark: _Ref20487987]If the Borrower does not pay any amount due in accordance with the Loan Agreement, default interest will accrue on the amount owed from the due date until payment is made at a default interest rate determined as the sum of the Interest Rate plus 9 % p.a.
In the event of an Event of Default of the Loan Agreement, the Fund may at any time, for administrative as well as accounting purposes, suspend the accrual of interest. Such decision, unless otherwise expressly agreed with the Borrower, cannot be construed as the Fund waiving its right to receive interest on its claim and demand reimbursement of subsequently incurred expenses. This applies regardless of whether the Borrower is notified of the applied bookkeeping principles through account statements or otherwise.
Assignment
The Borrower may not assign any of its rights or obligations under the Loan Agreement to any third party without the prior written consent of the Fund. This also applies to any assignment to affiliated companies and transactions that lead to universal succession such as merger or demerger.
The Fund is entitled to assign, in full or in part, its rights and obligations in relation to the Loan Agreement to a third party without the consent of the Borrower.
Furthermore, the Fund is entitled to transfer the Loan to each Investor. It is not permitted for the Borrower to enter into a preliminary agreement with any Investor under which the Investor (if the Investor has been transferred the Loan) is entitled to convert the Loan at a predetermined rate.
Confidentiality and personal data
Employees of the Fund are subject to a duty of confidentiality regarding the Borrower’s situation and may not disclose or share information obtained through their employment with the Fund without due cause. The rules governing the duty of confidentiality follow from the EIFO Act.
The Fund is the data controller of the personal data collected and processed in connection with the processing of the Loan. For further details on how the Fund processes personal data, for which purposes, to whom the Fund discloses such information, and when the information is deleted, we refer to our Privacy Policy available on the Fund’s homepage www.eifo.dk. The Fund recommends that the notification be read closely, and any questions about the notification may be addressed to the data protection officer at dpo@eifo.dk. 
ESG Obligations  
For so long as any amount is outstanding or capable of being outstanding under the Loan Agreement, the Borrower shall comply with the "UN Guiding Principles on Business and Human Rights" and the "OECD Guidelines for Multinational Enterprises." (the “Minimum Safeguards”). This means that the Borrower undertakes to consider environmental and social factors, as well as principles of good and responsible corporate governance, including anti-corruption, in its decision-making processes and activities.
Ranking of documents 
The business terms for match loans included in clause 9-23 apply to the extent that no agreements to the contrary have been made under the individual terms included in clause 1-8.
In case of inconsistency between the Finance Documents and the terms of the Loan Offer, the Finance Documents shall have prevail.
Notices
All notices or demands for payment related to the Finance Documents must be in writing and must be submitted by letter or e-mail. The sender has the burden of proof as to the timely receipt of a notice.
Notices to the Borrower will be sent to the address stated in the Loan Agreement, unless the Borrower have explicitly requested the Fund in writing to send notices to a different address.
The Borrower is required to keep the Fund updated on the Borrowers contact information, including, but not limited to, the Borrower’s phone number and e-mail address.
Governing law, jurisdiction and enforcement
The Loan Agreement is governed by Danish law. Any dispute arising from the Loan Agreement shall be settled by the City Court of Copenhagen.
This Loan Agreement may serve as the basis for enforcement without prior judgement pursuant to section 478(1)(5) of the Danish Administration of Justice Act (retsplejeloven).
Schedules
Schedule 1: Repayment Schedule


For [indsæt låntagers navn] as the Borrower with power to bind the company, via Penneo:
	
[Navn]
[Titel]
[mailadresse]
	
	
[Navn]
[Titel]
[mailadresse]




For [indsæt kapitalejerens navn]as Shareholder subject to the dividend restriction in clause 5.2 [and as Guarantor under clause 4.3], with power to bind the company, via Penneo: 
	
[Navn]
[Titel]
[mailadresse]
	
	
[Navn]
[Titel]
[mailadresse]



For [indsæt investors navn]as Investor and as Subordinated Creditor under clause 5.3, with power to bind the company, via Penneo:
	
[Navn]
[Titel]
[mailadresse]
	
	
[Navn]
[Titel]
[mailadresse]



For [indsæt tilbagetræders navn] as Subordinated Creditor under clause 5.3, with power to bind the company, via Penneo:
	
[Navn]
[Titel]
[mailadresse]
	
	
[Navn]
[Titel]
[mailadresse]





Schedule 1 – Repayment schedule
[Indsættes]
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