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BIJLAGE 4: TRUSTAKTE 

TRUSTAKTE OBLIGATIELENING 

 

tussen 

 

Stichting Belangenbehartiging DuurzaamInvesteren als Stichting 

 

en 

 

[●] als Uitgevende Instelling 
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DE ONDERGETEKENDEN: 

Stichting BELANGENBEHARTIGING DUURZAAMINVESTEREN, een Stichting opgericht naar Nederlands recht, 
statutair gevestigd te Amsterdam, kantoorhoudende te Apollolaan 151, 1077 AR Amsterdam, geregistreerd in 
het Handelsregister van de Kamer van Koophandel onder nummer 69337772 (de Stichting);  

en 

[●] B.V., een besloten vennootschap met beperkte aansprakelijkheid naar Nederlands recht, statutair gevestigd 
te [●], en kantoorhoudende te [●], [●], geregistreerd in het Handelsregister van de Kamer van Koophandel 
onder nummer [●] (de Uitgevende Instelling); 

De partijen als hierboven genoemd worden hierna afzonderlijk ook aangeduid als Partij en gezamenlijk als 
Partijen. 

 

OVERWEGENDE DAT: 

 

A. De Uitgevende Instelling de Obligatielening uitgeeft verdeeld in Obligaties, ter waarde van EUR [●] per 
stuk een en ander overeenkomstig de Obligatievoorwaarden (allen als hierna gedefinieerd). 

B. In de Obligatievoorwaarden en de Akte van Achterstelling zijn de voorwaarden waaronder de betreffende 
Obligatielening wordt uitgegeven vastgelegd, waaronder de rechten en plichten van Obligatiehouders en 
de Uitgevende Instelling. 

C. Op verzoek van de Uitgevende Instelling en Obligatiehouders heeft de Stichting zich bereid verklaard om 
ter zake van de Obligatielening en met inachtneming van de Obligatievoorwaarden en de Akte van 
Achterstelling zich beschikbaar te stellen om op te treden als vertegenwoordiger van de houders van de 
uit te geven Obligaties (de Obligatiehouders), waarvoor zullen gelden de voorwaarden als vastgelegd in 
onderhavige Trustakte. 

 

VOORWAARDEN 

 

Artikel 1. Definities 

1.1 Tenzij uit de tekst of de context anders blijkt, hebben in deze Trustakte de navolgende met een 
hoofdletter geschreven woorden de daarachter vermelde betekenis: 

Akte van Achterstelling betekent de akte waarin de achterstelling van de Obligatielening aan de 
Projectfinanciering wordt vastgelegd (Bijlage III in het Informatiememorandum). 

Artikel betekent een artikel van deze Trustakte. 

Gekwalificeerd Besluit betekent een besluit van de Vergadering van Obligatiehouders als bedoeld in de 
Obligatievoorwaarden. 

Informatiememorandum betekent het door de Uitgevende Instelling op [●] [●] 2022 gepubliceerde 
informatiememorandum waarin de informatie ten aanzien van de Obligatielening is opgenomen. 
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Obligatie betekent de door Uitgevende Instelling uitgegeven, niet-beursgenoteerde schuldtitel op naam, met 
een nominale waarde van €[●] ([●] euro) per stuk. Onderdeel van de Obligatielening. 

Obligatiehouder betekent iedere houder van één of meer Obligaties. 

Obligatielening betekent de door de Uitgevende Instelling uit te geven, aan de Projectfinanciering 
achtergestelde  obligatielening met een nominale waarde van €[●] ([●] euro) zoals beschreven in het 
Informatiememorandum. 

Obligatievoorwaarden betekent de voorwaarden waaronder de Obligaties worden uitgegeven zoals vastgelegd 
in Bijlage I (Obligatievoorwaarden) van het Informatiememorandum. 

Stichting betekent Stichting Belangenbehartiging DuurzaamInvesteren als bedoeld onder 1. hierboven; 

Trustakte betekent de onderhavige akte tussen de Stichting en de Uitgevende Instelling waarbij onder meer de 
voorwaarden worden vastgelegd voor het vertegenwoordigen van de Obligatiehouders door te Stichting. 

Uitgevende Instelling betekent [●] B.V. 

Vergadering van Obligatiehouders betekent de vergadering van Obligatiehouders zoals beschreven in de 
Obligatievoorwaarden. 

1.2 Verwijzingen naar artikelen zijn verwijzingen naar artikelen van de Trustakte tenzij uitdrukkelijk anders 
aangegeven.  

1.3 Definities kunnen in de Trustakte zonder verlies van de inhoudelijke betekenis in enkelvoud of 
meervoud worden gebruikt.  

1.4 Kopjes en nummering van de artikelen in de Trustakte zijn uitsluitend bedoeld om verwijzing naar 
artikelen te vergemakkelijken; zij zullen de interpretatie van de betreffende artikelen niet beïnvloeden.  

1.5 Naast de in Artikel 1.1 opgenomen definities kunnen begrippen elders in de Trustakte gedefinieerd 
worden, op welke definities tevens het bepaalde in Artikelen 1.2, 1.3 en 1.4 van toepassing zal zijn 

 

Artikel 2. Stichting en handelingen door de Stichting en kosten 

2.1 De Stichting wordt bestuurd door een zodanig aantal bestuurders als vastgesteld op de wijze als bepaald 
in de statuten van de Stichting.  

2.2 De Stichting handelt in overeenstemming met deze Trustakte, de Obligatievoorwaarden en de Akte van 
Achterstelling en daarbij in het belang van alle Obligatiehouders gezamenlijk en is niet verplicht het 
belang van een individuele Obligatiehouder in acht te nemen.  

2.3 De Stichting is bevoegd zijn taken uit hoofde van de Obligatievoorwaarden en/of de Trustakte uit te 
besteden aan derden, waarbij de Stichting verantwoordelijk blijft voor de uitoefening van haar taken. 

2.4 De Stichting zal slechts (rechts)handelingen namens de Obligatiehouders verrichten indien uit de 
Obligatievoorwaarden of de Trustakte al dan niet onder voorwaarden blijkt dat de Stichting daartoe door 
de Vergadering van Obligatiehouders wordt opgedragen en ook bevoegd is.  

Voor alle overige (rechts)handelingen is de Stichting niet bevoegd om namens de Obligatiehouder op te 
treden. 
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2.5 De Stichting is slechts verplicht enige maatregel te nemen of handeling namens de Obligatiehouders te 
verrichten indien de daarmee gepaard gaande kosten door de Uitgevende Instelling (of indien deze daar 
niet toe in staat is, de Obligatiehouders pro rata hun Obligaties en na goedkeuring van de Vergadering 
van Obligatiehouders) aan Stichting zullen worden vergoed dan wel dat ten behoeve van de dekking van 
de kosten voor de Stichting zekerheid is verschaft door deponering door de Uitgevende Instelling, de 
Obligatiehouders of een derde van een zodanig bedrag dat naar het oordeel van de Stichting voldoende 
is om de uit die maatregel of actie voortvloeiende kosten en uitgaven te kunnen voldoen. 

2.6 De Stichting is ter zake van de taak, door hem bij de Trustakte en/of de Obligatievoorwaarden op zich 
genomen, niet verder aansprakelijk jegens de Obligatiehouders en de Uitgevende Instelling dan voor 
grove schuld of opzet in de uitvoering van zijn taken. 

 

Artikel 3. Toepasselijkheid en wijziging Trustakte  

3.1 De Obligatiehouders worden geacht kennis te hebben genomen van de Trustakte en zijn door middel 
van inschrijving op de Obligaties, hetgeen wordt aangemerkt als een aanvaarding van de voorwaarden 
van zowel de Obligatievoorwaarden als de Trustakte, hieraan gehouden. 

3.2 De Stichting en de Uitgevende Instelling zijn gezamenlijk bevoegd de Trustakte te wijzigen. Iedere 
wijziging van deze Trustakte kan slechts door de Stichting worden bekrachtigd nadat de Vergadering van 
Obligatiehouders krachtens een Gekwalificeerd Besluit heeft ingestemd met de wijziging van deze 
Trustakte. 

3.3 Een wijziging van de Trustakte wordt eerst van kracht nadat daarvan een notariële akte is opgemaakt. 
Tot het doen verlijden van die akte is ieder lid van het bestuur van de Stichting en de Uitgevende 
Instelling bevoegd. 

3.4 Indien enige bepaling van deze Trustakte niet rechtsgeldig of niet afdwingbaar blijkt te zijn, zal die 
ongeldigheid of onafdwingbaarheid geen invloed hebben op de rechtsgeldigheid en afdwingbaarheid 
van de overige bepalingen van deze Trustakte. In het geval een bepaling niet rechtsgeldig is of niet 
afdwingbaar is, zullen de Stichting en de Uitgevende Instelling bij deze Trustakte trachten zo spoedig 
mogelijk in redelijkheid en billijkheid met elkaar overeen te komen omtrent een vervangende bepaling 
die wel geldig en afdwingbaar is en die voor zoveel mogelijk dezelfde commerciële strekking en inhoud 
zal hebben als de bepaling die zij vervangt. 

 

Artikel 4. Kennisgevingen  

4.1 Alle kennisgevingen aan de houders van Obligaties dienen schriftelijk te geschieden aan de houders van 
Obligaties en zijn geldig indien deze zijn verzonden naar de adressen van de individuele houders van 
Obligaties zoals vermeld in het register van houders van Obligaties. Iedere kennisgeving wordt geacht te 
zijn gedaan op de zevende dag na aldus te zijn verzonden.  

4.2 Kennisgevingen door de Obligatiehouders dienen schriftelijk te worden gedaan door verzending daarvan 
aan het adres van de Uitgevende Instelling en/of Stichting. 

 

Artikel 5. Beëindiging werkzaamheden Stichting  
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5.1 De Stichting is bevoegd om, enkel indien zij op redelijke gronden aanleiding hiertoe ziet, haar functie te 
beëindigen door kennisgeving aan de Uitgevende Instelling en aan de Obligatiehouders met 
inachtneming van een opzegtermijn van ten minste drie (3) maanden en tegen de eerste van de 
desbetreffende maand.  

5.2 In dat geval zal de Stichting dienen te worden vervangen door een met de instemming van de 
Vergadering van Obligatiehouders door de Uitgevende Instelling aangewezen nieuwe stichting of 
vergelijkbaar orgaan. Een dergelijk instemmend besluit kan slechts worden genomen als een 
Gekwalificeerd Besluit. 

5.3 De zich onder de aftredende Stichting bevindende of aan de Stichting toekomende (zekerheids)rechten, 
zaken, waarden, registers en bescheiden die op de Obligatielening betrekking hebben, zullen door deze 
tegen kwijting aan de opvolgende Stichting worden overgedragen. 

 

Artikel 6. Toepasselijk recht en bevoegde rechter  

6.1 Op de Trustakte en de daarin vervatte rechtsverhouding(en) is Nederlands recht van toepassing.  

6.2 De rechtbank te Amsterdam is exclusief bevoegd kennis te nemen van enig geschil voortvloeiende uit of 
in verband met deze Trustakte. 
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	Vidras - Subordination Agreement(4197230.4)
	1 Definitions and interpretation
	1.1 Unless otherwise defined herein, capitalised terms used anywhere in this Agreement shall have the meanings given to them in clause 1 (Definitions and Interpretation) of the Facilities Agreement (as defined below).
	1.2 In this Agreement:
	Affiliate means, in relation to any Subordinated Creditor, a subsidiary of that Subordinated Creditor or a holding company of that Subordinated Creditor or any other subsidiary of that holding company.
	Bondholders means the bondholders under the DI Bond Program as further specified in the register included to this Agreement as Schedule 3 (The Bondholders), as represented by Stichting Belangenbehartiging DuurzaamInvesteren.
	Bonds means the bonds (obligaties) issued by the Debtor to the Bondholders under the DI Bond Program.
	Creditors means the Senior Lender and each Subordinated Creditor.
	DI Bond Program means the bonds programme made available though duurzaaminvesteren.nl pursuant to which the Debtor shall issue a maximum of 1000 Bonds to the Bondholders by which the Debtor shall raise a total maximum value of EUR 2,900,000, as furthe...
	Enforcement Event means the Senior Lender has served notice in accordance with clause [●] (Acceleration) of the Facility Agreement.
	Event of Default has the meaning given to it in the Facilities Agreement.
	Facilities Agreement means the senior facilities agreement dated [●] 2022 by and between, inter alios, [●] as borrowers and the Senior Lender as [arranger, original lender, agent and security agent].
	Finance Document means a Senior Finance Document or any document creating or evidencing Subordinated Liabilities.
	Information Memorandum means the information memorandum ‘Vidras Biowaste Energy Agriport’.
	Insolvency Event means, in relation to the Debtor:
	(a) any resolution being passed or order being made for its winding up, dissolution (ontbinding), administration or reorganisation, or a moratorium (surseance) or bankruptcy (faillissement) being declared in relation any of its indebtedness;
	(b) any composition (akkoord), compromise, assignment, arrangement or private restructuring plan being confirmed by the courts in connection with the Act on Court Confirmation of Extrajudicial Restructuring Plans (Wet Homologatie Onderhands Akkoord), ...
	(c) the appointment of any liquidator (curator), receiver, administrator (bewindvoerder), administrative receiver, compulsory manager, trustee or other similar officer in respect of it, or any of its assets;
	(d) any analogous procedure or step being taken in any jurisdiction.

	Liabilities means all present and future liabilities at any time payable or owing by the Debtor to any Subordinated Creditor or the Senior Lender, including (but not limited to) any of the following matters relating to or arising in respect of those l...
	(a) any refinancing, novation, deferral or extension;
	(b) any claim for breach of representation, warranty or undertaking or on an event of default or under any indemnity given under or in connection with any document or agreement evidencing or constituting any other liability or obligation falling withi...
	(c) any claim for damages or restitution;
	(d) any claim as a result of any recovery by the Debtor of a Payment on the grounds of preference or otherwise;
	(e) any subrogation right that any Subordinated Creditor may have in respect to the position of the Senior Lender under the Senior Debt, or any repetition right against the Debtor that any Subordinated Creditor may have as a result of the enforcement ...
	(f) any amounts which would be included in any paragraph above but for any discharge, non-provability, unenforceability or non-allowance of those amounts in any insolvency or other proceedings.

	Party means a party to this Agreement.
	Payment means:
	(a) in respect of any Liabilities, a payment, prepayment, repayment, redemption, defeasance, settlement, set-off or discharge of those Liabilities;
	(b) the payment of any dividend, distribution (whether in cash or in kind); and
	(c) the payment of any other amount other than in respect of the Liabilities.

	Permitted Payment means any Payment allowed by Clause 7 of this Agreement, so long as it is so permitted under the Senior Finance Documents.
	Permitted Security meant the following security documents:
	(a) a second ranking omnibus deed of pledge over, inter alia, the (movable) assets, bank accounts and (insurance) receivables of the Debtor, dated on or about the date of this Agreement, by and between the Debtor as pledgor and the Security Agent as s...
	(b) a second ranking deed of pledge over the shares in the capital of the Debtor, dated on or about the date of this Agreement, by and between the Debtor’s Shareholders as pledgors, the Debtor as company and the Security Agent as security agent; and
	(c) a second ranking Dutch law governed deed of mortgage, dated on or about the date of this Agreement, under which the Debtor grants a second ranking right of mortgage over its interests in the Site to the Security Agent.

	Senior Debt means the Liabilities payable or owing by the Debtor to the Senior Lender under the Senior Finance Documents.
	Senior Discharge Date means the first date on which all the Senior Debt has been fully and finally discharged to the satisfaction of the Senior Lender, whether or not as a result of enforcement, and the Senior Lender is not under any further obligatio...
	Senior Finance Document has the meaning given to the term ‘Finance Document’ in the Facilities Agreement.
	Stichting Belangenbehartiging DuurzaamInvesteren means Stichting Belangenbehartiging DuurzaamInvesteren, a foundation (stichting), having its corporate seat (statutaire zetel) in Amsterdam, the Netherlands, its office address at Apollolaan 151, Kantoo...
	Subordinated Liabilities means any Liabilities payable or owing by the Debtor to any Subordinated Creditor, whether documented or undocumented, including all such Liabilities under the Subordinated Loan and the DI Bond Program and such Liabilities (wh...
	Subordinated Loan means the EUR 2,673,971 Dutch law governed junior loan agreement, dated [●] 2022, by and between, the Debtor as borrower and the Nationaal Groenfonds as lender.
	Subordination Accession Agreement means the subordination accession agreement substantially in the form set out in Schedule 2 (Form of Subordination Accession Agreement).
	Stop Notice has the meaning given to that term in Clause 8.1 (Issue of Stop Notices).
	1.3 Clauses [1.2] (Construction) and [1.4] (Dutch terms) of the Facilities Agreement apply to this Agreement as if set out herein in full and in addition in this:
	(a) a Clause is a reference to a clause of this Agreement;
	(b) this Agreement, the Facilities Agreement or any other agreement or instrument includes all amendments, supplements, restatements or re-enactments (without prejudice to any prohibition thereto) however fundamental and of whatsoever nature thereunder;
	(c) the Debtor, a Subordinated Creditor or the Senior Lender includes its successors in title, permitted assigns and permitted transferees.
	(d) assets includes revenues, property and rights of every kind, present, future, actual and contingent and whether tangible or intangible (including uncalled share capital);
	(e) a guarantee includes any guarantee or indemnity, bond, letter of credit, documentary or other credit, or other assurance against financial loss;
	(f) liabilities includes any obligation whether incurred as principal or as surety, whether or not for indebtedness, whether present or future, actual or contingent and whether owed jointly or severally or in any other capacity;
	(g) If there is any inconsistency between the terms of this Agreement and the terms of any of the Finance Documents or of any Subordinated Liabilities, the terms of this Agreement shall prevail.

	1.4 Third party stipulations
	This Agreement is entered into by the Parties as irrevocable third party stipulations for no consideration (derdenbeding om niet) within the meaning of section 6:253(4) of the Dutch Civil Code for the benefit of all present and future Finance Parties ...

	2 Ranking of liabilities
	2.1 The rights of each Subordinated Creditor regarding the Subordinated Liabilities are subordinated to the rights of the Senior Lender regarding the Senior Debt both in and outside of a bankruptcy (faillissement) or moratorium of payments (surceance ...
	2.2 The Senior Debt and the Subordinated Liabilities shall rank in right and priority of payment at all times and for all purposes as follows:
	(a) first, the Senior Debt; and
	(b) secondly, the Subordinated Liabilities.


	3 Debtor’s covenants
	Until the Senior Discharge Date, the Debtor may not, without the written consent of the Senior Lender:
	(a) make or enable any person to make any Payment in respect of, or on account of, or purchase or acquire, any of the Subordinated Liabilities in cash or in kind except for Permitted Payments;
	(b) discharge or seek to discharge any of the Subordinated Liabilities by set-off, combination of accounts or otherwise except to the extent of Permitted Payments;
	(c) create or allow to subsist any Security over any of its assets for any of the Subordinated Liabilities, otherwise except to the extent of Permitted Security;
	(d) give any guarantee or make any deposit or payment to any person in respect of the Subordinated Liabilities or to enable any person to do so;
	(e) take or omit any action which would terminate, harm or adversely affect the ranking and/or subordination of the Subordinated Liabilities which this Agreement contemplates; or
	(f) take, or permit to be taken, any action or step with a view to the winding-up, receivership or administration of the Debtor.

	4 Subordinated Liabilities
	Until the Senior Discharge Date, the Debtor and each Subordinated Creditor shall not, without the written consent of the Senior Lender, amend, change, waive, supplement or allow to be superseded any term of the Subordinated Liabilities which would adv...

	5 Senior Finance Documents
	(a) Subject to clause (b) below, the Senior Lender may amend, change, waive, supplement or allow to be superseded the terms of any Senior Finance Document in accordance with its terms (and subject to any consent required under it) at any time.
	(b) Unless such amendment is in the reasonable opinion of the Senior Lender:
	(i) required for the business, operations, property, condition (financial or otherwise) or prospects of the Debtor or the Project; or
	(ii) not harmful to, or adversely affect the rights or remedies of the Subordinated Creditors,
	the prior written approval of the Security Agent is required for the amendment of the following clauses of the Senior Facilities Agreement:
	A. the definition of ‘Payment Cascade’;
	B. the definition of ‘Availability Period’;
	C. the definition of ‘Termination Date’;
	D. the definition of ‘Fixed Rate’;
	E. clause 8 (Interest);
	F. clause 22.11 (Sale of Site); and
	G. Schedule [●] (Repayment Schedule).

	6 Subordinated Creditor's representations and covenants
	6.1 Each Subordinated Creditor shall promptly notify the Senior Lender on becoming aware of the occurrence of:
	(a) any event of default (however described) under or in relation to the Subordinated Liabilities;
	(b) any waiver or remedy of any event of default (however described) under or in relation to the Subordinated Liabilities; or
	(c) any breach of this Agreement.

	6.2 Each Subordinated Creditor shall on request by the Senior Lender (acting reasonably as to the frequency of any such request) notify the Senior Lender in writing of the amount of the Subordinated Liabilities and such other details as the Senior Len...
	6.3 Until the Senior Discharge Date, each Subordinated Creditor shall not, except for Permitted Payments, without the written consent of the Senior Lender:
	(a) assign or purport to assign or transfer to any person other than Affiliates of such Subordinated Creditor, all or any part of the Subordinated Liabilities, except that the Bonds may be assigned or transferred to other Bondholders in accordance wit...
	(b) demand or receive any Payment or distribution in respect of, or on account of, any of the Subordinated Liabilities in cash or in kind;
	(c) apply any money or property in or towards the discharge of any Subordinated Liabilities;
	(d) exercise any remedy for the recovery of any Subordinated Liabilities;
	(e) discharge or seek to discharge all or any part of the Subordinated Liabilities by set-off, combination of accounts or otherwise except to the extent of Permitted Payments;
	(f) take or allow to subsist any Security or any guarantee or any deposit for, or in respect of, any of the Subordinated Liabilities, other than the Permitted Security;
	(g) take or allow any action to be taken on its behalf in relation to:
	(i) the acceleration of any Subordinated Liabilities or any declaration that any Subordinated Liabilities are prematurely due and payable or payable on demand; or
	(ii) suing for, or commencing or joining of any legal or arbitration proceedings against the Debtor to recover, any Subordinated Liabilities;
	(h) take any corporate action, legal proceedings or other procedure or step (including making an application, presenting a petition, filing or serving a notice or passing a resolution) in relation to:
	(i) the Debtor suspending payments on any of its debts;
	(ii) a moratorium of any indebtedness of the Debtor;
	(iii) the winding-up, dissolution, administration or reorganisation (by voluntary arrangement, scheme of arrangement or otherwise) of the Debtor;
	(iv) a composition, compromise, assignment or arrangement with any creditor of the Debtor;
	(v) the appointment of a liquidator, supervisor, receiver, administrator, administrative receiver, compulsory manager, trustee or other similar officer in respect of the Debtor or any of its assets;
	(vi) enforcement of any Security over any assets of the Debtor;
	(vii) any analogous procedure or steps taken in any jurisdiction; or
	(i) take or omit to take any action which would terminate, harm or adversely affect the subordination which this Agreement purports to effect.


	7 Permitted Payments
	7.1 Before the Senior Discharge Date, the Debtor may make any Payment to a Subordinated Creditor if such Payment:
	(a) is a Permitted Payment; and
	(b) no Stop Notice is outstanding.

	7.2 On or after the Senior Discharge Date, the Debtor may make any Payment to any Subordinated Creditor in respect of the Subordinated Liabilities without further reference to the Senior Lender or this Agreement.

	8 Stop Notices
	8.1 Subject to Clause 11 (Subordination on insolvency), when an Event of Default has occurred, the Senior Lender may serve a written notice (a Stop Notice) to the Subordinated Creditors and the Debtor specifying the Event of Default and suspending any...
	(a) the date on which the Senior Lender, confirms in writing to the Debtor and each Subordinated Creditor that the Event of Default in respect of which the Stop Notice was issued has been:
	(i) remedied to the satisfaction of the Senior Lender; or
	(ii) waived by the Senior Lender;
	(b) the date on which the Senior Lender, by written notice to the Debtor and the Subordinated Creditors, cancels the Stop Notice; or
	(c) the Senior Discharge Date,

	and on that date such Stop Notice shall cease to be outstanding.
	8.2 Any restriction under this Agreement to make a Payment at any time does not release the Debtor from its obligations to make a Payment (including interest and default interest) under each respective agreement under which Subordinated Liabilities ha...
	8.3 The accrual and capitalisation of interest under each respective agreement under which Subordinated Liabilities have arisen shall continue despite the issue of a Stop Notice.
	8.4 A default under an agreement under which Subordinated Liabilities have arisen, which may have occurred because of a suspension of Payments shall be waived without a Subordinated Creditor having to take further action if:
	(a) following the issuance of a Stop Notice, such Stop Notice ceases to be outstanding; and
	(b) the Debtor then promptly pays to the relevant Subordinated Creditor an amount equal to any Payments which had accrued under such agreement under which Subordinated Liabilities have arisen and which would have been Permitted Payments but for the is...


	9 Retention of Payments
	9.1 Each Subordinated Creditor will hold on account for and promptly pay and distribute to, or as directed by, the Senior Lender for application towards the Senior Debt in accordance with this Agreement, until the Senior Debt is irrevocably paid in full:
	(a) any Payment or distribution in cash or in kind of, or on account of, any of the Subordinated Liabilities which is not a Permitted Payment which that Subordinated Creditor receives or recovers;
	(b) any Payment or distribution in cash or in kind on account of the purchase or other acquisition of any of the Subordinated Liabilities which the Debtor makes;
	(c) any of the Subordinated Liabilities which is discharged by set-off, combination of accounts or otherwise; and
	(d) the proceeds of any enforcement of any Security or guarantee for any part of its Subordinated Liabilities.

	9.2 The sums at any time held for the account for the Senior Lender by a Subordinated Creditor under Clause 9.1 shall be limited to the amount required to pay the Senior Debt at that time.
	9.3 If the Debtor receives or recovers any sum which, under the terms of any of the Finance Documents, should have been paid to the Senior Lender the Debtor will promptly pay that amount to the Senior Lender for application in accordance with the term...

	10 Non-competition
	Except as permitted under the Finance Documents, until the Senior Discharge Date, no Subordinated Creditor shall, after a claim has been made or by virtue of any payment or performance by it under this Agreement:
	(a) be subrogated to any rights of, or Security or moneys held, received or receivable by, the Senior Lender (or any agent on its behalf);
	(b) be entitled to exercise any right of contribution or indemnity regarding any payment made or moneys received by the Senior Lender (or any agent on its behalf) on account of that Subordinated Creditor's liabilities under this Agreement;
	(c) claim, rank, prove or vote as a creditor of the Debtor or its estate in competition with the Senior Lender; or
	(d) receive, claim or have the benefit of any payment, distribution or Security from or on account of the Debtor.


	11 Subordination on insolvency
	If an Insolvency Event occurs on or before the Senior Discharge Date each Subordinated Creditor shall:
	(a) claim and prove in the liquidation of the Debtor for the Subordinated Liabilities owing to them;
	(b) until the Senior Debt is irrevocably paid in full, on demand by the Senior Lender, pay to the Senior Lender an amount equal to the amount of all distributions in cash or in kind which that Subordinated Creditor (or any agent for that Subordinated ...
	(c) direct the liquidator, administrator, assignee or other person distributing the Debtor's assets or their proceeds to pay distributions on the Subordinated Liabilities direct to the Senior Lender until the Senior Debt is irrevocably paid in full; and
	(d) until the Senior Discharge Date, give all such notices and do all such things as the Senior Lender may reasonably require to give effect to this Clause 11.


	12 Protection of subordination
	12.1 Continuing subordination
	The subordination provisions in this Agreement constitute a continuing subordination and will extend to the ultimate balance of sums payable by the Debtor to the Senior Lender under the Senior Finance Documents, regardless of any intermediate payment ...
	12.2 Waiver of defences
	(a) The provisions of this Agreement will not be affected by an act, omission, matter or thing which, but for this Clause 12.2, would reduce, release or prejudice the subordination and priorities expressed to be created by this Agreement including (wi...
	(i) any time, waiver or consent granted to, or composition with, the Debtor or other person;
	(ii) the release of the Debtor or any other person under the terms of any composition or arrangement with any creditor of the Debtor;
	(iii) the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, take up or enforce, any rights against, or security over assets of, the Debtor or other person or any non-presentation or non-observance of any...
	(iv) any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of the Debtor or other person;
	(v) any amendment, novation, supplement, extension (whether of maturity or otherwise) or restatement (in each case, however fundamental and of whatsoever nature, and whether or not more onerous) or replacement of a Finance Document or the terms of any...
	(vi) any unenforceability, illegality or invalidity of any obligation of any person under any Finance Document or the terms of any Subordinated Liabilities or any other document or security;
	(vii) any intermediate Payment of any of the Liabilities owing to the Senior Lender in whole or in part; or
	(viii) any insolvency or similar proceedings.
	(b) Each Subordinated Creditor waives any right it may have of first requiring the Senior Lender (or any trustee or agent on its behalf) to:
	(i) proceed against; or
	(ii) enforce any other right or security against; or
	(iii) claim payment from,
	any person before claiming the benefit of this Agreement.


	13 Preservation of Subordinated Liabilities
	13.1 Notwithstanding any term of this Agreement postponing, subordinating or preventing the Payment of the Subordinated Liabilities, the Subordinated Liabilities shall remain owing or due and payable.
	13.2 No failure to exercise, nor any delay in exercising, on the part of any Party, any right or remedy under or in relation to the Subordinated Liabilities because of any term of this Agreement postponing, restricting or preventing the exercise of th...

	14 security agent
	14.1 Parallel Debt (covenant to pay the Security Agent)
	(a) Notwithstanding any other provision of this Agreement, the Debtor hereby irrevocably and unconditionally undertakes to pay to the Security Agent (the Parallel Debt), as creditor in its own right and not as representative of the other Subordinated ...
	(b) The Security Agent shall have its own independent right to demand payment of the amounts payable by the Debtor under this Clause 14.1.
	(c) Any amount due and payable by the Debtor to the Security Agent under this Clause 16.1 shall be decreased to the extent that the other Subordinated Creditors have received (and are able to retain) payment in full of the corresponding amount under t...
	(d) The rights of the Subordinated Creditors (other than the Security Agent) to receive payment of amounts payable by the Debtor under the Subordinated Liabilities are several and are separate and independent from, and without prejudice to, the rights...

	14.2 Appointment of the Security Agent
	(a) Each of the Subordinated Creditors appoints the Security Agent to act as its security agent under and in connection with the Subordinated Liabilities.
	(b) It is expressly agreed that the appointment under this Clause 14.2 also applies to any situation where the Security Agent (as applicable) acts as the relevant Subordinated Creditor’s counterparty within the meaning of section 3:68 of the Dutch Civ...

	14.3 Enforcement through Security Agent only
	The Subordinated Creditors shall not have any independent power to enforce, or have recourse to, any of the Permitted Security or to exercise any right, power, authority or discretion arising under the Permitted Security except through the Security Ag...
	14.4 Instructions
	(a) Unless a contrary indication appears in a Subordinated Loan:
	(i) the Security Agent shall exercise or refrain from exercising any right, power, authority or discretion vested in it as Security Agent (as applicable) in accordance with any instructions given to it by the Subordinated Creditors;
	(ii) the Security Agent shall not be liable for any act (or omission) if it acts (or refrains from acting) in accordance with paragraph (i) above (or, if this Agreement stipulates the matter is a decision for any other Subordinated Party, from that Su...
	(iii) All instructions given by any Subordinated Creditor are binding in relation to all Subordinated Liabilities.
	(b) The Security Agent (as applicable) may:
	(i) refrain from acting in accordance with any instructions of any Subordinated Creditor  until it has received any indemnification and/or security that it may in its discretion require (which may be greater in extent than that contained in the Subord...
	(ii) ask the Subordinated Creditors for instructions; and
	(iii) in the absence of instructions, act (or refrain from acting) as it considers to be in the best interest of (in the case of the Agent) the Subordinated Creditors.
	(c) The Security Agent may assume (unless it has received notice to the contrary in its capacity as agent or security trustee for Subordinated Creditors) that:
	(i) no Default has occurred (unless in the case of the Agent, it has actual knowledge of a Default arising under the Subordinated Liabilities); and
	(ii) any right, power, authority or discretion vested in Subordinated Creditor has not been exercised.
	(d) The Security Agent may
	(i) engage and pay for the advice or services of any lawyers, accountants, tax advisers, surveyors or other professional advisers or experts; and
	(ii) act in relation to the Subordinated Liabilities through its officers, employees and agents.
	(e) Notwithstanding any other provision of any Subordinated Liability to the contrary, the Security Agent is not obliged to do or omit to do anything if it would, or might in its reasonable opinion, constitute a breach of any law or regulation or a br...
	(f) The Security Agent:
	(i) may, only to the extent permitted under this Agreement and the Senior Finance Documents, hold title deeds and other documents relating to assets subject to the Permitted Security and exercise voting rights or similar rights attached to Permitted S...
	(ii) may, only to the extent permitted under this Agreement and the Senior Finance Documents, fix a date on which the amount of the collateralised obligations is to be calculated and may require a certificate from the Subordinated Creditors stating th...
	A. any amounts due as of that date to those Subordinated Creditors; and
	B. such other matters as it deems necessary;
	(iii) is not obliged to:
	A. ensure that any payment or other financial benefit in respect of a Permitted Security (or assets subject to Permitted Security) is properly and timely paid, received or collected; and
	B. ensure that (an offering of) securities, shares, rights, funds or other assets that at any time are due, or which are offered in the form of interest, dividend, redemption, bonuses, rights, preference, options , warrants or otherwise subject to any...
	(iv) may, only to the extent permitted under this Agreement and the Senior Finance Documents, invest or deposit any monies it receives or holds in its name or under its control in relation to the Subordinated Liabilities with any banks or institutions...
	(v) may, at the instruction of the Subordinated Creditors and only to the extent permitted under this Agreement and the Senior Finance Documents, initiate the enforcement of Permitted Security and/or file for bankruptcy of the Debtor (or take a simila...
	(vi) may, only to the extent permitted under this Agreement and the Senior Finance Documents, release any Permitted Security on:
	A. assets that need to be sold or transferred, without any further instructions of the Subordinated Creditors; and
	B. other assets, after instructions of the Subordinated Creditors;
	(vii) may, only to the extent permitted under this Agreement and the Senior Finance Documents, make distributions or, for the avoidance of doubt, make payments for distributions to the Subordinated Creditors when so determined by it. Any use or distri...
	(viii) may, only to the extent permitted under this Agreement and the Senior Finance Documents, take any action which, in the Security Agent's reasonable judgment, is necessary or desirable in connection with the establishment and maintenance of the P...

	14.5 Responsibility for documentation
	(a) the adequacy, accuracy or completeness of any information (whether oral or written) supplied by the Security Agent or any other person in or in connection with the Subordinated Liabilities; or
	(b) the legality, validity, effectiveness, adequacy or enforceability of the Subordinated Liabilities or the Permitted Security or any other agreement, arrangement or document entered into, made or executed in anticipation of, under or in connection w...

	14.6 Exclusion of liability
	(a) Without limiting paragraph (b) below (and without prejudice to any other provision of the Subordinated Liabilities excluding or limiting the liability of the Security Agent), the Security Agent will not be liable (including, without limitation, fo...
	(b) No Subordinated Creditor (other than the Security Agent) may take any proceedings against any officer, employee or agent of the Security Agent in respect of any claim it might have against the Security Agent or in respect of any act or omission of...
	(c) The Security Agent will not be liable for any delay (or any related consequences) in crediting an account with an amount required under the Subordinated Liabilities to be paid by the Security Agent if the Security Agent has taken all necessary ste...
	(d) Nothing in this Agreement shall oblige the Security Agent to carry out:
	(i) any "know your customer" or other checks in relation to any person; or
	(ii) any check on the extent to which any transaction contemplated by this Agreement might be unlawful for any Subordinated Creditor,
	on behalf of any Subordinated Creditor and each any Subordinated Creditor confirms to the Security Agent that it is solely responsible for any such checks it is required to carry out and that it may not rely on any statement in relation to such checks...

	14.7 Subordinated Creditors’ indemnity to the Security Agent
	Each Subordinated Creditor shall indemnify the Security Agent, within three Business Days of demand, against any cost, loss or liability  incurred by any of them (otherwise than by reason of the Security Agent's gross negligence or wilful misconduct) ...

	14.8 Order of application
	Subject to Clause 2 (Ranking of Liabilities), all amounts from time to time received or recovered by the Security Agent pursuant to the terms of the Subordinated Liabilities or in connection with the realisation or enforcement of all or any part of th...
	(a) in discharging any sums owing to the Security Agent;
	(b) in payment to Subordinated Creditors, on a pro rata basis, in discharge of amounts due and payable by the Debtor under the Subordinated Liabilities;
	(c) if the Debtor has no actual or contingent payment obligation under the Subordinated Liabilities, to any person to whom the Security Agent is required to pay in priority over the Debtor; and
	(d) any remainder, in payment to the Debtor or any other relevant person).

	14.9 Division between Subordinated Parties
	All amounts received from the Debtor by the Subordinated Creditors after making a claim under the Subordinated Liabilities in accordance with the provisions of Clause 2 (Ranking of Liabilities), whether or not by way of set-off, or otherwise deducted ...


	15 No forfeiture of rights
	No failure or delay on the part of any Party in exercising, any right under this Agreement will affect such right or constitute a forfeiture (rechtsverwerking) thereof and no waiver by any Party of any right or remedy on one occasion shall be construe...

	16 Severability
	Should any provision of this Agreement be or become invalid, void, illegal or unenforceable in any respect under the law of any jurisdiction, all remaining provisions and terms of this Agreement shall remain in full force and effect and the parties to...

	17 Applicable provisions
	Clauses [●] (Costs and expenses), [●] (Set-off), [●] (Notices) and Clause [●] (Confidential Information) of the Facilities Agreement shall apply mutatis mutandis to this Deed as if set out in full in this Deed.

	18 Changes to Parties
	18.1 Transfer and assignment
	(a) Subject to the relevant provisions of the Facilities Agreement and the Nationaal Groenfonds Junior Loan Agreement, the Senior Lender and the Security Agent (but not the Debtor) may assign and/or transfer all or part of its rights and obligations u...
	(b) The Senior Lender shall be entitled to provide any information concerning each Subordinated Creditor, the Debtor and the Subordinated Liabilities to any such (proposed) assignee or transferee in accordance with the terms of the Facilities Agreement.

	18.2 Additional Subordinated Creditor
	(a) Subject to clause (b) below, the Debtor may request that any person becomes a Subordinated Creditor, with the prior approval of the Senior Lender, by delivering to the Senior Lender, in each case in form and substance satisfactory to the Senior Le...
	(i) a duly executed Subordination Accession Agreement; and
	(ii) such constitutional documents, corporate authorisations and other documents and evidence as the Senior Lender may require to verify that the person's obligations are legally binding, valid and enforceable and to satisfy any applicable legal and r...
	(b) Clause (a) above does not apply to a transfer of Bonds as described in Clause 6.3(a) of this Agreement.
	(c) A person referred to in clause 18.1(a) will become a Subordinated Creditor on the date the Senior Lender notifies the new Subordinated Creditor that it has received the documents and other evidence referred to in clause 18.2(a).
	(d) If the accession of a Subordinated Creditor obliges any the Senior Lender to comply with "know your customer" or similar identification procedures in circumstances where the necessary information is not already available to it, the Debtor shall pr...


	19 Amendments and waivers
	Any term of this Agreement may be amended or waived only with the written consent of the Senior Lender.

	20 Counterparts
	This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on a single copy of this Agreement.

	21 Governing law and jurisdiction
	(a) This Agreement and any connected non-contractual obligations are governed by the laws of the Netherlands.
	(b) All disputes relating to this Agreement (including disputes regarding the existence, validity or termination of this Agreement or any non-contractual obligations connected hereto) shall be submitted exclusively to the court competent in Amsterdam,...
	(c) If a party to this Agreement is represented by (an) attorney(s) in connection with the execution of this Agreement and the relevant power of attorney is expressed to be governed by the laws of the Netherlands, such choice of law is hereby accepted...

	Schedule 1
	Schedule 2  Form of Subordination Accession Agreement
	For and on behalf of [●] as the New Subordinated Creditor

	Schedule 3
	The Bondholders
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