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Important notice
The Securities Note has been prepared in connection with the listing of the Bonds on Oslo Børs. The
Securities Note has been reviewed and approved by the Financial Supervisory Authority of Norway
(the “Norwegian FSA”) (Finanstilsynet) in accordance with sections 7-7 and 7-8, cf. section 7-3 of
the Norwegian Securities Trading Act. The Registration Document was approved by the Norwegian
FSA 12 January 2018 and is still valid as of the date of this Securities Note. This Securities Note
together with the Registration Document and Summary constitutes the Prospectus. The Prospectus
is valid for a period of up to 12 months following its approval by the Norwegian FSA on 12 January
2018. The Norwegian FSA has not controlled or approved the accuracy or completeness of the
information given in this Prospectus. The approval given by the Norwegian FSA only relates to the
Issuer's descriptions pursuant to a pre-defined checklist of requirements. The Norwegian FSA has
not made any form of control or approval relating to corporate matters described in or otherwise
covered by this Prospectus. 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 securities.
Such information will be published as a supplement to the Securities Note pursuant to Section 7-15
of the Norwegian Securities Trading Act. Under no circumstances 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.
Only the Issuer and the Joint Lead Managers are entitled to procure information about conditions
described in the Securities Note. Information procured by any other person is of no relevance in
relation to the Securities Note and cannot be relied on.
Unless otherwise stated, the Securities Note is subject to Norwegian law. In the event of any
dispute regarding the Securities Note, Norwegian law will apply.
In certain jurisdictions, the distribution of the Securities Note may be limited by law, for example in
the United States of America or in the United Kingdom. Verification and approval of the Securities
Note by Norwegian FSA implies that the Securities Note may be used in any EEA country. No other
measures have been taken to obtain authorisation to distribute the Securities Note in any
jurisdiction where such action is required. Persons that receive the Securities Note are ordered by
the Issuer and the Joint Lead Managers to obtain information on and comply with such restrictions.
This Securities Note is not an offer to sell or a request to buy Bonds.
The content of the Securities Note does not constitute legal, financial or tax advice and Bond
owners should seek legal, financial and/or tax advice.
Contact the Issuer to receive copies of the Securities Note.
Factors which are material for the purpose of assessing the market risks associated with
the Bonds
The Bonds may not be a suitable investment for all investors. Each potential investor in the Bonds
must determine the suitability of that investment in light of its own circumstances. In particular,
each potential investor should:
(i) have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the
merits and risks of investing in the Bonds and the information contained or incorporated by
reference in this Securities Note and/or Registration Document or any applicable supplement;
(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Bonds and the impact the Bonds will have on
its overall investment portfolio;
(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Bonds, including where the currency for principal or interest payments is different from the
potential investor’s currency;
(iv) understand thoroughly the terms of the Bonds and be familiar with the behaviour of the
financial markets; and
(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks.
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1. Risk factors
All investments in interest bearing securities have risk associated with such investment. The risk is
related to the general volatility in the market for such securities, varying liquidity in a single bond
issue as well as company specific risk factors. The Bonds may not be a suitable investment for all
investors. Each potential investor in the Bonds must determine the suitability of that investment in
light of its own circumstances. In particular, each potential investor should have sufficient
knowledge and experience to make a meaningful evaluation of the Bonds, the merits and risks of
investing in the Bonds.
Please refer to the Registration Document dated 12 January 2018 for a listing of company specific
risk factors.
General risks related to investments in interest bearing securities
Liquidity risk is the risk that a party interested in trading the Bonds cannot do so because no one in
the market wants to trade the Bonds. Illiquidity may result in the Bondholder incurring a loss.
Interest rate risk is the risk that changes in market interest rates may adversely affect the value of
a Bondholders investment. The Bonds have been established at a fixed interest rate, and,
consequently, the coupon does not vary with changes in interest rate levels. Investment in bonds
bearing interest at a fixed rate may adversely affect the value of the Bonds following subsequent
changes in underlying market interest rates.
Credit risk is the risk that the Issuer fails to make the required payments under the Bonds (either
principal or interest). The Issuer's ability to make scheduled payments on or to refinance its
obligations under, the Bonds will depend upon the Issuer's financial and operating performance,
which, in turn, will be subject to prevailing economic and competitive conditions and to financial
and business factors, many of which may be beyond the Issuer's control.
Market risk is the risk that the value of the Bonds will decrease due to the change in value of the
market risk factors. The price of a single bond issue will fluctuate in accordance with the interest
rate and credit markets in general, the market view of the credit risk of that particular bond issue,
and the liquidity of the bond issue in the market. In spite of an underlying positive development in
the Issuer’s business activities, the price of a Bond may fall independent of this fact. Bond issues
with a relatively short tenor and a floating rate coupon rate do, however, in general carry a lower
price risk compared to bond issues with a longer tenor and/or with a fixed coupon rate.
Risks related to the Bonds
The Company has several call options on the Bonds, which will reduce the sum of interest
payments made if exercised.
The terms and conditions of the Bonds provide that the Bonds shall be subject to optional
redemption by the Company at their outstanding principal amount, plus accrued and unpaid
interest, plus in some cases a premium calculated in accordance with the terms and conditions of
the Bond Terms. It may not be possible for Bondholders to reinvest proceeds at an effective
interest rate as high as the interest rate on the Bonds.
Although the occurrence of specific change of control and other put option events affecting the
Company will permit the Bondholders to require the Company to redeem the Bonds, the Company
may not be able to do so.
Upon the occurrence of specific change of control or other put option events affecting the
Company, the Bondholders will have a right to require the Company to redeem the Bonds at 101%
of their principal amount, plus accrued and unpaid interest. The Company’s ability to repurchase
the Bonds upon such a change of control event may be limited by the Company’s access to funds
at the time of the redemption and the Company’s other debt agreements.
Mandatory prepayment events may lead to prepayment of the Bonds at a time when the
Bondholders may not be able to reinvest the prepayment proceeds at an equivalent rate of
interest.
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In accordance with the terms and conditions of the Bond Terms the Bonds will be repaid at
scheduled instalments, and are also subject to mandatory prepayment (on similar terms as the call
options) upon the occurrence of certain events. Following an early redemption, Bondholders may
not be able to reinvest in financial instruments with an equivalent rate of interest and may only be
able to do so at a significantly lower rate.
There is no existing trading market for the Bonds, and a trading market that provides adequate
liquidity may not develop.
There is no existing market for the Bonds, as they will constitute new securities, and no assurance
can be given regarding the future development of a trading market for the Bonds. Even though the
Company will apply for listing of the Bonds on the Oslo Stock Exchange, the Company has not
entered into any market making scheme for the Bonds and potential investors should note that it
may be difficult or even impossible to trade and sell the Bonds on the secondary market, and the
Bonds may not be readily accepted as collateral for loans or other liabilities.
The Bonds will be subject to purchase and transfer restrictions.
While the Bonds are freely transferable and may be pledged, Bondholders will 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 for example to the Bondholder’s nationality,
residency, registered address, principle place of 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 trading price of the Bonds may be volatile.
Historically, the market for non-investment grade debt has been subject to disruptions that have
caused substantial volatility in the prices of securities similar to the Bonds, and the subordinated
nature of the Bonds may add to such volatility. 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 the prevailing interest
rates, the market for similar bonds, the performance of the Company and other factors, many of
which are beyond the Company’s control.
Bondholders may face currency exchange risks or adverse tax consequences by investing in the
Bonds denominated in currencies other than their reference currency.
The Bonds will be denominated and payable in USD. If a Bondholder is a non-USD investor, an
investment in the Bonds will entail currency exchange related risks due to, among other factors,
possible significant changes in the value of the USD compared to other relevant currencies.
Depreciation of the USD against other relevant currencies could cause a decrease in the effective
yield of the Bonds below their stated coupon rates and could result in a loss to Bondholders when
the return on the Bonds is translated into the currency by reference to which a Bondholder
measures the return on its investments. There may be tax consequences for a Bondholder as a
result of any foreign currency exchange gains or losses resulting from its investment in the Bonds.
A Bondholder should consult its tax advisor concerning the tax consequences to Bondholders of
acquiring, holding and disposing of the Bonds.
The terms and conditions of the Bonds will allow for modification of the Bonds and waivers that
may be implemented without the consent from each Bondholder.
The Bond Terms will include provisions for convening Bondholder meetings and decisions may be
made by a defined majority of Bondholders, implementing changes that are binding for all
Bondholders.
The Company is incorporated in the United Kingdom, and the insolvency laws of the United
Kingdom may not be as favourable to Bondholders as insolvency laws of other jurisdictions and
may preclude the holders of the Bondholders from recovering payments due on the Bonds. An
insolvency proceeding relating to the Company, even if brought in another jurisdiction, would likely
involve English insolvency laws. The procedural and substantive provisions of such laws may differ
from comparable provisions of those of other jurisdictions in which investors are familiar. A
bankruptcy may, depending on which jurisdiction the proceedings are opened, stay or temporarily
prevent any enforcement proceedings of the Bondholders.
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2. Person responsible
PERSONS RESPONSIBLE FOR THE INFORMATION
Persons responsible for the information given in the Prospectus are as follows:
TiZir Limited, 3 More London Riverside, London, SE1 2AQ, United Kingdom.
DECLARATION BY PERSONS RESPONSIBLE
TiZir Limited confirms that, having taken all reasonable care to ensure that such is the case, the
information contained in the Prospectus is, to the best of its knowledge, in accordance with the
facts and contains no omission likely to affect its import.

London, 12 January 2018

Nic Limb
TiZir Limited
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3. Information concerning the securities
ISIN code:

NO 001 0801095.

The Bonds:

TiZir Limited 9.50% senior secured callable USD 300,000,000
bonds 2017/2022.

Issuer:

TiZir Limited, a company existing under the laws of the United
Kingdom with registration number 07727671.

Security Type:

Senior secured callable bonds with fixed rate.

Guarantor:

Means TTI and TML.

TTI:

Means TiZir Titanium & Iron AS, a company existing under the
laws of Norway with registration number 934 505 557, 100%
owned by the Issuer and owner of the Tyssedal Plant.

TML:

Means TiZir Mauritius Limited, a company incorporated in the
Republic
of
Mauritius
with
registration
number
26281/6477/C1/GBL, 100% owned by the Issuer and 90%
owner of GCO

Guarantee:

Means the joint and several guarantee (Norwegian:
selvskyldnerkausjon) or similar under applicable law from each
of the Guarantors, any claims under which, shall rank at least
pari passu with other unsubordinated debts not mandatorily
preferred by law.
The Guarantee is attached to this Securities Note.

Outstanding amount:

USD 300 000 000

Initial Nominal Amount of each
Bond:

USD 1

Securities Form:

The Bonds are electronically registered in book-entry form with
the CSD.

Issue Date:

19 July 2017.

Interest Accrual Date:

Issue Date.

Interest Bearing To:

Maturity Date.

Maturity Date:

19 July 2022,
Convention.

Interest Rate:

9.50% (nine-point-five percentage points) per annum.

Interest Payment Date:

Means the last day of each Interest Period, the first Interest
Payment Date being 19 January 2018 and the last Interest
Payment Date being the Maturity Date.

Interest Period:

Subject to adjustment in accordance with the Business Day
Convention, the period between 19 July and 19 January each
year, provided however that an Interest Period shall not extend
beyond the Maturity Date.

Interest:

Each Outstanding Bond (including the Temporary Bonds) will
accrue interest at the Interest Rate on the Nominal Amount for

-

each and among themselves pari passu ranking.

adjusted

according

to

the

Business

Day
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each Interest Period, commencing on and including the first
date of the Interest Period, and ending on but excluding the
last date of the Interest Period.
Interest shall be calculated on the basis of a 360-day year
comprised of twelve months of 30 days each and, in case of an
incomplete month, the actual number of days elapsed (30/360days basis).
Interest shall fall due on each Interest Payment Date for the
corresponding preceding Interest Period and, with respect to
accrued interest on the principal amount then due and payable,
on each Repayment Date.

Business Day Convention:

Means that if the last day of any Interest Period originally falls
on a day that is not a Business Day, no adjustment will be
made to the Interest Period.

Payment Date:

Means any Interest Payment Date or any Repayment Date.

Issue Price:

100% of par value.

Yield:

Investors wishing to invest in the Bonds after the Issue Date
must pay the market price for the Bonds in the secondary
market at the time of purchase. Depending on the development
in the bond market in general and the development of the
Issuer, the price of the Bonds may have increased (above par)
or decreased (below par). If the price has increased, the yield
for the purchaser in the secondary market will be lower than
the Interest Rate of the Bonds and vice versa. If the Bonds are
bought and sold at par value the yield will be the same as the
Interest Rate (9.50%).

Business Day:

Means a day on which all of the following are open: the
relevant CSD settlement system, the relevant Bond currency
settlement system, and the Bank of England.

Redemption of Bonds:

The Bonds shall be partially repaid by six (6) semi-annual
instalments each of USD 15 million at 100% of Nominal Value
(plus accrued and unpaid interest on the redeemed Bonds)
commencing 24 months after the Issue Date (each a
“Scheduled Instalment” and together the “Scheduled
Instalments”) as follows:
Interest Payment Date

Amount

Interest Payment Date on 19 July 2019

USD 15 million

Interest Payment Date on 19 January 2020

USD 15 million

Interest Payment Date on 19 July 2020

USD 15 million

Interest Payment Date on 19 January 2021

USD 15 million

Interest Payment Date on 19 July 2021

USD 15 million

Interest Payment Date on 19 January 2022

USD 15 million

Maturity Date

USD 210 million

Sum

USD 300 million

Payments of Scheduled Instalments will be made pro rata in
accordance with the applicable regulations of the CSD.
Any remaining Outstanding Bonds will be redeemed in full on
the Maturity Date at a price equal to 100 per cent of the
8
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Nominal Amount.

Voluntary early redemption - Call
Option:

The Issuer may redeem the Outstanding Bonds (in whole or in
parts) (the “Call Option”) on any Business Day from and
including:
(i)

with Call Option Repayment Date at any time from the First
Call Date to, but not including, the Interest Payment Date
falling 4 years after the Issue Date at a price equal to
103.80 per cent. of the Nominal Amount for each
redeemed Bond (plus accrued and unpaid interest on the
redeemed Bonds);
(ii) with Call Option Repayment Date at any time from the
Interest Payment Date falling 4 years after the Issue Date
to, but not including, the Interest Payment Date falling 4
years and 6 months after the Issue Date at a price equal to
101.90 per cent. of the Nominal Amount for each
redeemed Bond (plus accrued and unpaid interests on the
redeemed Bonds); and
(iii) with Call Option Repayment Date at any time from the
Interest Payment Date falling 4 years and 6 months after
the Issue Date to, but not including, the Maturity Date at a
price equal to 100 per cent of the Nominal Amount for each
redeemed Bond (plus accrued and unpaid interest on the
redeemed Bonds).
Any redemption of Bonds pursuant to the Bond Terms Clause
10.2 (a) above shall be determined based upon the redemption
prices applicable on the Call Option Repayment Date.
The Call Option may be exercised by the Issuer by written
notice to the Bond Trustee and the Bondholders at least ten
(10), but not more than 20, 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.
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.
Mandatory Prepayment Offer:

Upon the occurrence of a Mandatory Prepayment Offer Event,
the Issuer shall on or as soon as practical after the day the
proceeds from such Mandatory Prepayment Offer Event are
received by the relevant Group Company make an offer (the
“Mandatory Prepayment Offer”) to all Bondholders to
redeem the maximum principal amount of Outstanding Bonds
that may be redeemed with the net proceeds received from
such Mandatory Prepayment Offer Event (the “Offer Amount”)
at the redemption prices set out below:
(a) if occurring at anytime from the Issue Date to, but not
including, the First Call Date, at a price equal to 106 per
cent of the Nominal Amount for each redeemed Bond
(plus accrued and unpaid interests on the redeemed
Bonds);
(b) if occurring at any time from the First Call Date to, but not
including, the Interest Payment Date falling 4 years after
the Issue Date at a price equal to 103.80 per cent of the
Nominal Amount for each redeemed Bond (plus accrued
and unpaid interests on the redeemed Bonds);
(c) if occurring at any time from at any time from the Interest
Payment Date falling 4 years after the Issue Date to, but
not including, the Interest Payment Date falling 4 years
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and 6 months after the Issue Date at a price equal to
101.90 per cent of the Nominal Amount for each
redeemed Bond (plus accrued and unpaid interests on the
redeemed Bonds); and
(d) if occurring at any time from the Interest Payment Date
falling 4 years and 6 months after the Issue Date to, but
not including, the Maturity Date at a price equal to 100
per cent of the Nominal Amount for each redeemed Bond
(plus accrued and unpaid interests on the redeemed
Bonds).
For the avoidance of doubt, the redemption price shall be
determined based on the date the Mandatory Prepayment Offer
Event occurred and not based on the date the redemption is
carried out.
The Mandatory Prepayment Offer shall remain open for a period
of at least 20 Business Days following its commencement but
not more than 30 Business Days (the “Offer Period”).
No later than ten Business Days after the end of the Offer
Period, and where such Mandatory Prepayment Offer has been
accepted, the Issuer shall apply the Offer Amount to redeem
the Bonds as follows:
(a) if the aggregate principal amount of the Bonds tendered is
less than the Offer Amount, the Issuer shall redeem all
the Bonds tendered in response to the Mandatory
Prepayment Offer; and
(b) if the aggregate principal amount of the Bonds tendered is
higher than the Offer Amount the Issuer shall redeem the
Bonds on a pro rata basis based on the number of Bonds
tendered by each Bondholder.
Upon the commencement of a Mandatory Prepayment Offer,
the Issuer shall give notice to the Bondholders via the CSD, the
Bond Trustee and the Exchange thereof, which notice shall
specify:
(a) that the Mandatory Prepayment Offer is being made
pursuant to the Bond Terms Clause 10.3;
(b) the Offer Period, Offer Amount, the redemption price
pursuant to the Bond Terms Clause 10.3.1 and the
settlement date;
(c) that any Bond not tendered or accepted for payment shall
continue to accrue interest;
(d) that Bondholders shall not be entitled to withdraw Bonds
already tendered; and
(e) that, if the aggregate principal amount of Bonds tendered
by Bondholders exceeds the Offer Amount, the Issuer
shall redeem the Bonds on a pro rata basis based on the
aggregate principal amount of Bonds tendered (with such
adjustments as may be deemed appropriate by the Issuer
so that only Bonds in integral multiple of USD 1.00 shall
be redeemed).
On the settlement date of the Mandatory Prepayment Offer, the
Issuer shall pay to each of the Bondholders holding Bonds to be
redeemed, in respect of each such Bond, the principal amount
of such Bond (including any premium as stated above) and any
unpaid interest accrued up to the settlement date.
Bonds redeemed by the Issuer in accordance with the Bond
Terms Clause 10.3 shall be discharged against the Outstanding
10
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Mandatory repurchase due to a
Put Option Event:

(a) Upon the occurrence of a Put Option Event, each
Bondholder will have the right (the “Put Option”) to
require that the Issuer purchases all or some of the Bonds
held by that Bondholder at a price equal to 101 per cent of
the Nominal Amount plus accrued and unpaid interests.
(b) The Put Option must be exercised within 30 calendar days
after the Issuer has given notice to the Bond Trustee and
the Bondholders that a Put Option Event has occurred
pursuant to the Bond Terms Clause 12.3 (Put Option
Event). Once notified, the Bondholders’ right to exercise
the Put Option will not fall away due to subsequent events
related to the Issuer.
(c) Each Bondholder may exercise its Put Option by written
notice to its account manager for the CSD, who will notify
the Paying Agent of the exercise of the Put Option. The
Put Option Repayment Date will be within 60 calendar
days after the Issuer has given the notice referred to in
paragraph (b) above.
(d) If Bonds representing more than 90 per cent of the
Outstanding Bonds have been repurchased pursuant to
this Clause 10.4 (Mandatory repurchase due to a Put
Option Event), 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 20
calendar days after the Put Option Repayment Date. Such
prepayment may occur at the earliest on the 15th
calendar day following the date of such notice.

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 the Bond Terms
Clause 8.4 (Taxation) as a result of a change in applicable law
implemented after the date of the Bond Terms, the Issuer will
have the right to redeem all, but not part, 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 60 days prior to the earliest
date on which the Issuer would be obliged to withhold such tax
were a payment in respect of the Bonds then due.

Repayment Date:

Means any date for payment of instalments in accordance with
the Bond Terms Clause 10.1 (Redemption of Bonds), any Call
Option Repayment Date, the Default Repayment Date, the Put
Option Repayment Date, the Tax Event Repayment Date or the
Maturity Date.

Put Option Event:

Means a Change of Control Event.

Change of Control Event:

Means if and when the Sponsors cease to hold in aggregate,
directly or indirectly, more than 50% of the outstanding shares
and voting rights of the Issuer.

Redemption:

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

Status of the Bonds:

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

Transaction Security:

As Security for the due and punctual fulfilment of the Secured
Obligations, the Issuer shall procure that the following
Transaction Security is granted in favour of the Security Agent
with first priority within the times agreed in the Bond Terms
Clause 6 (Conditions for disbursement):
(i) the Escrow Account Pledge;
(ii) the Bond Escrow Account Pledge;
(iii) a first priority pledge over all the outstanding shares in
the Guarantors (the “Guarantors' Share Pledge”);
(iv) the Guarantee; and
(v) first priority pledges over Intercompany Loans between
the Issuer and any of the Guarantors (the “Assignment
of Intercompany Loans”).
Without limitation to the generality of the foregoing, prior to
disbursement of the proceeds from the issuance of the Bonds to
the Issuer in accordance with Clause 6 (Conditions for
disbursement), (i) the Temporary Bonds shall be secured by
the Bond Escrow Account Pledge and (ii) the other Bonds shall
be secured by the Escrow Account Pledge.
The Transaction Security shall be entered into on such terms
and conditions as the Bond Trustee in its discretion deems
appropriate in order to create the intended benefit for the
Secured Parties under the relevant document.

Information undertakings:

For information regarding information undertakings, please see
the Bond Terms Clause 12.

General and financial
undertakings:

Information regarding general and financial undertakings,
please see the Bond Terms Clause 13.

Events of default and
acceleration of the Bonds:

Information regarding Events of default and acceleration of the
Bonds, please see the Bond Terms Clause 14.

Use of proceeds:

The Issuer will use the net proceeds (net of legal costs and
other agreed transaction costs, fees to the Managers and the
Bond Trustee) from the issuance of the Bonds to: i) redeem
the Existing Bonds by establishing defeasance security for and
subsequently to repay the Existing Bond in full including related
expenses and interest, and (ii) any remaining amount to be
applied for general corporate purposes.

Approvals:

The Bonds have been issued in accordance with the Issuer’s
board approval dated 17 July 2017.

Listing:

An application for listing has been sent to Oslo Børs, listing will
take place as soon as possible after the Prospectus has been
approved by the Norwegian FSA.

Bond Terms:

The Bond Terms have been entered into between the Issuer
and the Bond Trustee. The Bond Terms regulate the
Bondholder’s rights and obligations in relation to the issue. The
Bond Trustee enters into the Bond Terms on behalf of the
Bondholders and is granted authority to act on behalf of the
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Bondholders to the extent provided for in the Bond Terms.
When Bonds are subscribed / purchased, the Bondholder has
accepted the Bond Terms and is bound by the terms of the
Bond Terms.
Information
regarding
Bondholders’
meeting
and
the
Bondholder’s right to vote are described in the Bond Terms
Clause 15.
For information regarding the role of the Bond Trustee, see
Bond Terms Clause 16.
The Bond Terms is attached to this Securities Note.

Documentation:

Registration Document, Securities Note, Summary, the Bond
Terms and the Guarantee.

Availability of the
Documentation:

www.tizir.co.uk

Bond Trustee:

Nordic Trustee AS, P.O. Box 1470 Vika, 0116 Oslo, Norway.

Joint Lead Managers:

ABG Sundal Collier ASA, Munkedamsveien 45E, 0250 Oslo,
Norway; and Pareto Securities AS, Dronning Mauds gate 3,
0115 Oslo, Norway.

Co-Manager:

SpareBank 1 SR-Bank Markets, Bjergsted Terrasse 1, 4066
Stavanger, Norway.

Paying Agent:

DNB Bank ASA, Verdipapirservice, P.O. Box 1600 Sentrum,
0191 Oslo, Norway. The Paying Agent is in charge of keeping
the records in the Securities Depositary.

Listing Agent:

NT Services AS, P.O. Box 1470 Vika, Norway.

Central
(CSD):

Securities

Depository The central securities depository in which the Bonds are
registered, being Verdipapirsentralen ASA (VPS), P.O. Box 1174
Sentrum, 0107 Oslo, Norway.

Market-Making:

There is no market-making
connection with the Bonds.

agreement

entered

into

in

Governing law and jurisdiction:

The Bond Terms are governed by the laws of the Relevant
Juridiction (meaning the country in which the Bonds are issued,
being Norway), without regard to its conflict of law provisions.
For more information, please see the Bond Terms Clause 19.

Fees and Expenses:

The Issuer 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. At
present, there is no withholding tax on bonds in Norway. The
Issuer is responsible for withholding any withholding tax
imposed by Norwegian law.

Fees:

Total expenses related to the issue of NO0010787120 is:
Prospectus fee: NOK 92 000
Listing fee 2017 (Oslo Børs): NOK 12 370
Registration fee (Oslo Børs): NOK 17 120
Listing Agent: NOK 150 000
Bond Trustee: NOK 195 000
Managers: approx. USD 6 250 000
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Lawyers: approx. NOK 375 000
News ad: approx. NOK 10 000

Transfer restrictions:

The Bonds are freely transferable and may be pledged, subject
to the following:
(i) Bondholders 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 for example to the Bondholder’s
nationality, residency, registered address, place(s) of
business). Each Bondholder must ensure compliance with
applicable local laws and regulations at own cost and
expense.
(ii) Notwithstanding the above, a Bondholder which has
purchased the Bonds in contradiction of mandatory
applicable restrictions may nevertheless utilize its voting
rights under the Bond Terms provided that the Issuer shall
not incur any additional liability by complying with its
obligations to such Bondholder.
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4. Definitions
Due to the extensive number of definitions, and unless otherwise defined in this Securities Note,
capitalized terms used in this Securities Note shall have the meaning given to such terms in Clause
1.1 "Definitions" in the Bond Terms (attached as Appendix 1 to this Securities Note).
“Bond Terms” means the Bond Terms dated 18th July 2017
“Guarantee” means the Guarantees dated 18th July 2017
“Norwegian FSA” means the Financial Supervisory Authority of Norway (Nw: Finanstilsynet)
“Prospectus” means the Registration Document, Securities Note and Summary together.
“Registration Document” means the Issuers Registration Document dated 12 January 2018
“Securities Note” means this document dated 12 January 2018
“Summary” means the Summary dated 12 January 2018
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5. Additional information
TiZir Limited is not aware that there is any interest, nor conflicting interests that is material to the
issue.
TiZir Limited has mandated ABG Sundal Collier ASA and Pareto Securities AS as Joint Lead
Managers and SpareBank 1 SR-Bank Markets as Co-Manager of the Bond Issue. The Joint Lead
Managers and Co-Manager have acted as advisors and managers to TiZir Limited in relation to the
transaction. The Joint Lead Managers and Co-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.
Statement from the Listing Agent:
NT Services AS, acting as Listing Agent, has assisted the Issuer in preparing this Securities Note.
The Listing Agent has not verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and the Listing Agent expressively disclaims
any legal or financial liability as to the accuracy or completeness of the information contained in
this Securities Note 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 Securities Note acknowledges that such
person has not relied on the Listing Agent nor on any person affiliated with it in connection with its
investigation of the accuracy of such information or its investment decision.
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Appendix 1

These Bond Terms have been executed in two originals, of which the Issuer and the Bond
Trustee shall retain one each.

SIGNATURES:

The Issuer:

As Bond Trustee and Security Agent:

TiZir Limited

Nordic Trustee ASA

By:

By

Position:

Position:

Vivian Trøsch
AttorneY-at-Law

51 (s3)

Appendix 2

GUARANTEE

between

TiZir Titanium & Iron AS ("TTI")

and
TiZir Mauritius limited ("TMLn)
and

Nordic Trustee ASA

("Bond Trustee")

THIS GUARANTEE is granted on 18 July 2017 by:
(1)

TiZlr Titanium & Iron AS, a company registered in Norway with registration number
934 SOS 557 ("TTI"), and

(2)

TiZir Mauritius Limited, a company incorporated in the Republic of Mauritius with
registration n u m ber 26281/6477/Cl/G Bl ("TMl" l,

(each of the Partiesset out in (1) and (2) above a "Guarantor" and collectively the "Guarantors")
in favour of:
(3)

Nordic Trustee ASA, organisation number 963 342 624, as Bond Trustee on behalf of the
Bondholders (the "Bond Trustee"),

BACKGROUND:
(A)

Pursuant to a bond agreement dated 18 July 2017 (the "Bond Agreement"), made between
Tilir limited as issuer (the "Issuer") and the Bond Trustee on behalf of the Bondholders (as
defined therein), the Bondholders have made available to the Issuer a bond loan in the
amount of USD 300,000,000 subject to the terms and conditions of the Bond Agreement.

(B)

In connection therewith, the Guarantors have been provided with a copy of the Bond
Agreement and has agreed to provide this guarantee, which is an irrevocable and
unconditional guarantee as for the Guarantors own debt (Norwegian: "Selvskyldnerkausjon")
(the "Guarantee").

THE UNDERSIGNED
HEREBY AGREE AS FOLLOWS:
1.

INTERPRETATION

Words and expressionsdefined in the Bond Agreement shall have the same meanings when used in
this Guarantee unlessthe context otherwise requires.
2.

GUARANTEE

The Guarantors hereby irrevocably and unconditionally guarantee as for its own debt (Norwegian:
"Selvskyldnerkausjon") all amounts expressed by the Bond Trustee to be payable under or in
connection with the Bond Agreement (as amended from time to time) up to a maximum amount of
USD 330,000,000 or the equivalent amount in any other currency (with the addition of any and all
interests, default interests, costs and expensesexpressedto be payable by the BondTrustee).

3.

CONTINUINGSECURITY; MULTIPLEDRAWINGS

3.1.

This Guarantee shall remain in full force and effect from the date hereof and until all of the
liabilities and obligations of the Issuer to the Bond Trustee and the Bondholders under the
Bond Agreement have been fully satisfied.

3.2.

Multiple demands can be made under this Guarantee subject to the maximum amount
stated in clause 2.

4.

WAIVER OF RIGHTS

4.1.

If and to the extent applicable, the provrsions of (and/or principles derived from) the
Norwegian FinancialContracts Act 1999 Section62 to and including Section 74 shall not apply
to this Guarantee.

4.2.

The Guarantors may not:
(a) require that the Bond Trustee, following the occurrence of an event of default, first
make demand upon or seek to enforce remedies against the Issuer in respect of the
a rnou nts outsta n d ing u n de r the Bo n d Agreement befare demand ing payment or seeking
to enforce this Guarantee;
(b) assert that the liability of the Guarantors under this Guarantee has been impacted
becauseof a failure to give notice of any kind whatsoever;
(c) exercise any rights of subrogation into the rights of the Bond Trustee under the Bond
Agreement or any security issued or made pursuant to the Bond Agreement until and
unless the Bond Trustee has received all amounts due or to become due to it under the
Bond Agreement;
{d} claim reimbursement from the Issuerfor payments made hereunder until and unlessthe
Bond Trustee has received all amounts due or to become due to it under the Bond
Agreement and the obligations of the Bond Trustee to make further amounts available
under the Bond Agreement has been irrevocably terminated;
(e) require that the Bond Trustee must disclose information or furnish copies of any other
documents relating to the Issueror any third party in respect ofthe Bond Agreement or
otherwise in connection with the relationship of the Bond Trustee and the Issuer;or
(f)

require that additional security be provided or maintained in respect of the obligations
of the Issuerpursuant to the Bond Agreement.

4.3.

The Bond Trustee is entitled to amend, supplement, release or waive any security provided
for the obligations of the Issuer urider the Bond Agreement or under any third party
relationship including (but not limited to) through any rescission, waiver, amendment or
modification of any term or provision of the Bond Agreement without the Guarantors'
consent.

5.

RELATION TO OTHER SECURITY

The Guarantors' obligations under this Guarantee will not be affected in any way whatsoever by the
existence or non-existenceof any other guarantee, indemnity, suretyship or similar instrument or by
any collateral or security interest provided by a third party for the obligations of the Issuer under the
Bond Agreement.
6.

DEFAULT INTEREST

If a Guarantor fails to pay any amount duly demanded hereunder, default interest shall accrue on
such amount from the date of the demand and up to the date of actual payment (both before or
after judgment) at a rate which is two percentage points (2.00%) higher than the statutory default
interest rate determined by the Norwegian Ministry of Financefrom time to time pursuant to the Act
on DefauIt I nterest (Nw: [orsinkelsesren te/oven).

7.

LIMITED RECOURSE AFTER PAYMENT

Following payment of an amount demanded hereunder, the Guarantors waive any right to assert
that all or parts of such amount should be repaid to any of the Guarantors becauseof:
(a)

the Issuer's winding up or dissolution or its administration, provisional liquidation or any
administration having a similar effect;

(b)

any obligation of the Issuer under the Bond Agreement or any transaction relating to the
Bond Agreement being or becoming void, voidable or otherwise unenforceable in accordance
with its terms; or

(c)

any legal limitation, disability or incapacity of or affecting the Issuer.

8.

PAYMENTS

Paymentswill be made from the Guarantors in such manner as shall ensure that the net amount and
currency received by the Bond Trustee in connection therewith, excluding this Guarantee, shall equal
the net amount and currency which would have been received had due and prompt payment been
made by the Issuer.
9.

REPRESENTATIONSAND WARRANTIES

Each of the Guarantors hereby represents and warrants to the Bond Trustee that:
(a)

it is a limited liability company, duly incorporated and validly existing and, in the case of TTI,
registered under the laws of Norway, and in the case of TML, organized under the laws of
Mauritius, and has the power to own its assets and carry on its business as it is being
conducted;

(b)

it has the power to enter into, perform and deliver, and has taken all necessaryaction to
authorise its entry into, performance and delivery of, this Guarantee and the transactions
contemplated by the Guarantee;

(c)

this Guarantee constitutes (or will constitute, when executed by the respective parties
hereto) its legal, valid and binding obligations, enforceable in accordancewith its terms, and
(save as provided for herein) no further registration, filing, payment of tax, fees or other
formalities are necessaryor desirable to render the said documents enforceable against it;

(d)

the entry into and performance by it of this Guarantee and the transactions contemplated
hereby do not and will not conflict with (i) any law or regulation or judicial or official order;
(ii) its constitutional documents; or (Hi) any agreement or instrument which is binding upon it
or any of its assets;

(e)

all authorizations, consents, approvals, resolutions, licenses, exemptions, filings,
notarizations or registrations required:
(I)
to enable it to enter into, exerciseits rights and comply with its obligations under this
Guarantee; and
(ii)
to carry on its business as presently conducted and as contemplated by this
Guarantee,
(iii)
have been obtained or effected and are in full force and effect;

(f)

no litigation, arbitration or administrative proceedings or investigations of or before any
court, arbitral body or agency which, if adversely determined, is likely to have a Material

Adverse Effect have (to the best of its knowledge
against it;

and belief) been started or threatened

(g)

the Guarantor is not required to make any deduction or withholding from any payment
which it may become obliged to make to the Bond Trustee or the Bondholders
under this
Guarantee;

(h)

its payment obligations under this Guarantee rank at least pari passu with all other
unsecured
obligations of the Guarantor (save for such claims which are preferred by
bankruptcy, insolvency, liquidation or other similar laws of general application)
and rank
ahead of subordinated debt; and

(i)

no security exists
Agreement.

10.

NOTICES

over any of the present assets of the Guarantor

Any notice or other communication
addressed

hereunder

in conflict

with the Bond

shall be in writing and in respect of the Guarantors

to:

ifto TTI to:
TiZir Titanium & Iran AS, Naustbakken
Jean-Michel.Fourcade@tizir.co.uk

1,5770 Tyssedal

and by email to

if to TML to:
TiZir Mauritius Limited, c/o Rogers Capital Corporate Services Limited, St Louis Business
Centre Cnr Desroches & St Louis Streets Port louis, Mauritius and by email to
michaela.evans@mineraldeposits.com.au
and as further

set out in the Bond Agreement.

Any demand, notice or other communication required to be made or given in writing under the
provisions hereof shall be deemed to have been duly received by the other party (i) if the same be
communicated by electronic mail or fax, during ordinary business hours on the date upon which the
electronic mail or fax was transmitted Of, if transmitted
outside business hours, at the start of the
next such business day at the place of the recipient, and (ii) if the same be communicated by letter,
two business days following the date of dispatch by prepaid first dass airmail post.
11.

ASSIGNMENT

The Bond Trustee shall not be entitled to assign this Guarantee without the consent of the
Guarantor, except to a new bond trustee replacing the Bond Trustee in accordance with Clause 16.5
of the Bond Agreement.
12.

GOVERNING LAW AND JURISDICTION

This Guarantee shall be governed by and construed in accordance with Norwegian law. The
Guarantors hereby irrevocably su bmits to the non-exclusive jurisdiction of the Norwegian courts, the
venue to be Oslo District Court.

13.

SERVICE OF PROCESS

Without prejudice to any other mode of service allowed under any relevant law, TMl:
(a)

irrevocably appoints TIl as its agent for service of process in relation to any proceedings in
connection with this Guarantee; and

(b)

agrees that failure by an agent for service of process to notify the Issuer of the process will
not invalidate the proceedingsconcerned.

If any person appointed as an agent for service of processis unable for any reasonto act as agent for
service of process,the Issuer must immediately {and in any event within ten (10) BusinessDays of
such event taking place} appoint another agent on terms acceptable to the Bond Trustee. Failing this,
the Bond Trustee may appoint another agent for this purpose.

as Bond Trustee
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By:

_

Name: Vivian Trøsch

Title: Attorney-at-Law
Company: Nordic Trustee ASA

