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This prospectus (the "Prospectus") relates to and has been prepared in connection with the listing (the "Listing") 
on Oslo Børs, an exchange operated by Oslo Børs ASA ("Oslo Børs") of additional bonds (the "Additional Bonds") 
issued in a Tap Issue (as defined in Section 5.1) in the amount of EUR 40,000,000 (the "Second Tranche") on 23 
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a maximum amount of EUR 90,000,000 with maturity in 2023 (the "Initial Bond Issue"). Following the Second 
Trance, the amount outstanding bonds after the increase is EUR 90,000,000 (the "Amount Outstanding Bonds"). 

The bonds issued under the Initial Bond Issue and the Additional Bonds issued under the Tap Issue are collectively 
referred to herein as the "Bonds".  

The bonds issued under the Initial Bond Issue are listed on Oslo Børs under ticker code "CNIC01" with ISIN 
NO0010856750 (the "Ordinary ISIN"). The Additional Bonds are issued under a separate ISIN NO 0010872336 (the 
"Temporary ISIN") and will be converted into the Ordinary ISIN for the bonds issued under the Initial Bond Issue 
upon publication of this Prospectus and automatically become listed and tradable on Oslo Børs under ticker code 
"CNIC01".  

The Additional Bonds are subject to the terms of the Bond Terms (as defined in Section 5.1) related to the bonds 
issued under the Initial Bond Issue as amended by the Tap Issue Addendum (Second Tranche) (as defined in Section 
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IMPORTANT INFORMATION 

Please refer to section 12 (Definitions and Glossary of Terms) for definitions of terms used throughout this Prospectus, which 
also apply to the preceding pages.  
 
This Prospectus has been prepared in order to provide information about the Additional Bonds, the Issuer, the Group and 
its business in relation to the Listing of the Additional Bonds, and to comply with the Norwegian Securities Trading Act of 
June 29, 2007 no. 75 (the "Norwegian Securities Trading Act") and related secondary legislation, including Regulation 
(EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 regarding information contained in 
prospectuses (the "Prospectus Regulation"). This Prospectus has been prepared solely in the English language. 
 
This Prospectus has been approved by the Norwegian Financial Supervisory Authority (the "Norwegian FSA"), as 
competent authority under the Prospectus Regulation. The Norwegian FSA only approves this Prospectus as meeting the 
standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Please see section 
11.3 (FSA Approval). Such approval should not be considered as an endorsement of the issuer or the securities that are the 
subject of this Prospectus. Investors should make their own assessment as to the suitability of investing in the securities. 
 
Unless otherwise indicated, the information contained herein is current as of the date hereof and the information is subject 
to change, completion and amendment without notice. In accordance with Article 23 of the Prospectus Regulation, every 
significant new factor, material mistake or inaccuracy that is capable of affecting the assessment of the Additional Bonds 
arising after the time of approval of this Prospectus and before the date of listing of the Additional Bonds on Oslo Børs will 
be published and announced promptly as a supplement to this Prospectus. Neither the publication nor distribution of this 
Prospectus shall under any circumstances create any implication that there has been no change in the Group’s affairs since 
the date hereof or that the information herein is correct as of any time since its date. The distribution of this Prospectus 
may in certain jurisdictions be restricted by law. Accordingly, this Prospectus may not be distributed or published in any 
jurisdiction except under circumstances that will result in compliance with any applicable laws and regulations. The 
Company require persons in possession of this Prospectus to inform themselves about, and to observe, any such 
restrictions. 
 
An investment in the Additional Bonds involves inherent risks. Potential investors should carefully consider the risk factors 
set out in section 2 (Risk Factors) in addition to the other information contained herein before making an investment 
decision. An investment in the Company or its securities is suitable only for investors who understand the risk factors 
associated with this type of investment and who can afford a loss of their entire investment. The contents of this Prospectus 
are not to be construed as legal, business or tax advice. Each prospective investor should consult with its own legal adviser, 
business adviser and tax adviser as to legal, business and tax advice. The Additional Bonds are subject to restrictions on 
transferability and resale and may not be transferred or resold except as permitted under applicable securities laws and 
regulations. Investors should be aware that they may be required to bear the financial risks of an investment in the 
Additional Bonds for an indefinite period of time. Any failure to comply with these restrictions may constitute a violation 
of the securities laws of any such jurisdiction. Without limiting the manner in which the Company may choose to make 
any public announcements, and subject to the Company’s obligations under applicable law, announcements relating to the 
matters described in this Prospectus will be considered to have been made once they have been received by Oslo Børs and 
distributed through its information system.  
 
MiFID II product governance / Retail investors, professional investors and ECPs target market – Solely for the purposes of 
each manufacturer’s product approval process, the target market assessment in respect of the Additional Bonds has led to 
the conclusion that: (i) the target market for the Additional Bonds is eligible counterparties, professional clients and retail 
clients each as defined in Directive 2014/65/EU (as amended, "MiFID II"); (ii) all channels for distribution to eligible 
counterparties and professional clients are appropriate; and (iii) the following channels for distribution of the Additional 
Bonds to retail clients are appropriate – investment advice, portfolio management, non-advised sales and pure execution 
services – subject to the distributor’s suitability and appropriateness obligations under MiFID II, as applicable. Any person 
subsequently offering, selling or recommending the Additional Bonds (a “distributor”) should take into consideration the 
manufacturers’ target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own 
target market assessment in respect of the Additional Bonds (by either adopting or refining the manufacturers’ target 
market assessment) and determining appropriate distribution channels, subject to the distributor’s suitability and 
appropriateness obligations under MiFID II, as applicable. 
 
The distribution of this Prospectus and the offer and sale of the Additional Bonds in certain jurisdictions may be restricted 
by law. The Company requires persons in possession of this Prospectus to inform themselves about, and to observe, any 
such restrictions. This Prospectus does not constitute an offer of, or an invitation to subscribe or purchase any securities 
in any jurisdiction. Furthermore, the restrictions and limitations listed and described herein are not exhaustive, and other 
restrictions and limitations in relation to the Prospectus that are not known or identified by the Company at the date of 
this Prospectus may apply in various jurisdictions as they relate to the Prospectus. The Company has not registered the 
Additional Bonds under the U.S. Securities Act or the securities laws of other jurisdictions other than Norway and the 
company does not expect to do so in the future. The Additional Bonds may not be offered or sold in the United States or 
to U.S. persons (as defined in Regulation S under the Securities Act), except for pursuant to an exemption from the 
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registration requirements of the U.S. Securities Act and applicable state securities law, or pursuant to an effective 
registration statement.  
 
This Prospectus and the Additional Bonds shall be governed by and construed in accordance with Norwegian law. The 
courts of Norway, with Oslo City Court as legal venue, shall have exclusive jurisdiction to settle any dispute which may 
arise out of, or in connection with the Additional Bonds or this Prospectus. 
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1.  SUMMARY 

This summary contains all key information required to be included in a summary for this type of securities and Issuer, in accordance with Article 7 of the 
Prospectus Regulation.  

1.1 Introduction and warnings 

1.1.1 A

.

1 

Introduction and 

warnings 

This summary should be read as an introduction to the Prospectus. Any decision to invest in the securities should be 
based on a consideration of the Prospectus as a whole by a prospective investor. An investment in the Bonds involves 
inherent risk and a prospective investor could lose all or part of its invested capital. Where a claim relating to the 
information contained in this Prospectus is brought before a court, the plaintiff investor might, under national law, have 
to bear the costs of translating the Prospectus before the legal proceedings are initiated. Civil liability attaches only to 
those persons who have tabled the summary including any translation thereof, but only where the summary is 
misleading, inaccurate or inconsistent, when read together with the other parts of the Prospectus, or where it does not 
provide, when read together with the other parts of the Prospectus, key information in order to aid investors when 
considering whether to invest in such securities. 

1.1.2  The securities The Bonds issued under the Initial Bond Issue are listed on Oslo Børs under ticker code "CNIC01", issuer name 
CentralNic Gro Plc 19/23 FRN EUR FLOOR C and Ordinary ISIN NO010856750. The Additional Bonds are issued 
under a separate ISIN NO 0010872336 and will be converted into the Ordinary ISIN for the bonds issued under the 
Initial Bond Issue upon publication of this Prospectus and automatically become listed and tradable on Oslo Børs under 
ticker code "CNIC01". 

1.1.3  The Issuer The issuer of the securities is CentralNic Group Plc with LEI code 213800M4IINBWMXEKV82 and company reg. 
no. 08576358, and registered address at 4th Floor, Saddlers House 44 Gutter Lane London EC2V 6BR, United 
Kingdom. 

1.1.4  Competent authority 

approving the 

Prospectus 

This Prospectus has been approved by the Norwegian Financial Supervisory Authority (i.e. the "Norwegian FSA"), 
with official address at Revierstredet 3, p.b. 1187 Sentrum, 0107 Oslo, Norway.  

1.1.5  Date of approval The Norwegian FSA approved this Prospectus on 29 January 2020. 

1.2 Key information on the Issuer 

 Who is the issuer of the 

securities? 

The Issuer, CentralNic Group Plc, is domiciled in the United Kingdom and incorporated under the laws of England 
and Wales as a public limited liability company with registration number 08576358 and LEI code 
213800M4IINBWMXEKV82.  The Issuer's principal activities are to develop and manage software platforms 
allowing businesses globally to buy subscriptions to domain names, used for such businesses' own websites. 
The Issuer is listed within the AIM market on the London Stock Exchange (LON: CNIC), and consequently has several 
shareholders from time to time. The following table sets forth information on shareholders, as recorded as of 31 
December 2019, who are estimated to have a shareholding in the Company which is notifiable under Norwegian 
securities law, i.e. above 5%: 

 Ordinary shares % IC 

Inter Services 35,391,585 19.06 

Kestrel Partners LLP 25,018,055 13.47 

Erin Finance and Invest Limited 21,630,382 11.65 

Gresham House 13,177,571 7.10 

Schroders PLC 11,400,867 6.14 

Chelverton Asset Management 10,000,000 5.38 
 

The Issuer (and group to which it is the ultimate parent company) is managed by the following key managing directors: 
 

Name Position 
Benjamin Crawford Chief Executive Officer 
Donald Baladasan Group Managing Director 
Michael Riedl Chief Financial Officer 
Alexander Siffrin  Chief Operations Officer 
 

The Issuer's statutory auditors are Crowe UK LLP, St Brides House, 10 Salisbury Square, London EC4Y 8EH, United 
Kingdom, independent auditors and a member of the Institute of Chartered Accountants in England and Wales 
(ICAEW). 

1.2.2 What is the key financial 

information regarding 

the issuer? 

Balance sheet (£'000) YE 2018 YE 2017 1H 2019 1H 2018 

Non-current assets 103,377 57,217 103,531 54,950 

Current assets 40,138 25,243 37,853 24,822 

Total assets 143,515 82,460 141,384 79,772 

Non-current liabilities 33,750 26,694 28,343 24,159 

Current liabilities 48,783 29,314 49,636 30,326 

Total liabilities 82,533 56,008 77,979 54,485 
 

Profit & loss (£'000) YE 2018 YE 2017 1H 2019 1H 2018 

Revenue 42,672 24,348 38,415 11,169 

Gross profit 19,673 14,628 15,246 3,861 

Adjusted EBITDA 6,957 4,203 7,131 2,057 

Operating (loss)/profit (2,745) 1,888 1,872 (1,040) 

(Loss)/profit after taxation (4,867) 1,022 (2,355) (1,045) 
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1.2.3 What are the key risks 

that are specific to the 

issuer? 

 As a UK company, the Issuer's business, financial condition and profitability is subject to risk and uncertainty in 
connection with BREXIT. 

 Any system security breaches could lead to liability under data protection laws and the domain industry is still in the 
process of becoming compliant with GDPR. 

 Adverse developments in the political, legal, economic and regulatory environments of the geographies which the 
Issuer and its subsidiary group may operate in may materially and adversely affect the financial position and business 
prospects of the Issuer. 

 The Issuer is at risk of financial loss, reputational damage and general disruption from a failure of its IT systems or 
an attack for the purposes of espionage, extortion or similar misconduct or delinquencies. 

 The Issuer may be materially and adversely affected by, amongst other things, the general state of the economy and 
business conditions, the occurrence of recession, inflation, adverse credit markets, fluctuations in operating 
expenses, technical problems, work stoppages or other labour difficulties. 

 Future acquisitions pose integration and other risks which may significantly affect the Issuer’s results or operations. 

 The Issuer has existing debt facilities and the use of borrowings, such as the Bonds, creates a risk that the Group will 
be unable to service debt payments, or comply with other requirements of the borrowings in the future, rendering it 
repayable. 

 The Issuer is trading in various currencies and changes in exchange rates may incur losses for the Issuer.  

 The terms and conditions for the Bonds pose several restrictive covenants on the Issuer which may prevent it from 
taking actions that it believes would be in its best interest. 

 The Issuer and its subsidiaries may from time to time be subject to litigation or disputes and there can be no guarantee 
that the past, current or future actions of the Issuer and its subsidiaries will not result in litigation. 

 Loss of several major customers would have a negative impact on the financial performance of the Issuer. 

 The Issuer is dependent on key management and personnel. 

1.3 Key information on the securities 

1.3.1 What are the main 

features of the 

securities? 

The securities comprise FRN senior secured bonds of the Issuer with maturity date 3 July 2023, denominated in EUR 
with a nominal value of EUR 1 each. The Company issued bonds in an initial amount of EUR 50,000,000 in the Initial 
Bond Issue on 3 July 2019 and issued Additional Bonds in a Second Tranche Tap Issue in the amount of EUR 
40,000,000 on 23 December 2019. Following the Second Tranche, the Amount Outstanding Bonds is EUR 90,000,000.  
The Additional Bonds are subject to the terms of the bond terms related to the bonds issued under the Initial Bond 
Issue, as amended by the Tap Issue Addendum (Second Tranche), and have the same rights as the bonds issued under 
the Initial Bond Issue.  
The Bonds are subject to interest payable in arrears with a coupon rate of 3 months EURIBOR plus a margin of 7.00%. 
Save for Bonds acquired by the Issuer and its affiliates, each Bond carry one vote at the bondholders' meeting.  
The Bonds constitute senior debt obligations of the Issuer and rank pari passu between themselves, and at least pari 

passu with all other obligations of the Issuer, save for (i) such obligations which are preferred by bankruptcy, 
insolvency, liquidation or other similar laws of general application and (ii) the super senior ranking of certain credit 
facilities and hedging liabilities (as further limited and regulated by the full terms and conditions of the Bonds).  
The Bonds are freely transferable and may be pledged. Bondholders (investors) may be subject to purchase or transfer 
restrictions with regard to the Bonds, as applicable from time to time under local laws to which a bondholder may be 
subject (due e.g. to its nationality, its residency, its registered address, its place(s) for doing business). Each Bondholder 
must ensure compliance with local laws and regulations applicable at own cost and expense. 

1.3.2 Where will the securities 

be traded? 

The bonds issued under the Initial Bond Issue are listed on Oslo Børs under ticker code "CNIC01" with Ordinary ISIN 
(being ISIN NO0010856750). The Additional Bonds are issued under a Temporary  ISIN (being ISIN NO 0010872336) 
and will be converted into the Ordinary ISIN for the bonds issued under the Initial Bond Issue upon publication of this 
Prospectus and automatically become listed and tradable on Oslo Børs under ticker code "CNIC01". No application 
has been made for listing of any of the Additional Bonds on other markets than Oslo Børs.  

1.3.3 Is there a guarantee 

attached to the 

securities? 

The Additional Bonds are guaranteed on a joint and several basis pursuant to an unconditional and irrevocable 
Norwegian law guarantee granted by each of the following subsidiaries of the Issuer (the "Guarantors"): 

Guarantor Domicile LEI 

CentralNic Limited UK 213800KHS1EO4567BN68 

TLD Registrar Solutions Limited UK 213800CRYHGJM5MVCR50 

Hoxton Domains Limited UK 213800PJRJZXS73BEH92 

Instra Holdings (AUS) Pty Ltd Australia 213800H26429XKVDUV75 

Domain Directors Pty Ltd Australia 213800RGM5HPTB353K45 

SK-Nic, a.s. Slovakia 213800YG514536U7K428 

CentralNic Germany GmbH Germany 213800HQ7JZA6EXPJ349 

Key-Systems GmbH Germany 213800FOAFKFXDIKMG40 

PartnerGate GmbH Germany 213800HF3U5KZEOGA652 

RegistryGate GmbH Germany 529900FXRRZH9FFQXJ24 

KS Registry GmbH Germany 213800MR731LUUG62Q79 

KeyDrive S.A. Luxembourg 529900LAI2O3DZTVL945 

Internet Domain Services BS Corp The Bahamas 213800OGDHTR5QC6SB55 

Instra Holdings (NZ) Ltd  New Zealand  213800UH41J1AVV3MV48 

Only Domains Ltd  New Zealand  213800C3KWIA62RCY276 

Moniker.com, Inc  USA 213800J84DEJ8IL5LW28 

CentralNic USA Ltd  USA  2138008GZW4C95FJZF45 

Key-Systems USA Inc USA 213800648SSIWISJIH52 
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Key Systems LLC USA 2138001HD79UKT3KTY02 

Moniker Online Services LLC USA 213800HFXNUID3AJ6W76 

Moniker Privacy Services LLC USA 21380011U883BL429N23 

Key-Systems DataCenter GmbH Germany 213800PEZ4UJD3X7S292 

The guarantee obligations of the Guarantors cover inter alia the ultimate balance of the obligations of the Issuer under 
the Additional Bonds, and all other present and future liabilities and obligations at any time due, owing or incurred 
under the debt documents being subject to a certain intercreditor agreement governing the rights of the bondholders 
towards certain other creditors of the Issuer, hereunder creditors under certain super senior ranking credit facilities and 
hedging liabilities.    
Please refer to the risk factors summarized under sub-section 1.2.3 above for the most material risks pertaining to the 
Issuer which apply similarly to the Guarantors, all being subsidiaries of the Issuer within the same corporate structure.  
Please see the tables below setting out certain key information on P&L and balance sheet of the Guarantors:  

CENTRALNIC LIMITED: 

Balance sheet (£'000) 2018 2017 

Non-current assets 1,898 3,085 

Current assets 28,350 21,764 

Total assets 30,248 24,849 

Non-current liabilities 1,218 321 

Current liabilities 25,964 18,096 

Total liabilities 27,182 18,417 
 

Profit & loss (£'000) 2018 2017 

Revenue 3,164 8,085 

Operating (loss)/profit (3,656) 3,861 

(Loss)/profit before taxation (3,307) 3,978 

(Loss)/profit after taxation (3,391) 3,241 
 

TLD REGISTRAR SOLUTIONS LIMITED: 

Balance sheet (£'000) 2018 2017 

Non-current assets 56 156 

Current assets 11,023 9,317 

Total assets 11,079 9,473 

Non-current liabilities 4,159 4,045 

Current liabilities 7,789 6,064 

Total liabilities 11,948 10,109 
 

Profit & loss (£'000) 2018 2017 

Revenue 139 203 

Operating (loss)/profit (199) (111) 

(Loss)/profit before taxation (232) (200) 

(Loss)/profit after taxation (232) (200) 
 

HOXTON DOMAINS LIMITED: 

Balance sheet (£'000) 2018 2017 

Non-current assets 0 0 

Current assets 117 220 

Total assets 117 220 

Non-current liabilities 0 0 

Current liabilities 17 114 

Total liabilities 17 114 
 

Profit & loss (£'000) 2018 2017 

Operating (loss)/profit (3) (11) 

(Loss)/profit before taxation (5) (16) 

(Loss)/profit after taxation (5) (16) 
 

INSTRA HOLDINGS (AUS) PTY LTD: 

Balance sheet (AUD'000) 2018 2017 

Non-current assets 30,848 30,848 

Current assets 1,413 1,182 

Total assets 32,261 32,030 

Non-current liabilities 29,657 27,727 

Current liabilities 330 516 

Total liabilities 29,987 28,243 
 

Profit & loss (AUD'000) 2018 2017 
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Revenue 0 0 

(Loss)/profit before taxation (2,116) (1,989) 

(Loss)/profit after taxation (1,514) (1,513) 
 

DOMAIN DIRECTORS PTY LTD: 

Balance sheet (AUD'000) 2018 2017 

Non-current assets 3,721 3,415 

Current assets 10,749 8,178 

Total assets 14,469 11,593 

Non-current liabilities 1,182 1,265 

Current liabilities 5,653 6,295 

Total liabilities 6,835 7,561 
 

Profit & loss (AUD'000) 2018 2017 

Revenue 12,429 12,589 

(Loss)/profit before taxation 4,791 3,089 

(Loss)/profit after taxation 3,602 1,998 
 

SK-NIC, A.S.: 

Balance sheet (SKK'000) 2018 2017 

Non-current assets 22,883 199 

Current assets 3,509 4,648 

Other assets 160 1 

Total assets 26,552 4,848 

Non-current liabilities 14,296 384 

Current liabilities 1,845 938 

Other liabilities 2,055 1,832 

Total liabilities 18,196 3,154 
 

Profit & loss (SKK'000) 2018 2017 

Revenue 3,471 3,753 

 Operating (loss)/profit (1,472) (132) 

(Loss)/profit after taxation (1,938) 43 
 

CENTRALNIC GERMANY GMBH: 

Balance sheet (€'000) 2018 2017 

Non-current assets 49,769 0 

Current assets 469 25 

Other assets 372 0 

Total assets 50,611 25 

Total liabilities 50,611 0 
 

Profit & loss ( €'000) 2018 2017 

Revenue 424 N/A 

(Loss)/profit after taxation (397) N/A 
 

KEY-SYSTEMS GMBH: 

Balance sheet (€'000) 2018 2017 

Non-current assets 14,398 9,897 

Current assets 8,212 5,597 

Other assets 13,343 12,188 

Total assets 35,953 27,682 

Total liabilities 31,688 23,098 
 

Profit & loss (€'000) 2018 2017 

Revenue 37,029 36,724 

(Loss)/profit after taxation 2,842 3,292 
 

PARTNERGATE GMBH: 

Balance sheet (€'000) 2018 2017 

Non-current assets 438 538 

Current assets 1,334 873 

Other assets 158 166 

Total assets 1,930 1,577 

Total liabilities 1,094 590 
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Profit & loss (€'000) 2018 2017 

Revenue 8,083 7,989 

(Loss)/profit after taxation 479 630 
 

REGISTRYGATE GMBH: 

Balance sheet (€'000) 2018 2017 

Non-current assets 0 0 

Current assets 474 312 

Other assets 0 1 

Total assets 474 313 

Total liabilities 444 286 
 

Profit & loss (€'000) 2018 2017 

Revenue 5,874 5,433 

(Loss)/profit after taxation 1 0 
 

KS REGISTRY GMBH: 

Balance sheet (€'000) 2018 2017 

Non-current assets 2,735 3,211 

Current assets 883 331 

Other assets 7 11 

Total assets 3,624 3,553 

Total liabilities 2,852 2,679 
 

Profit & loss (€'000) 2018 2017 

Revenue 1,007 467 

(Loss)/profit after taxation -128 154 
 

KEYDRIVE SA: 

Balance sheet (USD'000) 2018 2017 

Non-current assets 42,794 40,151 

Current assets 6,482 1,386 

Other assets 9 7 

Total assets 49,284 41,544 

Total liabilities 712 9,659 
 

Profit & loss (USD'000) 2018 2017 

(Loss)/profit after taxation 2,046 528 
 

INTERNET DOMAIN SERVICES BS CORP: 

Balance sheet (£'000) 2018 2017 

Non-current assets 2,781 3,036 

Current assets 5,442 4,935 

Other assets 0 0 

Total assets 8,223 7,971 

Total liabilities 9,351 8,490 
 

Profit & loss (£'000) 2018 2017 

Revenue 3,876 4,014 

(Loss)/profit after taxation (609) (263) 
 

INSTRA HOLDINGS (NZ) LTD: 

Balance sheet (NZD'000) 2018 2017 

Non-current assets 5,358 5,375 

Current assets 0 28 

Other assets 0 0 

Total assets 5,358 5,402 

Total liabilities 3,302 3,239 
 

Profit & loss (NZD'000) 2018 2017 

Revenue 152 (156) 

(Loss)/profit after taxation (108) (275) 
 

ONLY DOMAINS LTD: 

Balance sheet (NZD'000) 2018 2017 

Non-current assets 442 445 

Current assets 807 606 
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Other assets 0 0 

Total assets 1,248 1,052 

Total liabilities 2,064 2,111 
 

Profit & loss (NZD'000) 2018 2017 

Revenue 6,099 6,016 

(Loss)/profit after taxation 243 (380) 
 

MONIKER.COM, INC: 

Balance sheet (USD'000) 2018 2017 

Non-current assets 3,118 1,453 

Current assets 596 395 

Other assets 0 0 

Total assets 3,714 1,848 

Total liabilities 17,273 16,572 
 

Profit & loss (USD'000) 2018 2017 

Revenue 5,935 5,887 

(Loss)/profit after taxation (1,696) (986) 
 

CENTRALNIC USA LTD: 

Balance sheet (USD'000) 2018 2017 

Non-current assets 0 0 

Current assets 3,274 973 

Other assets 0 0 

Total assets 3,274 973 

Total liabilities 3,004 606 
 

Profit & loss (USD'000) 2018 2017 

Revenue 0 0 

(Loss)/profit after taxation (98) 7 
 

KEY-SYSTEMS USA INC: 

Balance sheet (USD'000) 2018 2017 

Non-current assets 0 0 

Current assets 950 861 

Other assets 0 0 

Total assets 950 861 

Total liabilities 1,134 1,419 
 

Profit & loss (€'000) 2018 2017 

Revenue 2,305 1,821 

(Loss)/profit after taxation 373 226 
 

KEY SYSTEMS LLC: 

Balance sheet (USD'000) 2018 2017 

Non-current assets 0 0 

Current assets 1 1 

Other assets 18 18 

Total assets 18 18 

Total liabilities 0 0 
 

Profit & loss (USD'000) 2018 2017 

Revenue 0 2 

(Loss)/profit after taxation 0 2 
 

MONIKER ONLINE SERVICES LLC: 

Balance sheet (USD'000) 2018 2017 

Non-current assets 3,118 1,453 

Current assets 596 395 

Other assets 0 0 

Total assets 3,714 1,848 

Total liabilities 17,273 16,572 
 

Profit & loss (USD'000) 2018 2017 

Revenue 5,935 5,887 

(Loss)/profit after taxation (1,696) (986) 
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Note that Moniker Online Services is a member-managed LLC and hence its income is directly attributed to its managing parent, 

Moniker.com, Inc 
 

MONIKER PRIVACY SERVICES LLC: 

Balance sheet (€'000) 2018 2017 

Non-current assets 0 0 

Current assets 0 0 

Other assets 0 0 

Total assets 0 0 

Total liabilities 0 0 
 

Profit & loss (€'000) 2018 2017 

Revenue 0 0 

(Loss)/profit after taxation 0 0 
 

KEY-SYSTEMS DATACENTER GMBH: 

Balance sheet (€'000) 2018 2017 

Non-current assets 150 217 

Current assets 577 483 

Other assets 45 55 

Total assets 772 755 

Total liabilities 709 688 
 

Profit & loss (€'000) 2018 2017 

Revenue 1,360 1,368 

(Loss)/profit after taxation (46) 6 
 

1.3.4 What are the key risks 

that are specific to the 

securities? 

 The Company cannot assure investors that they would yield sufficient funds to make required payments on or to 
repay the Additional Bonds. 

 Under the Bond Terms, as amended by the Tap Issue Addendum (Second Tranche), the Company is permitted to 
incur liabilities which may be significant, may not be limited in amount and that will rank senior in priority to the 
Additional Bonds, including revolving credit facilities and certain derivative exposures. 

 The Additional Bonds may be subordinated guarantee facilities entered into in the ordinary course of business. 

 The Company may have insufficient funds to make required redemptions or repurchases of Additional Bonds. 

 During any period when the Company may redeem the Additional Bonds, the market value of the Additional Bonds 
generally will not rise substantially above the price at which they can be redeemed. 

1.4 Key information on the admission to trading on a regulated market 

1.4.1 Under which conditions 

and timetable can I 

invest in this security? 

This Prospectus is a registration document for securities already issued by the Issuer, and consequently does not entail 
an offer to buy or subscribe in any securities. The Bonds issued under the Initial Bond Issue are listed on Oslo Børs. 
The Additional Bonds are issued under a separate Temporary ISIN and will be converted into the ISIN for the Bonds 
issued under the Initial Bond Issue upon publication of this Prospectus. 

1.4.2 Why is this prospectus 

being produced? 

This Prospectus relates to and has been prepared in connection with the Listing on Oslo Børs of the Additional Bonds 
issued in the Second Tranche Tap Issue on 23 December 2019 by the Company under the Initial Bond Issue.  
It is a requirement under the Bond Terms, as amended by the Tap Issue Addendum (Second Tranche), that the Bonds 
are admitted to trading on a regulated market.  
The net amount of the proceeds from the Second Tranche bond issue was approximately EUR 38.9 million after cost 
and expenses. The proceeds of this issue will inter alia be used to fund the USD 45 million cash element of the 
acquisition of Team Internet AG, which was completed on 24 December 2019. 
The involved persons in the Company or the Guarantors have no interest, nor conflicting interest that are material to 
the Tap Issue.  
Any conflicts of interests of Directors of the Group are declared on the Issuer's Annual Report in the Remuneration 
Report in pages 29 to 31. In addition to these, Michael Riedl owns through Neozoon SARL 0.59% of shares in the 
Group and Alexander Siffrin and his father, Horst Siffrin have a majority interest collectively in Inter.Services GmbH 
a company that owns 19.06% of CentralNic shares. There are no further potential conflicts of interest between any 
duties to the Company or the Guarantors of the members of the administrative, management of supervisory bodies, and 
their private interests and/or other duties. 
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2. RISK FACTORS 

Before making any investment decision in the Bonds, prospective investors should carefully consider all 
the information contained in this Prospectus including, in particular, the risks described below. This 
section addresses general risks associated with (i) the industry in which both the Company and the 
Guarantors, and the Group in general, operate and the specific risks associated with its business, and (ii) 
the Bonds, the Initial Bond Issue and the Tap Issue. If any such risks were to materialize, the Group's, 
hereunder the Company's and each of the Guarantors' business, results of operations, financial condition 
and/or prospects could be materially and adversely affected, which in turn could result in a decline in the 
value of the Bonds and a loss of part or all of your investment. 

The risks and uncertainties discussed below are risks that the Company's management currently views as 
most material and are (in each category), in the assessment of the Company making due and reasonable 
efforts, aspired to be set out in order of priority taking into account the negative impact on the Company 
and the Guarantors, and the Group in general, should such risks materialize, and the likelihood of their 
occurrence. There can be no guarantee that additional risks and uncertainties (material and non-
material), including risks that are not known to the Company at present, may arise or become material in 
the future, which in turn could lead to a decline in the value of the Bonds and a loss of part or all of your 
investment.  

For the avoidance of doubt, the below risk factors apply similarly, as relevant, for each of the Guarantors, 
and references to "the Company" and/or "the Group" should be interpreted mutatis mutandis in respect 
of the Guarantors.  

2.1 Risks specific to the Group's business 

Brexit risk 

On 23 June 2016, the UK held a referendum on its continued membership of the European Union. This 
resulted in a vote for the UK to exit the European Union. There are significant uncertainties as to the 
terms of such an exit and the time frame for doing so in the case that a transition period is agreed with 
the other members of the European Union. There are also significant uncertainties as to the current and 
future fiscal, monetary and regulatory landscape in the UK, in addition to uncertainty in relation to how, 
when and to what extent the exit will have an impact more generally on the economy of the UK and the 
growth of various industries, levels of investor activity and confidence in market performance. Although 
it is not possible to predict the effect of the UK’s exit from the European Union, any of these risks would 
have a material adverse impact on the financial condition, profitability and share price of the Company. 

Any system security breaches could lead to liability under data protection laws and the domain 
industry is still in the process of becoming compliant with GDPR 

The Group processes personal data as part of its business. There is a risk that this data could become 
public if there was a security breach at the Group or third party service providers in respect of such data 
and, if one were to occur, the Group could face liability under data protection laws and could also lose the 
goodwill of its customers and suffer reputational damage which could have a material adverse effect on 
its business. The General Data Protection Regulation ("GDPR") came into force on 25 May 2018. GDPR 
poses challenges on all companies working in the domain industry that are beyond their control. In 
addition to internal processes that need to be in compliance with GDPR, registries have interfaces in 
particular with registrars, who sell domain name registrations to registrants. For registrars, both the 
supplier as well as the customer side has to be assessed. The Group deals with hundreds of registries at 
the global level as well as with thousands of resellers. Many of these parties are still in the process of 
working on their GDPR compliance. However, the historical issue of publishing personal data via the 
"Whois" service appears to have been the biggest liability risk for registries and registrars apart from data 
breaches. The Group has addressed this issue by limiting access to public "Whois" data. However, various 
agreements that need to be entered into between various parties involved in gTLD registrations are still 
in the process of being drafted and agreed. In the light of this, the Group will need to review the processing 
of personal data carried out by or on behalf of the Group to ensure this and all related policies and 
procedures are compliant with the requirements of the GDPR. As part of this, it will need to review all 
existing agreements under which personal data is processed and ensure that appropriate action is taken 
in relation to such contracts to ensure that they are updated to reflect the new requirements of the GDPR. 
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Failure to comply with the GDPR could result in the Group being liable under the GDPR, including subject 
to severe fines.  

Regulatory risk 

Adverse developments in the political, legal, economic and regulatory environments of the geographies 
which the Group may operate in may materially and adversely affect the financial position and business 
prospects of the Group. Political and economic uncertainties include, but are not limited to, expropriation, 
acts of nationalisation, changes in interest rates, changes in the retail prices index, and changes in taxation 
and changes in law (for example, introduction of the GDPR). Whilst the Group strives to take effective 
measures such as prudent financial management, deploying robust policies and efficient operating 
procedures, there is no assurance that adverse political, economic, legal and regulatory factors will not 
materially and adversely affect the Group. There may be a change in the regulatory environment which 
may materially adversely affect the Group’s ability to implement successfully the strategy set out in this 
Presentation.  

Data security and IT reliability 

The Group is at risk of financial loss, reputational damage and general disruption from a failure of its IT 
systems or an attack for the purposes of espionage, extortion or similar misconduct or delinquencies. Any 
failure of, or attack against, the Group's IT systems may be difficult to prevent or detect, and the Group's 
internal policies to mitigate these risks may be inadequate or ineffective. The Group may not be able to 
recover any losses that may arise from a failure or attack. A risk exists that a major breach or malfunction 
of the Group' IT system would cause significant disruption to the Group and would adversely impact its 
performance. In addition, the Group relies on the provision of certain information technology services 
from third parties. If these are disrupted or withdrawn then it may have a material adverse impact on the 
Group’s business, prospects for growth and/or financial position. Factors outside of the Group’s control, 
such as fire, flood, natural disasters, power loss, terrorism or factors impacting the Group’s information 
technology service providers’ businesses may give rise to such consequences. 

The Group is affected by the general global economic and financial market situation 

The Group may be materially and adversely affected by, amongst other things, the general state of the 
economy and business conditions, the occurrence of recession, inflation, adverse credit markets, 
fluctuations in operating expenses, technical problems, work stoppages or other labour difficulties. Weak 
global or regional economic conditions may negatively impact the business of the Group in ways that it 
cannot predict. Global financial markets and economic conditions have been severely disrupted and 
volatile in recent years and remain subject to significant vulnerabilities, such as the rapid accumulation 
of public debt, continued deleveraging in the banking sector and a limited supply of credit. The Group 
may inter alia experience difficulties obtaining financing commitments or be unable to fully draw on the 
capacity under committed loans it arranges in the future if its lenders are unwilling to extend financing 
to it or unable to meet their funding obligations due to their own liquidity, capital or solvency issues.  

Acquisition risk 

The Group may acquire other businesses if suitable opportunities become available. Any future acquisition 
poses integration and other risks which may significantly affect the Group’s results or operations. To the 
extent that suitable opportunities arise, the Group may expand its business through the identification and 
acquisition of companies, technologies, products and services. There can be no assurance that the Group 
will identify suitable acquisitions or opportunities, obtain the financing necessary to complete and 
support such acquisitions or acquire businesses on satisfactory terms, or that any business acquired will 
prove to be profitable. In addition, the acquisition and integration of independent companies is a complex, 
costly and time-consuming process involving a number of possible problems and risks, including possible 
adverse effects on the Group’s operating results, diversion of management’s attention, failure to retain 
personnel, failure to maintain customer service levels, disruption to relationships with customers and 
other third parties, risks associated with unanticipated events or liabilities and difficulties in the 
assimilation of the operations, technologies, systems, services and products of the acquired companies. 
No assurance can be given that the Group will be able to manage future acquisitions profitably or to 
integrate such acquisitions successfully without substantial costs, delays or other problems and any failure 
to achieve successful integration of such acquisitions could have a material adverse effect on the results 
of operations or financial condition of the Group. 
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Debt financing and interest rate risk 

The Company has existing debt facilities and the use of borrowings, such as the Bonds, creates a risk that 
the Group will be unable to service debt payments, or comply with other requirements of the borrowings 
in the future, rendering it repayable. There is also a risk that borrowings will not be able to be refinanced 
in the future, or that the terms of such refinancing may not be as favourable as the existing terms of 
borrowing. This may impact on the operational and financial flexibility that the Group would otherwise 
have with respect to (among other things) granting security, making acquisitions or disposals or incurring 
financial indebtedness. If the Group is required to repay all of its borrowings, it may be required to sell 
assets at less than their market value at a time or in circumstances where the realisation proceeds are 
reduced because of a downturn in values generally, or because there is a limited time to market the assets 
effectively. The Group will also be subject to interest rate risk. 

Foreign currency risk 

The Company is trading in various currencies, predominantly US Dollars, Euros, GB Pounds Sterling and 
Australian Dollars. Revenue and expenses as well as assets and liabilities may be in mismatching 
currencies. Changes in exchange rates may incur losses for the Company. 

The currency risk is actively monitored through a periodic review and forecast of inflows and outflows by 
currency, including an assessment of the extent to which currencies are naturally hedged across the 
Group’s business lines. Where this is not the case, consideration is given to the use of hedging instruments. 

Restrictive covenants 

The restrictions in the final terms and conditions of the Bonds may prevent the Company and the Group 
from taking actions that it believes would be in its best interest, and may make it difficult for the Group 
to execute its business strategy successfully or compete effectively with companies that are not similarly 
restricted. 

Litigation against the Group could materially impact the Group's business 

The Group may from time to time be subject to litigation or disputes and there can be no guarantee that 
the past, current or future actions of the Group will not result in litigation. Damages claimed under a 
litigation may be material, and the outcome of a litigation may materially impact on the Group's business, 
prospects, financial condition and results of operations. Defence and settlement costs can be significant, 
even in respect of claims that have no merit. In addition, the adverse publicity surrounding such claims 
may have a material adverse effect on the Group's business. 

The Company’s reliance on key customers 

Whilst no single customer in the Group represents over 7 per cent. of sales or gross margin, and large 
customers are under contract, loss of several major customers would have a negative impact on the 
financial performance of the Group. Due to the long term contracts within the Group, the risk of losing a 
major customer is limited, however if one or more key clients were to withdraw, this could have a negative 
impact on the Group’s performance. Following the completion of the Team Internet AG acquisition on 24 
December 2019, the Group’s customer concentration profile is expected to substantially change from the 
financial year 2020. 

Dependence on key personnel 

The Group has a relatively small senior management team and the loss of any key individual or the 
inability to attract appropriate personnel could impact upon the Group’s future performance and 
execution of the strategy within this Presentation. 

2.2 Risks related to the Bonds, the Initial Bond Issue and the Tap Issue 

Risks of being unable to repay the Bonds 

During the lifetime of the Bonds, the Company will be required to make payments on the Bonds. The 
Company's ability to generate cash flow from operation and to make scheduled payments on and to repay 
the Bonds, will depend on the future financial performance of the Company and the Group. In addition, 
the Company’s ability to pay amounts due on the Bonds may depend on the financial performance of its 
subsidiaries and upon the level of distributions, interest payments and loan repayments, if any, received 
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from its operating subsidiaries, any amounts received on disposals of assets and equity holdings and the 
level of cash balances. Certain of the Group’s operating subsidiaries may be subject to restrictions on their 
ability to make distributions and loans including as a result of restrictive covenants in loan agreements, 
foreign exchange and other regulatory restrictions and laws and agreements with other shareholders of 
such subsidiaries (if applicable) or associated undertakings. 

If the Company is unable to generate sufficient cash flow from operations or through distributions from 
its subsidiaries in the future to service its debt, it will be forced to adopt an alternative strategy that may 
include actions such as reducing or delaying capital expenditures, selling assets, restructuring or 
refinancing indebtedness or seeking equity capital. The Company cannot assure investors that any of these 
alternative strategies could be effected on satisfactory terms, if at all, or that they would yield sufficient 
funds to make required payments on or to repay the Bonds. Inability to effect such strategies may have a 
material adverse effect on the Company's business, results of operations, financial position and/or 
prospects. 

Risks relating to super senior creditors 

Under the Bond Terms the Company is permitted to incur liabilities which may be significant, may not 
be limited in amount and that will rank senior in priority to the Bonds, including revolving credit facilities 
and certain derivative exposures. The intercreditor agreement contains certain provisions regulating 
instruction rights over the security agent, including instructions as to enforcement. Upon certain 
conditions being met, such instruction right may be held entirely by a defined majority of such senior 
creditors (whose claims will rank senior to the Bonds with respect to enforcement proceeds). Such senior 
creditors may have conflicting interests with the bondholders in a default and enforcement scenario, 
including an incentive to take enforcement steps which may be detrimental to the value of the Bonds. In 
general and in these situations in particular, there can be no assurance that any enforcement proceeds 
will be sufficient to cover the prior ranking creditors or the claims under and in relation to the Bonds. 

The Bonds may be subordinated guarantee facilities entered into in the ordinary course of 
business 

The Bonds may be or become subordinated to any guarantee facilities entered into in the ordinary course 
of business by a member of the Group. Such subordination may be caused by such guarantee facilities 
being secured (in whole or in part) by guarantees or security not shared with the Bonds, by subsidiaries 
of the Company (which have no liabilities in respect of the Bonds) becoming liable under such guarantee 
facilities (due to being borrowers, guarantors or security providers thereunder) and/or such guarantee 
facilities falling due (in whole or in part) prior to the Bonds. The extent of such subordination will be 
determined by the value of the assets securing such guarantee facilities not being shared with the Bonds, 
the level of such structural subordination and/or to what extent such guarantee facilities fall due before 
the Bonds. In the event that indebtedness incurred under any such guarantee facilities becomes due or 
the creditors thereunder seek to enforce claims against such subsidiaries of the Company or to the assets 
that constitute their collateral, such assets and/or the funds remaining in the Group after repayment of 
such guarantee facilities may not be sufficient to satisfy payment obligations under the Bonds. 

The Company may have insufficient funds to make required redemptions or repurchases of Bonds  

The Bond Terms provide for certain redemption and repurchase mechanics in respect of the Bonds which 
entail redemption or repurchase with a premium, either voluntarily or mandatorily. The latter will be the 
case inter alia upon the occurrence of a put-option event (as described in the Bond Terms), whereby each 
individual Bondholder has a right to require that the Company purchases all or some of the Bonds at 101% 
of par value (plus accrued interest), or e.g. if the nominal amount of outstanding Bonds represents less 
than 60% of the initial issue amount of the Bonds (other than as a result of the put-option), following 
which the Company shall redeem all the Bonds at the then applicable call price.  

There can be no assurance that the Company will have sufficient funds at the time of such event to make 
the required redemption and/or repurchase of the Bonds, should a mandatory redemption or repurchase 
occur. 

The Bonds are subject to a Special Redemption and Partial Redemption 

Upon the occurrence of a change of control event in which any person or group of persons acting in 
concert owns or controls (directly or indirectly) 50% or more of the shares or the voting rights in the 
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Company, the Bonds are subject to a Special Redemption (as defined in the Bond Terms) at the option of 
the Company. The Company may redeem the Bonds in whole or in part following the occurrence of such 
change of control event at a redemption price equal to 105% of the aggregate principal amount of the 
Bonds to be redeemed, plus accrued and unpaid interest and additional amounts, if any, in respect of the 
Bonds to be redeemed then due to the relevant redemption date, provided that the Special Redemption 
occurs within 65 days of such change of control event. In addition, the Company may (not more than two 
times from the settlement date to the first call date and only once in any twelve months period) redeem 
Bonds (a "Partial Redemption") with a nominal amount equal to 10% of the initial issue amount.  

In the event of a Special Redemption or Partial Redemption of all or part of the outstanding Bonds, a 
bondholder may realize a lower return on its investment than if the Bonds had been outstanding through 
maturity. Additionally, should the Company elect to redeem only part of the outstanding Bonds, the 
liquidity of the remaining Bonds may be reduced. 

The Company's redemption of Bonds 

The Bond Terms provide that the Company (i) may redeem all or parts of the Bonds at various call prices 
during the lifetime of the Bonds and (ii) shall redeem all the Bonds upon certain conditions. This is likely 
to limit the market value of the Bonds. During any period when the Company may redeem the Bonds, the 
market value of the Bonds generally will not rise substantially above the price at which they can be 
redeemed. This may also be true prior to any redemption period. 
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3. RESPONSIBILITY STATEMENT 

The Company, with registered address 4th Floor, Saddlers House 44 Gutter Lane London EC2V 6BR, 
United Kingdom, is responsible for this Prospectus. The Company declares that, having taken all 
reasonable care to ensure that such is the case, the information contained in this Prospectus is to the best 
of the Company’s knowledge in accordance with the facts and contains no omissions likely to affect its 
import.  

 

London, 29 January 2020 

CENTRALNIC GROUP PLC 

 

 

Benjamin Crawford 

Chief Executive Officer 
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4. CAUTIONARY NOTE TO INVESTORS 

4.1 Forward-looking statements 

This Prospectus includes forward-looking statements, including, without limitation, projections and 
expectations regarding the Group’s future financial position, business strategy, plans and objectives. 
When used in this document, the words "projects", "forecasts", "estimates", "expects", "anticipates", 
"believes", "plans", "intends", "may", "might", "will", "would", "can", "could", "should", "seek to" or, in each 
case, their negative, or other variations or similar expressions, as they relate to the Company, its 
subsidiaries or its management, are intended to identify forward-looking statements. Such statements are 
included in sections 2 (Risk Factors) of this Prospectus. Such forward-looking statements involve known 
and unknown risks, uncertainties and other factors, which may cause the actual results, performance or 
achievements of the Company and its subsidiaries, or, as the case may be, the industry, to materially differ 
from any future results, performance or achievements expressed or implied by such forward-looking 
statements. Such forward-looking statements are based on numerous assumptions regarding the 
Company’s present and future business strategies and the environment in which the Company and its 
subsidiaries will operate. Factors that could cause the Group’s actual results, performance or achievements 
to materially differ from those in the forward-looking statements include but are not limited to: 

 the general and competitive nature of the markets in which the Group operates; 

 global and regional economic conditions; 

 government regulations; 

 changes in political events; 

 force majeure events; and 

 exchange rate fluctuations.  

 
Prospective investors in the Bonds are cautioned that forward-looking statements are not guarantees of 
future performance and that the Group’s actual financial position, operating results and liquidity, and the 
development of the industry in which it operates may differ materially from those made in or suggested 
by the forward-looking statements contained in this Prospectus. The Group cannot guarantee that the 
intentions, beliefs or current expectations upon which its forward-looking statements are based will occur. 
These forward looking statements are subject to risks, uncertainties and assumptions, including those 
discussed elsewhere in this Prospectus.  

The Company undertakes no obligation to update or revise any forward-looking statement, whether as a 
result of new information, future events or otherwise. All subsequent written and oral forward-looking 
statements attributable to the Group or to persons acting on the Group’s behalf are expressly qualified in 
their entirety by the cautionary statements referred to above and contained elsewhere in this Prospectus. 

4.2 Industry and market data 

In this Prospectus, the Company has used industry and market data obtained from independent industry 
publications, market research as set out in Section 7 “Principal Market” and other publicly available 
information. While the Company has compiled, extracted and reproduced industry and market data from 
external sources, the Company has not independently verified the correctness of such data. The Company 
cautions prospective investors not to place undue reliance on the above mentioned data. Unless otherwise 
indicated in the Prospectus, the basis for any statements regarding the Group’s competitive position is 
based on the Company’s own assessment and knowledge of the market in which it operates. 

The Company confirms that where information has been sourced from a third party, such information 
has been accurately reproduced and that as far as the Company is aware and is able to ascertain from 
information published by that third party, no facts have been omitted that would render the reproduced 
information inaccurate or misleading. Where information sourced from third parties has been presented, 
the source of such information has been identified, however, source references to website shall not be 
deemed as incorporated by reference to this Prospectus. 

Industry publications or reports generally state that the information they contain has been obtained from 
sources believed to be reliable, but the accuracy and completeness of such information is not guaranteed. 
The Company has not independently verified and cannot give any assurances as to the accuracy of market 
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data contained in this Prospectus that was extracted from these industry publications or reports and 
reproduced herein. Market data and statistics are inherently predictive and subject to uncertainty and not 
necessarily reflective of actual market conditions. Such statistics are based on market research, which 
itself is based on sampling and subjective judgments by both the researchers and the respondents, 
including judgments about what types of products and transactions should be included in the relevant 
market. 

As a result, prospective investors should be aware that statistics, data, statements and other information 
relating to markets, market sizes, market shares, market positions and other industry data in this 
Prospectus (and projections, assumptions and estimates based on such information) may not be reliable 
indicators of the Group’s future performance and the future performance of the industry in which it 
operates. Such indicators are necessarily subject to a high degree of uncertainty and risk due to the 
limitations described above and to a variety of other factors, including those described in Section 2 “Risk 
Factors” and elsewhere in this Prospectus. 
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5. THE BONDS 

5.1 The terms and details of the Bonds following the Tap Issue 

Pursuant to the bond terms related to the bonds issued under the Initial Bond Issue, the Issuer and the 
Bond Trustee entered into a tap issue addendum (the "Tap Issue Addendum (Second Tranche)") in 
connection with a Tap Issue.  

The Additional Bonds are subject to the terms of the bond terms related to the bonds issued under the 
Initial Bond Issue as amended by the Tap Issue Addendum (Second Tranche) (the "Bond Terms") and 
have the same rights as the bonds issued under the Initial Bond Issue.  

Below is an overview of the key terms and details of the Bonds Terms following the Tap Issue. The Bond 
Terms for the bonds issued under the Initial Bond Issue is included as Appendix 1 to this Prospectus and 
the Tap Issue Addendum (Second Tranche) is included as Appendix 2 to this Prospectus.  

Ordinary ISIN: NO0010856750. 

Temporary ISIN: NO 0010872336. 

Securities type: Senior secured bond issue with floating rate. 

Issuer: CentralNic Group Plc, a company incorporated under the laws of England and 
Wales with company registration number 08576358 and LEI-code 
213800M4IINBWMXEKV82. 
 

Group: The Issuer and each of its Subsidiaries from time to time (each, a "Group 
Company").  
 

Guarantor: Each Material Group Company. 
 

Initial Material 
Group Companies: 

Each of:  
 

(a) CentralNic Limited, a company incorporated under the laws of England 
and Wales with company registration number 04985780;  

 
(b) TLD Registrar Solutions Limited, a company incorporated under the laws 

of England and Wales with company registration number 07629187; 
 

(c) Hoxton Domains Limited, a company incorporated under the laws of 
England and Wales with company registration number 09332447; 

 
(d) Instra Holdings (AUS) Pty Ltd, a company incorporated under the laws 

of Australia with ACN 609 143 599; 
 

(e) Domain Directors Pty Ltd, a company incorporated under the laws of 
Australia with ACN 100 504 596; 

 
(f) SK-Nic, a.s., a company incorporated under the laws of Slovakia with 

company registration number 35 698 446; 
 

(g) CentralNic Germany GmbH, a company incorporated under the laws of 
Germany with company registration number HRB 23747; 

 
(h) Key-Systems GmbH, a company incorporated under the laws of Germany 

with company registration number B18835; 
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(i) PartnerGate GmbH, a company incorporated under the laws of Germany 
with company registration number B158541; 

 
(j) RegistryGate GmbH, a company incorporated under the laws of Germany 

with company registration number B181621;  
  

(k) KS Registry GmbH, a company incorporated under the laws of Germany 
with company registration number B100040; 
 

(l) KeyDrive SA, a company incorporated under the laws of the Grand Duchy 
of Luxembourg with registration number B157525; 
 

(m) Internet Domain Services BS Corp, a company incorporated under the 
laws of the Bahamas with company registration number 171543B; 
 

(n) Instra Holdings (NZ) Limited, a company incorporated under the laws of 
New Zealand with company registration number 5846072; 
 

(o) Only Domains Ltd, a company incorporated under the laws of New 
Zealand with company registration number 1500823; 
 

(p) Moniker.com Inc, a company incorporated under the laws of Florida, 
USA with company registration number P00000072934; 
 

(q) CentralNic USA Ltd, a company incorporated under the laws of 
California, USA with company registration number C3183691; 
 

(r) Key-Systems USA Inc, a company incorporated under the laws of 
Virginia, USA with company registration number 4680526; 
 

(s) Key-Systems LLC, a company incorporated under the laws of Virginia, 
USA with company registration number 341819-90; 
 

(t) Moniker Online Services LLC, a company incorporated under the laws of 
Florida, USA with company registration number L020000016399; 
 

(u) Moniker Privacy Services Ltd, a company incorporated under the laws of 
Delaware, USA with company registration number M10000001115; and  
 

(v) Key-Systems DataCenter GmbH, a company incorporated under the laws 
of Germany with company registration number B18931. 
 

Obligor: The Issuer and each Guarantor. 

Currency: EUR. 
 

Initial Issue 
Amount: 
 

The Bonds have been issued in an initial issue amount of EUR 50,000,000.  
 

Second Tranche: The Additional Bonds in the Second Tranche have been issued in an amount of 
EUR 40,000,000.  

Amount 
Outstanding 
Bonds: 

The amount outstanding Bonds in the amount of EUR 90,000,000 after the 
increase related to the Second Tranche. 
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Maximum Issue 
Amount: 

The Bond Terms provide for a maximum issue limit of EUR 90,000,000.  
 
 

Purpose: The net proceeds of:  
 

(a) the Initial Issue Amount shall be applied towards (i) the general 
corporate and working capital purposes of the Group (other than the 
making or paying of any Distribution), (ii) financing of capital 
expenditure and acquisitions of companies, businesses or undertakings 
made by the Group, (iii) refinancing of the Existing Debt and (iv) 
financing of any fees, costs and expenses incurred by the Group in respect 
of any such transactions; and  

  
(b) any Tap Issue shall be applied towards (i) the general corporate and 

working capital purposes of the Group (other than the making or paying 
of any Distribution), (ii) financing of capital expenditure and acquisitions 
of companies, businesses or undertakings made by the Group, (iii) 
refinancing of any other Financial Indebtedness of the Group in the 
manner and to the extent set out herein and (iv) financing of any fees, 
costs and expenses incurred by the Group in respect of any such 
transactions. 

 

Coupon Rate: 3 months EURIBOR plus 7.00 (the "Margin") per cent. p.a. If EURIBOR is less 
than zero, EURIBOR shall be deemed to be zero. 
 
EURIBOR is an acronym for Euro Interbank Offered Rate and is a daily reference 
rate, published by the European Money Markets Institute, based on the averaged 
interest rates at which Eurozone banks offer to lend unsecured funds to other 
banks in the euro wholesale money market (or interbank market). In the 
calculation, the highest and lowest 15% of all the quotes collected are eliminated. 
The remaining rates will be averaged and rounded to three decimal places. 
EURIBOR is the primary benchmark, along with the LIBOR, for short-term 
interest rates around the world. Please refer to the definition of “Reference Rate” 
in the Bond Terms for further information.  
 
Information about the past and the future performance of the EURIBOR and its 
volatility can be obtained at http://www.euribor-rates.eu/. 
 
Name of calculation agent: European Money Markets Institute. 
 

Yield: As the Bonds have a floating interest rate, the yield paid out to the Bondholders 
fluctuates. Consequently it is not possible to provide an exact figure for the annual 
return for Bondholders.   

The relevant interest payable amount shall be calculated based on a period from, 
and including, the Settlement Date to, but excluding, the next following 
applicable Interest Payment Date, and thereafter from and including, that Interest 
Payment Date  to, but excluding, the next following applicable Interest Payment 
Date.  

The day count fraction in respect of the calculation of the payable interest amount 
shall be "Actual/360", which means that the number of days in the calculation 
period in which payment being made divided by 360 ("Interest Rate Day Count 
Fraction").  
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The interest rate on the Bonds is set/reset on each interest quotation date by the 
Bond Trustee, being two Business Days before the beginning of the next Interest 
Period, commencing at the first date of the next Interest Period.  

When the interest rate is set for the first time and on subsequent interest rate 
resets, the interest rate applicable up to the next Interest Period, and the actual 
number of calendar days for that period, shall immediately be notified to the 
Bondholders, the Issuer, the Paying Agent and Oslo Børs. 

The payable interest amount per Bond for a relevant Interest Period shall be 
calculated as per the following formula: 

𝐼𝑛𝑡𝑒𝑟𝑒𝑠𝑡 𝑎𝑚𝑜𝑢𝑛𝑡 = (𝑁𝑜𝑚𝑖𝑛𝑎𝑙 𝐴𝑚𝑜𝑢𝑛𝑡 × 𝐶𝑜𝑢𝑝𝑜𝑛 𝑅𝑎𝑡𝑒 × 𝐼𝑛𝑡𝑒𝑟𝑒𝑠𝑡 𝑅𝑎𝑡𝑒 𝐷𝑎𝑦 𝐶𝑜𝑢𝑛𝑡 𝐹𝑟𝑎𝑐𝑡𝑖𝑜𝑛) 

Example calculation for a 90 days Interest Period if applicable Coupon Rate 
equals 7.00 per cent.: 

𝐼𝑛𝑡𝑒𝑟𝑒𝑠𝑡 𝑎𝑚𝑜𝑢𝑛𝑡 = (EUR 1.00 ×
7.00

100
×

90

360
) = EUR 0.0175 

 

Settlement Date: The Initial Bond Issue was completed on 3 July 2019. 
 

Maturity Date: 
 

3 July 2023 (4 years after the Settlement Date). 
 

Amortisation: The Bonds shall be repaid in full on the Maturity Date at a price of 100.00 per cent. 
of the Nominal Amount. 
 

The Time Limit on 
the Validity of 
Claims to Interest 
and Repayment of 
Principal: 

Claims of interest and principal shall be subject to the time-bar provisions of the 
Norwegian Limitations Act of 18 May 1979 no. 18, p.t. 3 years for interest rates and 
10 years for principal. 

First Interest 
Payment Date: 
 

3 October 2019 (3 months after the Settlement Date). 

Last Interest 
Payment Date: 
 

The Maturity Date.  

Interest Payments: Interest on the Bonds will commence to accrue on the Settlement Date and shall 
be payable in arrears (a) quarterly on the interest payment date in April, July, 
October and January each year (each, an "Interest Payment Date"), (b) on the 
date of any early redemption of Bonds (in respect of interest accrued on the Bonds 
being redeemed) and (c) on the Maturity Date. Day-count fraction for the coupon 
is actual/360 and business day convention is "modified following". 
 

Default Interest: 
 

2.00 per cent. p.a. higher than the Coupon Rate. 
 

Nominal Amount: 
  

The Bonds will each have a nominal (par) value of EUR 1. 
 

Status and 
Ranking: 

The Bonds constitute senior debt obligations of the Issuer and rank:  
 
(a) pari passu between themselves; and  
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(b) at least pari passu with all other obligations of the Issuer, save for (i) such 

obligations which are preferred by bankruptcy, insolvency, liquidation or 
other similar laws of general application and (ii) the super senior ranking of 
(A) any Credit Facility and (B) any Super Senior Hedging Liabilities to the 
extent and in the manner contemplated by the Intercreditor Principles. 

 

First Call Date: 3 July 2021 (the Interest Payment Date falling 24 months after the Settlement 
Date). 
 

Call Option 
(American): 

The Issuer may redeem all or some of the Bonds (the "Call Option") on any 
Business Day from and including:  
 
(a) the Settlement Date to, but not including, the First Call Date, at a price equal 

to the Make Whole Amount; 
 
(b) the First Call Date to, but not including, the Interest Payment Date falling 

30 months after the Settlement Date at a price equal to 100.00 per cent. plus 
50.00 per cent. of the initial Coupon Rate per cent. of the Nominal Amount 
of the redeemed Bonds; 

 
(c) the Interest Payment Date falling 30 months after the Settlement Date to, 

but not including, the Interest Payment Date falling 36 months after the 
Settlement Date at a price equal to 100.00 per cent. plus 25.00 per cent. of 
the initial Coupon Rate per cent. of the Nominal Amount of the redeemed 
Bonds; and 

 
(d) the Interest Payment Date falling 36 months after the Settlement Date to, 

but not including, the Maturity Date at a price equal to the Nominal Amount 
(par) of the redeemed Bonds, 

 
and each of the respective call prices set out in the preceding paragraphs, shall be 
referred to as a "Call Price". 
 
Any accrued and unpaid interest on the Bonds being redeemed shall be paid 
together with the redeemed Bonds. 
 
The Call Option may be exercised by the Issuer by written notice to the Bond 
Trustee at least 10 Business Days prior to the applicable Repayment Date. Any 
such notice (a) shall be irrevocable, (b) shall specify the applicable Repayment 
Date and (c) may, at the Issuer's discretion, be subject to the satisfaction of one 
or more conditions precedent which shall be satisfied at least three Business Days 
prior to such Repayment Date. 
 
If any redemption of the Bonds is made in part, such redemption shall be applied 
pro rata between the Bondholders in accordance with the procedures of CSD. 
 

Make Whole 
Amount: 

An amount equal to the sum of the present value on the applicable Repayment 
Date of each of:  
 
(a) 100.00 per cent. plus 50.00 per cent. of the initial Coupon Rate per cent. of 

the Nominal Amount of the redeemed Bonds as if such payment had taken 
place on the First Call Date; and 
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(b) the remaining interest payments on the redeemed Bonds up to and 
including the First Call Date (excluding any accrued but unpaid interest up 
to such Repayment Date),  

 
where the present value shall be calculated by using a discount rate of 50 basis 
points, and where the interest rate applied for the remaining interest payments 
shall equal the Coupon Rate as at the applicable Repayment Date.  
 

Special 
Redemption: 

Following the occurrence of an event referred to in paragraph (a) of the definition 
of "Change of Control", the Issuer may at any time from, but not including, the 
Settlement Date to, but not including, the First Call Date, by giving: 
 
(a) no less than 30 days' prior notice to the Bond Trustee, redeem all the Bonds; 

or  
 
(b) no less than 30 days’ and no more than 60 days’ prior notice to the Bond 

Trustee, redeem some of the Bonds,  
 
in each case, at a price equal to 105.00 per cent. of the Nominal Amount of the 
redeemed Bonds (plus accrued and unpaid interest on the redeemed Bonds) (the 
"Special Redemption Option"). Such redemption shall (a) take place within 65 
days of the date of  the occurrence of such a Change of Control and (b) be applied 
pro rata between the Bondholders in accordance with the procedures of CSD. Any 
such notice (a) shall be irrevocable, (b) shall specify the applicable Repayment 
Date and (c) may, at the Issuer's discretion, be subject to the satisfaction of one 
or more conditions precedent which shall be satisfied at least three Business Days 
prior to such Repayment Date. 
 

Partial 
Redemption: 

The Issuer may at any time from, but not including, the Settlement Date to, but 
not including, the First Call Date, redeem Bonds at a price equal to 100.00 per 
cent. plus 50.00 per cent. of the initial Coupon Rate per cent. of the Nominal 
Amount of the redeemed Bonds (plus accrued and unpaid interest on the 
redeemed Bonds) (the "Partial Redemption Option"). The Partial Redemption 
Option may only be exercised two times during such period and only once in any 
12 month period, and the aggregate Nominal Amount of Bonds redeemed 
pursuant to the Partial Redemption Option may not at any time exceed 10.00 per 
cent. of the Initial Issue Amount. 
 
The Partial Redemption Option may be exercised by the Issuer by written notice 
to the Bond Trustee at least 10, but not more than 20, Business Days prior to the 
applicable Repayment Date. Any such notice (a) shall be irrevocable, (b) shall 
specify the applicable Repayment Date and (c) may, at the Issuer's discretion, be 
subject to the satisfaction of one or more conditions precedent which shall be 
satisfied at least three Business Days prior to such Repayment Date. Such 
redemption shall be applied pro rata between the Bondholders in accordance with 
the procedures of CSD. 
 

Mandatory 
Redemption 
(Minimum 
Amount 
Outstanding): 

Notwithstanding any other provision set out herein, if the aggregate Nominal 
Amount of the Bonds outstanding (which, for the avoidance of doubt, include any 
outstanding Bonds held by the Issuer or any other Group Company) at any time 
becomes less than an amount equal to 60.00 per cent. of the Initial Issue Amount, 
the Issuer shall promptly, and in any event no later than the date occurring three 
Business Days after the occurrence of such an event, redeem all the Bonds at a 
price equal to the then applicable Call Price of the Nominal Amount thereof (plus 
accrued and unpaid interest on the redeemed Bonds). 
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Security: 
 

All amounts owing to the Bond Trustee and the Bondholders under the Finance 
Documents, including (but not limited to) any principal amount and any interest, 
premiums, fees, costs and expenses accrued in respect of the Bonds, shall (subject 
to any mandatory limitations arising under any applicable law and the Agreed 
Security Principles) be secured by the following security: 
 
Pre-Settlement Security: 
 
(a) a first priority pledge of the Escrow Account (the "Escrow Account 

Pledge"); 
 

Pre-Disbursement Security: 
 
(b) a Guarantee from each Initial Material Group Company; 
 
(c) a first priority pledge of 100.00 per cent. of the shares in each Initial Material 

Group Company (other than the Initial Material Group Company 
incorporated in Slovakia) owned by any Group Company;  

 
(d) a first priority assignment of any Intercompany Loans made by the Issuer or 

each Initial Material Group Company; 
 
(e) in respect of each Initial Material Group Company incorporated in Germany 

only, a Globalzession (including trade receivables and a first priority 
assignment of any Intercompany Loans made by that Material Group 
Company); and 

 
Post-Disbursement Security: 
 
(f) a Guarantee from each Post-Disbursement Material Group Company (as 

defined in paragraph (f) of "Pre-Disbursement Conditions Precedent" 
below); 

 
(g) a first priority pledge of 100.00 per cent. of the shares in (i) the Initial 

Material Group Company incorporated in Slovakia and (ii) each Post-
Disbursement Material Group Company, in each case owned by any Group 
Company; 

 
(h) a first priority assignment of any Intercompany Loans made by each Post-

Disbursement Material Group Company; and 
 
(i) in respect of each Post-Disbursement Material Group Company 

incorporated in Germany only, a Globalzession (including trade receivables 
and a first priority assignment of any Intercompany Loans made by that 
Material Group Company), 

 
and (where relevant) any Security Document creating any such security shall 
require that the relevant security provider promptly establishes similar security 
on substantially the same terms over any such future assets acquired by it. Such 
Guarantees and security shall also be provided by and in respect of any Group 
Company which subsequently becomes a Guarantor pursuant to the terms hereof. 
 
The Guarantees and the security shall be established as follows: 
 
(a) the Pre-Settlement Security shall be established no later than two Business 

Days prior to the Settlement Date;  
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(b) the Pre-Disbursement Security shall, subject to any Closing Procedure, be 
established no later than two Business Days prior to disbursement of the net 
proceeds of the Initial Issue Amount from the Escrow Account to the Issuer 
(at which time the Security Agent shall have the right (at its sole discretion) 
to release the Pre-Settlement Security);  

 
(c) the Post-Disbursement Security shall be established no later than the date 

falling 90 days after the date of such disbursement; and 
 
(d) any such Guarantee or security provided by or in respect of any Group 

Company which subsequently becomes a Guarantor pursuant to the terms 
hereof shall be established in accordance with paragraph (p) of "General 
Undertakings" below. 

 
The Pre-Disbursement Security, the Post-Disbursement Security and any other 
Guarantee or security established pursuant to the terms hereof (other than the 
Pre-Settlement Security) shall form part of the Transaction Security and be shared 
with the other Secured Parties to the extent and in the manner contemplated by 
the Intercreditor Principles. 
 
The Bond Trustee may (at its sole discretion and in each case) (a) postpone the 
creation or perfection of and (b) to the extent provided for in the Agreed Security 
Principles, waive one or more of such Guarantee or security. 
 
The Security Agent is authorised to release any Transaction Security (a) created 
over any asset disposed of pursuant to the terms hereof and (b) in connection 
with any change with respect to the Material Group Companies contemplated 
hereby (and the same applies to any Guarantee granted by any relevant Group 
Company). 
 

Representations 
and Warranties: 

The Bond Terms include representations and warranties (as customary in 
accordance with the Bond Trustee's Norwegian high-yield standard bond terms) 
which were made on the date of execution of the Bond Terms and deemed to be 
repeated on the Settlement Date, each date of disbursement of funds from the 
Escrow Account and at each date of issuance of additional Bonds under a Tap 
Issue. 
 

General 
Undertakings: 

The Bond Terms include the following undertakings by the Issuer:  
 
(a) Distributions: The Issuer shall not, and it shall ensure that no other 

Group Company will, make any Distribution other than any Permitted 
Distribution. 

 
(b) Mergers, demergers and other corporate reconstruction: The Issuer 

shall not, and it shall ensure that no other Group Company will, enter 
into any amalgamation, merger, demerger, consolidation or other 
corporate reconstruction (for the purpose of this paragraph (b) only, each 
a "reorganisation") other than: 

 
(i) any sale, transfer or other disposal permitted pursuant to paragraph 

(d) below; or 
 

(ii) any solvent reorganisation of any Group Company (other than the 
Issuer), provided that: 

 
(A) it is carried out at fair market value, on normal commercial terms 

and would not have a Material Adverse Effect; and 
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(B) if made by any Obligor: 

 
(1) any payments or assets distributed as a result of such 

reorganisation are distributed to another Obligor; and 
 

(2) if the transferring Obligor had granted Transaction Security 
over any assets being transferred to another Obligor, the 
receiving Obligor grants equivalent Transaction Security 
over those assets on or prior to the completion of that 
transfer. 

 
(c) Acquisitions: The Issuer shall not, and it shall ensure that no other 

Group Company will, acquire any company, business, undertaking, 
shares or securities or any interest in any of the foregoing unless it is 
made on normal commercial terms and would not have a Material 
Adverse Effect. 

 
(d) Disposals: The Issuer shall not, and it shall ensure that no other Group 

Company will, sell, transfer or otherwise dispose of any asset (for the 
purpose of this paragraph (d) only, each a "disposal") other than: 

 
(i) any disposal of (A) products, services or current assets in the ordinary 

course of business of the disposing Group Company and (B) any 
domain names;  

 
(ii) any disposal of obsolete or redundant vehicles, plant and equipment 

for cash; or 
 

(iii) any other disposal which: 
 

(A) is carried out on normal commercial terms and would not have a 
Material Adverse Effect; and 

 
(B) if made by any Obligor:  

 
(1) to another Obligor, provided that if the disposing Obligor 

had granted Transaction Security over the assets being 
disposed, the receiving Obligor grants equivalent 
Transaction Security over those assets on or prior to the 
completion of that disposal; or 

 
(2) to any person not being another Obligor, provided that:  

 
(I) at least 80.00 per cent. of the total consideration 

payable to the Group in respect of such disposal is 
paid in cash (or cash equivalents) at the date of 
disposal; and 

 
(II) an amount equal to the net proceeds received by the 

Group from such disposal is applied within 12 
months of receipt: 

 
a. towards the acquisition of any non-current 

assets required to uphold or develop the 
business or operations of the disposing Obligor 
(and, to the extent the disposed assets were 
subject to Transaction Security prior to such 
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disposal, Transaction Security shall be created 
over the acquired assets at the date of 
acquisition); or 

 
b. towards: 

 
i. the prepayment, repayment, redemption 

or repurchase of any Financial 
Indebtedness ranking pari passu to the 
obligations of the Issuer under the 
Finance Documents (and, in case such 
Financial Indebtedness is a revolving 
credit facility or an overdraft facility, with 
a corresponding cancellation of that 
facility), provided that (1) such 
prepayment, repayment, redemption or 
repurchase would not have a Material 
Adverse Effect and (2) Bonds are 
redeemed on a proportionate basis at the 
same time; or 

 
ii. the redemption of Bonds, 

 
in each case, at a price equal to (AA), if 
such redemption of Bonds takes place 
during the period commencing on the 
Settlement Date and ending on the last 
date to occur before the First Call Date, 
the Call Price that would have applied if 
such redemption had taken place on the 
First Call Date and (BB), if such 
redemption of Bonds takes place after 
such period, the then applicable Call Price 
(in each case) of the Nominal Amount 
thereof (plus accrued and unpaid interest 
on the redeemed Bonds). 

 
Notwithstanding the foregoing provisions, the Group shall not be 
required to apply such net proceeds as set out in paragraph (B)(2)(II) 
above if the aggregate net proceeds from that disposal or, if such disposal 
forms part of a series of related disposals made by Obligors under 
paragraph (B)(2) above, such disposals are less than EUR 1,000,000. 

 
(e) Financial Indebtedness: The Issuer shall not, and it shall ensure that 

no other Group Company will, incur or maintain any Financial 
Indebtedness other than Permitted Financial Indebtedness. 

 
(f) Negative pledge: The Issuer shall not, and it shall ensure that no other 

Group Company will, create or allow to subsist any security over any of 
its assets other than Permitted Security. 

 
(g) Financial Support: The Issuer shall not, and it shall ensure that no other 

Group Company will, grant or allow to subsist (i) any loans or credits to 
any other person or (ii) any guarantees or indemnities in respect of any 
obligation of any other person, in each case other than Permitted 
Financial Support.  
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(h) Share issues: The Issuer shall ensure that no Group Company (other 
than the Issuer) will issue any shares, other than to:  

 
(i) another Group Company; or  

 
(ii) any existing minority shareholders, provided that such shares are 

issued pro rata to the shareholders of that Group Company on the 
basis of their respective ownership prior to such share issue, 

 
in each case, provided that to the extent that the existing shares in that 
Group Company were subject to Transaction Security, equivalent 
Transaction Security shall be created over the new shares on or prior to 
the completion of that share issue. 

 
(i) Continuation of business: The Issuer shall ensure that no substantial 

change is made to the general nature of the business carried on by it or 
the Group as of the Settlement Date.  

 
(j) Corporate status: The Issuer shall not, and it shall ensure that no other 

Obligor will, change its type of organisation or jurisdiction of 
incorporation. 

 
(k) Holding company: The Issuer shall not trade, carry on any business or 

own any material assets, except for (i) the provision of administrative or 
advisory services to other Group Companies of a type customarily 
provided by a holding company to its Subsidiaries, (ii) the acquisition and 
ownership of shares in any company, bank accounts, cash and cash 
equivalents and (iii) the granting of any Intercompany Loans. 

 
(l) Authorisations. The Issuer shall, and it shall ensure that each other 

Group Company will, obtain, comply with, renew and do all that is 
necessary to maintain in full force and effect any licence, authorisation 
or other consent required to enable it to carry on its business where 
failure to do so would have a Material Adverse Effect. 

 
(m) Insurances: The Issuer shall, and it shall ensure that each other Group 

Company will, maintain insurances on and in relation to its business and 
assets against those risks and to the extent as is usual for companies 
carrying on the same or substantially similar business. 

 
(n) Arm's length transactions: Notwithstanding any other provision set 

out herein, the Issuer shall not, and it shall ensure that no other Group 
Company will, enter into any transaction with any other person other 
than on arm's length terms.  

 
(o) Compliance with laws: The Issuer shall, and it shall ensure that each 

other Group Company will, comply in all material respects with all laws 
and regulations to which it may be subject. 

 
(p) Material Group Companies: The Issuer shall: 
  

(i) in connection with the delivery by the Issuer to the Bond Trustee of 
the compliance certificate relating to its Annual Financial 
Statements; and 

 
(ii) at the date of acquisition of any assets by a Group Company financed 

(in whole or in part) by any New Debt and/or any Subordinated Loan 
for a consideration in excess of 10.00 per cent. of EBITDA,  
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in each case: 

 
(A) confirm which Group Companies constitute Material Group 

Companies at the time; and  
 

(B) nominate such other Group Companies as Material Group 
Companies as is necessary to ensure that the aggregate earnings 
before interest, tax, depreciation and amortisation (calculated on 
the same basis as EBITDA) and the aggregate net assets and the 
aggregate turnover of the Material Group Companies (calculated 
on an unconsolidated basis and excluding all intra-group items 
and investments in Subsidiaries of any Group Company) 
represent not less than 90.00 per cent. of EBITDA, the 
consolidated net assets and the consolidated turnover of the 
Group, 

 
in each case, (1) determined by reference to the most recent 
Annual Financial Statements or Interim Accounts (as the case 
may be) (and any compliance certificate relating thereto) and the 
equivalent financial statements of the Group Companies and (2), 
in the case of paragraph (p)(ii) above, assuming completion of 
the relevant acquisition; and   

 
(C) ensure that each such Material Group Company (to the extent it 

has not already done so) no later than 45 days after being 
confirmed or nominated as such (1) provides Transaction 
Security and a Guarantee to the extent contemplated herein and 
(2) accedes to the Intercreditor Agreement in the proper 
capacities.  

 
(q) Subsidiary distribution: The Issuer shall ensure that no other Group 

Company creates or permits to subsist any contractual restriction on its 
right to declare, make or pay dividends or other distributions to its 
shareholders, other than such restrictions which are not reasonably likely 
to prevent the Issuer from complying with its payment obligations under 
the Finance Documents. 

 
(r) Persons with significant control: The Issuer shall, and it shall ensure 

that each other Group Company incorporated in England and Wales will 
(i) within the relevant timeframe, comply with any notice it receives 
pursuant to Part 21A of the UK Companies Act 2006 from any company 
incorporated in the United Kingdom whose shares are the subject of the 
Security and (ii) promptly provide the Bond Trustee with a copy of that 
notice. 

 
(s) Transactions with Affiliated Persons: The Issuer shall ensure that no 

Group Company enters into any agreement, transaction or other form of 
arrangement (each, a "Transaction") with:  

 
(i) any member of the board of directors, director, employee, agent or 

other representative of any Group Company; or 
 

(ii) any Affiliate or (direct or indirect) shareholder of any Group 
Company or any member of the board of directors, director, 
employee, agent or other representative of any such Affiliate or 
shareholder (together with any person or entity referred to in 
paragraph (i) above, each an "Affiliated Person"),  
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which:  

 
(A) is not entered into as part of that Group Company's ordinary 

course of business on arm's length terms after having (1) received 
competing offers (based on the same descriptions, assumptions 
and terms as those provided by any Group Company to such 
Affiliated Person) from at least two other reputable bona fide 
third parties (each being a person or entity which is completely 
independent from any Group Company and Affiliated Person) in 
respect of that Transaction and (2) chosen the person or entity 
which offered such Group Company the most favourable terms 
in respect thereof, provided that the restrictions set out in this 
paragraph (A) shall only apply if the total consideration, 
remuneration and any other payment (in cash or in kind) payable 
by the Group in respect of that Transaction, when aggregated 
with the total consideration, remuneration and any other 
payment (in cash or in kind) payable by the Group in respect of 
any other Transaction made in the same financial year, would 
exceed EUR 15,000 (or its equivalent in other currencies); or 

 
(B) could otherwise be materially prejudicial to the interests of the 

Bondholders, 
 

provided that paragraph (A) above shall not prevent any Affiliated 
Person from taking part in any share capital increase, Tap Issue or 
other issue of securities made by any Group Company, insofar as that 
Affiliated Person takes part in such Transaction on the same terms as 
those of any bona fide third parties (each being a person or entity 
which is completely independent from any Group Company and 
Affiliated Person) taking part in that Transaction. 

Permitted definitions: 

Permitted 
Distribution: 

Means any Distribution by: 
 
(a) the Issuer, provided that the aggregate amount of Distributions made 

under this paragraph (a) does not exceed EUR 1,750,000 (or its equivalent 
in other currencies) in any financial year; 

 
(b) the Issuer, provided that it complies with the Incurrence Test if tested 

pro forma immediately after the making of such Distribution under this 
paragraph (b); or 

 
(c) any Group Company other than the Issuer, provided that (i) such 

Distribution is made to another Group Company and (ii), if made by a 
Group Company which is not wholly-owned, is made pro rata to its 
shareholders on the basis of their respective ownership at the same time,  

 
in each case, provided that no Event of Default is continuing or would result from 
the making of such Distribution. Notwithstanding the foregoing, the Issuer shall 
not, and it shall ensure that no other Group Company will, repay or pay in cash 
any part of any Subordinated Loan or any interest, premiums or fees incurred in 
respect thereof until the date occurring 6 months after all the Bonds together with 
any interest and any other amounts accrued in respect thereof have irrevocably 
been repaid and paid in full. 
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Permitted 
Financial 
Indebtedness: 

Means any Financial Indebtedness: 
 
(a) arising under the Finance Documents in respect of the Initial Issue 

Amount; 
 
(b) arising under any Credit Facility or any Hedging Liabilities, in each case 

subject to the terms set out herein and the Intercreditor Agreement; 
 
(c) to the extent covered by a letter of credit, guarantee or indemnity issued 

under any Credit Facility or any ancillary facility relating thereto; 
 
 
(d) up until the disbursement of the net proceeds of the Initial Issue Amount 

from the Escrow Account, in the form of any Existing Debt; 
 
(e) arising under any loan or guarantee permitted by the definition of 

"Permitted Financial Support", subject to the terms of the Intercreditor 
Agreement; 

 
(f) incurred by the Issuer after the Settlement Date, provided that (i) it 

complies with the Incurrence Test if tested pro forma immediately after 
the incurrence of such new Financial Indebtedness and (ii) such Financial 
Indebtedness: 

 
(A) is incurred as a result of a Tap Issue; 

 
(B) ranks pari passu with the obligations of the Issuer under the Finance 

Documents and has a final maturity date (and, if applicable, 
instalment dates or early redemption dates) which occurs on or after 
the Maturity Date; or 

 
(C) is incurred under a Subordinated Loan, 

 
and, in each case, (1) provided further that no Event of Default is 
continuing or would result from the incurrence of any such Financial 
Indebtedness and (2) subject to the terms set out herein and the 
Intercreditor Agreement; 

 
(g) in the form of any Deferred Payment Obligations:  
 

(i) to be settled by issuance of shares in the Issuer; 
 

(ii) to be settled in cash, provided that the aggregate amount thereof 
does not at any time exceed the higher of: 

 
(A) EUR 7,500,000 (or its equivalent in other currencies); and 

 
(B) an amount in EUR equal to 0.75 time Unadjusted EBITDA (or its 

equivalent in other currencies); or 
 

(iii) in the form of any earn out only, provided that no part of such earn 
out is earned (No.: opptjent) by, or paid to, any person before the date 
occurring 180 days after the Maturity Date; 

 
(h) incurred under any advance or deferred purchase agreement (or 

otherwise accumulated) on normal commercial terms by any Group 
Company towards any of its trading partners in the ordinary course of its 
trading activities; 
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(i) in the form of any counter-indemnity granted by a Group Company in 

respect of any guarantee, indemnity, bond, standby or documentary 
letter of credit or other instrument issued by a bank or financial 
institution in respect of liabilities incurred by another Group Company 
in its ordinary course of business; 

 
(j) in the form of any finance lease or hire purchase contract, provided that 

the aggregate capital value of all items so leased or hired does not exceed 
the higher of (i) EUR 1,000,000 (or its equivalent in other currencies) and 
(ii) 5.00 per cent. of Unadjusted EBITDA, in each case, in aggregate for 
the Group at any time; 

 
(k) of any person acquired by a Group Company after the Settlement Date 

(incurred prior to the date of acquisition), provided that such Financial 
Indebtedness is:  

 
(i) refinanced with the Issuer as the new borrower and:  

 
(A) it complies with the Incurrence Test if tested pro forma 

immediately after the completion of that refinancing; and 
 

(B) such new Financial Indebtedness:  
 

(1) is incurred as a result of a Tap Issue;  
 

(2) ranks pari passu with the obligations of the Issuer under the 
Finance Documents and has a final maturity date (and, if 
applicable, instalment dates or early redemption dates) 
which occurs on or after the Maturity Date; or 

 
(3) is incurred under a Subordinated Loan,  

 
in each case, (I) provided that no Event of Default is continuing 
or would result from the incurrence of any such Financial 
Indebtedness and (II) subject to the terms set out herein and the 
Intercreditor Agreement; or  

 
(ii) repaid in full,  

 
in each case, within 90 days of the date of such acquisition; 

 
(l) arising under any hedging or other derivative transaction for the 

protection against or benefit from the fluctuation in any rate or price 
entered into in the ordinary course of business by a Group Company and 
not for speculative purposes (other than any Hedging Liabilities);  

 
(m) in the form of any pension or tax liabilities incurred by a Group Company 

in the ordinary course of business; or 
 
(n) not permitted by the preceding paragraphs and the outstanding amount 

of which does not exceed the higher of (i) EUR 1,000,000 (or its equivalent 
in other currencies) and (ii) 10.00 per cent. of Unadjusted EBITDA, in 
each case, in aggregate for the Group at any time. 

Permitted 
Financial Support: 

Means: 
 
(a) any guarantee or indemnity granted under the Finance Documents; 
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(b) any guarantee or indemnity granted in respect of any Credit Facility, any 
Hedging Liabilities or any New Debt, in each case subject to the terms of 
the Intercreditor Agreement; 

 
(c) up until the disbursement of the net proceeds of the Initial Issue Amount 

from the Escrow Account, any guarantee or indemnity granted in respect 
of any Existing Debt; 

 
(d) any guarantee or indemnity in respect of any such Financial Indebtedness 

permitted under paragraph (k) of the definition of "Permitted Financial 
Indebtedness" granted (prior to the date of acquisition) by any person 
acquired by a Group Company after the Settlement Date, provided that 
such guarantee or indemnity is discharged and released in full upon the 
refinancing or repayment of such Financial Indebtedness as set out 
therein; 

 
(e) any guarantee permitted under the definition of "Permitted Financial 

Indebtedness"; 
 
(f) any loan or credit granted by any Obligor to another Obligor;  
 
(g) any loan or credit granted by any Group Company that is not an Obligor 

to any other Group Company;  
 
(h) any loan or credit granted by any Obligor to any other Group Company 

that is not an Obligor up to the aggregate amount of EUR 2,000,000 (or 
its equivalent in other currencies) for the Group at any time; 

 
(i) any trade credit extended by any Group Company to its customers on 

normal commercial terms and in the ordinary course of its trading 
activities; 

 
(j) any performance or similar bond guaranteeing performance by any 

Group Company under any contract entered into in the ordinary course 
of trade; 

 
(k) any guarantee given in respect of any netting or set-off arrangements 

permitted under paragraph (e) of the definition of "Permitted Security"; 
 
(l) any indemnity given in the ordinary course of the documentation of an 

acquisition or disposal transaction permitted by the terms hereof, which 
indemnity is in a customary form and subject to customary limitations;  

 
(m) any guarantee or counter-indemnity on normal commercial terms in 

respect of any lease of real property entered into by any Group Company; 
or 

 
(n) any loans, credits, guarantees or indemnities not permitted by the 

preceding paragraphs which do not (in total) exceed the higher of (i) EUR 
1,000,000 (or its equivalent in other currencies) and (ii) 10.00 per cent. of 
Unadjusted EBITDA, in each case, in aggregate for the Group at any time. 

 

Permitted 
Security: 

Means any security: 
 
(a) created under the Finance Documents;  
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(b) created in respect of any Credit Facility, any Hedging Liabilities or any 
New Debt, in each case subject to the terms of the Intercreditor 
Agreement; 

 
(c) up until the disbursement of the net proceeds of the Initial Issue Amount 

from the Escrow Account, created in respect of any Existing Debt; 
 
(d) arising by operation of law and in the ordinary course of trading and not 

as a result of any default or omission by any Group Company;  
 
(e) in the form of any netting or set-off arrangement entered into by any 

Group Company for the purpose of netting debit and credit balances of 
Group Companies in the ordinary course of its banking arrangements; 

 
(f) in the form of rental deposits on normal commercial terms in respect of 

any lease of real property entered into by any Group Company; 
 
(g) arising as a consequence of any finance lease or hire purchase contract 

permitted pursuant to paragraph (j) of the definition of "Permitted 
Financial Indebtedness"; 

 
(h) arising under any retention of title, hire purchase or conditional sale 

arrangement or arrangements having similar effect in respect of goods 
supplied to a Group Company in the ordinary course of trading and on 
the supplier's standard or usual terms and not arising as a result of any 
default or omission by any Group Company; 

 
(i) in respect of any such Financial Indebtedness permitted under paragraph 

(k) of the definition of "Permitted Financial Indebtedness" created (prior 
to the date of acquisition) by any person acquired by a Group Company 
after the Settlement Date, provided that such security is discharged and 
released in full upon the refinancing or repayment of such Financial 
Indebtedness as set out therein;  

 
(j) affecting any asset acquired by any Group Company after the Settlement 

Date, provided that such security is discharged and released in full within 
90 days of such acquisition;  

 
(k) in the form of (i) any payment or close out netting or set-off arrangement 

or (ii) any security established on normal commercial terms under any 
credit support arrangement, in each case, pursuant to any hedging or 
other derivative transaction permitted under paragraph (l) of the 
definition of "Permitted Financial Indebtedness"; or 

 
(l) securing indebtedness the outstanding principal amount of which (when 

aggregated with the outstanding principal amount of any other 
indebtedness which has the benefit of security given by any Group 
Company other than any permitted under the preceding paragraphs) 
does not exceed the higher of (i) EUR 750,000 (or its equivalent in other 
currencies) and (ii) 5.00 per cent. of Unadjusted EBITDA, in each case, in 
aggregate for the Group at any time.  

 

Revolving Credit 
Facility: 

One or more revolving credit and/or letter of credit facilities (each, a "Credit 
Facility") may be made available to the Issuer or any Guarantor for the purpose 
of financing the general corporate and working capital purposes of, and/or the 
need for letters of credit of, the Group, provided that the total commitments of 
such Credit Facilities may not, in aggregate for the Group, at any time exceed: 
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(a) in respect of any such revolving credit facilities, the higher of: 
 

(i) EUR 5,000,000 (or its equivalent in other currencies); and  
 
(ii) an amount equal to 50.00 per cent. of Unadjusted EBITDA calculated for 

the 12-month period being the subject of the most recent Financial Report 
(for which a compliance certificate has been delivered) at the time any 
such new commitment is made available to the Issuer or any Guarantor 
by the relevant lenders; and 

 
(b) in respect of any such letter of credit facilities, the higher of: 
 

(i) EUR 2,500,000 (or its equivalent in other currencies); and  
 

(ii) an amount equal to 25.00 per cent. of Unadjusted EBITDA calculated for 
the 12-month period being the subject of the most recent Financial Report 
(for which a compliance certificate has been delivered) at the time any 
such new commitment is made available to the Issuer or any Guarantor 
by the relevant lenders.  

 
Each such revolving credit facility may consist of one or more facilities (including 
any ancillary facility in the form of any overdraft facility, any guarantee, bonding, 
documentary or stand-by letter of credit facility, any short term loan facility, any 
derivatives facility, any foreign exchange facility or any other facility or 
accommodation required in connection with the business or operations of the 
Group) from one or more lenders, which shall rank pari passu between each other.  
 
Any such Credit Facility (including any such ancillary facility) may be guaranteed 
and secured to the extent and in the manner contemplated by the Intercreditor 
Principles. 
 

Hedging 
Liabilities: 

Means any liabilities incurred to any hedge counterparty (each, a "Hedge 
Counterparty") under or in connection with any hedging agreement entered into 
by the Issuer or any Guarantor in respect of the interest rate liabilities and/or the 
exchange rate risks of the Issuer or any Guarantor in relation to the Bonds, any 
Credit Facility or any New Debt (in each case, not entered into for speculative 
purposes). Hedging Liabilities relating to the Credit Facility will constitute and be 
referred to as "Super Senior Hedging Liabilities".  
 
Any such Hedging Liabilities may be guaranteed and secured to the extent and in 
the manner contemplated by the Intercreditor Principles. 
 

Tap Issue: Subject to the terms set out herein, the Issuer may on one or more occasions issue 
additional Bonds under the Bond Issue (each, a "Tap Issue") until the aggregate 
Nominal Amount of all Bonds outstanding equals the Maximum Issue Amount 
less the Nominal Amount of any Bonds redeemed at the time. The additional 
Bonds issued in a Tap Issue shall be subject to the terms of the Bond Terms and 
have the same rights as the Bonds issued under the Initial Issue Amount. Any such 
additional Bonds may (at the Issuer's discretion) be issued at a discount or at a 
premium relative to the Issue Price as set out above. 
 

New Debt: Means any Financial Indebtedness incurred by the Issuer after the Settlement 
Date in accordance with paragraph (f)(ii)(A) or (f)(ii)(B) or (k)(i)(B)(1) or 
(k)(i)(B)(2) of the definition of "Permitted Financial Indebtedness" (which, for the 
avoidance of doubt, means that any Subordinated Loans shall not constitute New 
Debt).  
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Any New Debt may be guaranteed and secured to the extent and in the manner 
contemplated herein and/or by the Intercreditor Principles. 
 

Incurrence Test: 
 

The Incurrence Test is met if the Total Net Debt to EBITDA (the "Leverage 
Ratio") is less than: 
 
(a) in respect of any transaction (other than Distributions) in respect of 

which the Incurrence Test shall be made: 
 

(i) 4.50:1 from and including the Settlement Date, to but excluding the 
date falling 12 months after the Settlement Date; 

 
(ii) 4.00:1 from and including the date falling 12 months after the 

Settlement Date, to but excluding the date falling 24 months after 
the Settlement Date; and 

 
(iii) 3.50:1 from and including the date falling 24 months after the 

Settlement Date and at any time thereafter; and 
 
(b) in respect of any Distributions in respect of which the Incurrence Test 

shall be made, 3.50:1 at any time. 
 

Maintenance 
Covenant: 

The Issuer shall ensure that the Leverage Ratio at all times is less than 6.00:1. 
 

Calculations and 
Adjustments to the 
Leverage Ratio: 
 

The Leverage Ratio shall be:  
 
(a) in respect of the Maintenance Covenant only, calculated at the last day 

of the 12-month period being the subject to the most recent Financial 
Report, for the first time for the 12-month period ending on 30 June 2020; 

 
(b) in respect of any transaction in respect of which the Incurrence Test shall 

be made only, calculated at a testing date determined by the Issuer falling 
no earlier than one month prior to the event in respect of which the 
Incurrence Test shall be made; and 

 
(c) in respect of each of the Maintenance Covenant and any transaction in 

respect of which the Incurrence Test shall be made, (unless otherwise set 
out below) calculated in accordance with the Accounting Principles, 
accounting practices and financial reference periods consistent with 
those applied in its previous Financial Reports published (or delivered) 
pursuant to the terms hereof (unless, there has been a change in those 
Accounting Principles or accounting practices, and the Issuer delivers to 
the Bond Trustee a statement (in form and content satisfactory to the 
Bond Trustee) (i) describing in reasonable detail any change necessary 
for those financial statements to reflect the Accounting Principles or 
accounting practices upon which those Financial Reports were prepared 
and (ii) confirming that the relevant Incurrence Test would still have 
been complied with had such changes not been made). 

 
For the purpose of calculating (a) the Leverage Ratio and (b) (wherever else it is 
used herein) EBITDA:  
 

(i) in respect of any transaction in respect of which the Incurrence Test 
shall be made only, the Total Net Debt shall be calculated as at the 
relevant testing date with the following adjustments: 
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(A) the full (i.e. unutilised and utilised) commitment of any new 

Financial Indebtedness in respect of which the Incurrence Test 
shall be made (after deducting any Financial Indebtedness 
which shall be refinanced at the time of incurrence of such new 
Financial Indebtedness) shall be added to the Total Net Debt; 
and  

 
(B) any cash balance resulting from the incurrence of such new 

Financial Indebtedness shall not reduce the Total Net Debt; and  
 

(ii) EBITDA shall be calculated for the 12-month period being the 
subject of the most recent Financial Report (for which a compliance 
certificate has been delivered) with the following adjustments 
(where no amount shall be included or excluded more than once): 

 
(A) any company, business or undertaking acquired or disposed of 

by the Group during such period, or after the end of that period 
but before the relevant testing date, shall be included or 
excluded (as applicable) pro forma for the entire period; and 

 
(B) the amount of net cost savings projected by the Issuer in good 

faith to be realised as a result of specific actions taken or to be 
taken by any Group Company due to the making of an 
acquisition or a disposal of a company, business or undertaking 
from or to any third party (in each case) permitted by the terms 
hereof (calculated on a pro forma basis as though such cost 
savings had been realised on the first day of such period), net of 
the amount of actual benefits realised during such period from 
such actions, provided that (1) such cost savings are reasonably 
identifiable and factually supportable, (2) such actions have 
been taken or will be taken within 12 months after the making 
of that acquisition or disposal, (3) no cost savings shall be taken 
into account pursuant to this paragraph (ii)(B) to the extent 
already taken into account when calculating EBITDA for such 
period and (4) the aggregate amount of cost savings added 
pursuant to this paragraph (ii)(B) when aggregated with any 
exceptional, one off, non-recurring or extraordinary items 
covered by paragraph (d) of the definition of "EBITDA" in 
respect of any relevant 12-month period shall not (in total for 
the Group) exceed 15.00 per cent. of EBITDA in respect of that 
period. 

 

Equity Cure:  If there is a breach of the Maintenance Covenant, no Event of Default will occur 
if, within thirty Business Days of the earlier of (a) a delivery of the relevant 
compliance certificate evidencing that breach and (b) the date when such 
compliance certificate should have been delivered in accordance with the Bond 
Terms, the Issuer has received (i) an equity contribution in cash by issuance of 
new shares and/or (ii) any Subordinated Loan, in each case in an amount 
sufficient to ensure compliance with the Maintenance Covenant as at the relevant 
testing date (the "Cure Amount"). 
 
For the purpose of calculating the Leverage Ratio in respect of the Maintenance 
Covenant, the Cure Amount shall be (i) deducted from the Total Net Debt by 
being treated as cash and (i) deemed to have been received on the last day of the 
relevant 12-month period. 
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Any Equity Cure must be made in cash and no more than three Equity Cures are 
to be made over the life of the Bonds. No Equity Cure may be made in respect of 
any consecutive semi-annual periods.  
 

Information 
Undertakings: 

The Bond Terms include information undertakings (as customary in accordance 
with the Bond Trustee's Norwegian high-yield standard bond terms). 
 
The Issuer shall prepare:  
 
(a) its Annual Financial Statements and make them available as soon as they 

become available and, in any event, not later than four months after the end 
of each of its financial years; and 

 
(b) its Interim Accounts and make them available as soon as they become 

available and, in any event, not later than two months (or, in case of the first 
Interim Accounts to be made available in accordance with the terms hereof, 
three months) after the end of each quarter or half-year (as applicable) of 
each of its financial years, for the first time for the half-year ending on 30 June 
2019, 

 
in each case, on its website in the English language or by publication at Stamdata.  
 
Each set of Annual Financial Statements and Interim Accounts shall be prepared 
in accordance with the Accounting Principles consistently applied (unless 
expressly disclosed to the Bond Trustee in writing to the contrary). 
 
The Issuer shall supply a compliance certificate (in form and content satisfactory 
to the Bond Trustee) to the Bond Trustee:  
 
(a) in respect of each Financial Report to be made available pursuant to the terms 

hereof, promptly upon the making available of such Financial Report; and  
 

(b) in respect of each Incurrence Test to made pursuant to the terms hereof, 
promptly upon the making of that Incurrence Test (which shall contain 
figures and calculations evidencing (in reasonable detail) compliance with 
the relevant Incurrence Test), 

 
each of which shall list or nominate (as the case may be) the Group Companies 
being Material Group Companies at the time. 
 
The Bond Trustee may make any such compliance certificate available to the 
Bondholders.  
 

Events of Default: The Bond Terms include events of default provisions (as customary in accordance 
with the Bond Trustee's Norwegian high-yield standard bond terms) and (where 
applicable) with standard remedy periods) in relation to Group Companies, 
except that:  
 
(a) cross default shall only apply with respect to defaults related to non-

payment of Financial Indebtedness, insolvency, insolvency proceedings, 
creditor's process and cessation of business; and  
 

(b) cross acceleration shall apply with respect to any other defaults 
(including, without limitation, any maintenance covenants),  
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subject to a threshold in respect of any such cross default and/or cross 
acceleration in the total amount of EUR 1,000,000 (or its equivalent in other 
currencies) in aggregate for the Group. 
 

Other definitions:  
 

"Accounting Principles" means IFRS. 
 
"Affiliate" means, in relation to any person:  
 
(a) any person which is a Subsidiary of that person;  
 
(b) any person who has Decisive Influence (directly or indirectly) over that 

person; and 
 
(c) any person which is a Subsidiary of an entity who has Decisive Influence 

(directly or indirectly) over that person. 
 
"Agreed Security Principles" means the security principles set out in Schedule 1 
to the Intercreditor Principles. 
 
"Annual Financial Statements" means the audited unconsolidated and 
consolidated annual financial statements of the Issuer for each of its financial 
years, each of which shall include a balance sheet, profit and loss account and 
cashflow statement together with management commentary on the performance.  
 
“Australian PPSA” means the Personal Property Securities Act 2009 
(Commonwealth of Australia) and any regulations in force at any time 
thereunder, including the Personal Property Securities Regulations 2010 
(Commonwealth of Australia). 
 
"Bond Trustee Fee Agreement" means the agreement entered into between the 
Issuer and the Bond Trustee relating to, among others, the fees to be paid by the 
Issuer to the Bond Trustee for its obligations under the Bond Terms. 
 
"Bondholder" means a person who is registered in CSD as directly registered 
owner or nominee holder of a Bond, subject to the terms of the Bond Terms. 
 
"Business Day" means a day on which both CSD and the relevant Bond currency 
settlement system is open and which is a TARGET-Day. 
 
"Closing Procedure" means any closing procedure in respect of the Bond Issue 
agreed between, among others, the Issuer and the Bond Trustee. 
 
"Decisive Influence" means a person having, as a result of an agreement or 
through the ownership of shares or ownership interests in another person 
(directly or indirectly): 
 
(a) a majority of the voting rights in that other person; or 
 
(b) a right to elect or remove a majority of the members of the board of 

directors of that other person. 
 
"Deferred Payment Obligations" means any earn out, seller's credit (No.: 
selgerkreditt) or other arrangement for the adjustment of the purchase price (in 
each case) on normal commercial terms incurred by the Issuer in relation to any 
acquisition of any company, business, undertaking, shares or securities (or any 
interest in any of the foregoing) permitted by the terms hereof. 
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"De-Listing" occurs if any part of the share capital of the Issuer at any time is de-
listed from London AIM. 
 
"Distribution" means, in respect of any Group Company, (a) any declaration, 
making or payment of any dividend, charge, fee or other distribution (or any 
interest on any unpaid dividend, charge, fee or other distribution) on or in respect 
of its share capital (or any class thereof), (b) any repayment or distribution of any 
dividend or share premium reserve, (c) any payment of any management, advisory 
or other fee to or to the order of any of its the shareholders or any Affiliate thereof, 
(d) any redemption, repurchase, defeasance, retirement or repayment of its share 
capital or the making of any resolution to do so and (e) any repayment of any 
Subordinated Loan or any payment of any interest, fee, charge or premium 
accrued in respect thereof. 
 
"EBITDA" means, in respect of any relevant 12-month period, the consolidated 
operating profit of the Group before taxation (excluding the results from 
discontinued operations): 

(a) before deducting any interest, commission, fees, discounts, prepayment 
fees, premiums or charges and other finance payments whether paid, 
payable or capitalised by any Group Company (calculated on a 
consolidated basis) in respect of that period; 

(b) not including any accrued interest owing to any Group Company; 

(c) after adding back any amount attributable to the amortisation or 
depreciation of assets of any Group Company; 

(d) before taking into account any exceptional, one off, non-recurring or 
extraordinary items up to an aggregate amount for the Group equal to 
15.00 per cent. of EBITDA in respect of that period; 

(e) before deducting any fees, costs and expenses, stamp, registration and 
other taxes incurred by any Group Company in respect of the Bond Issue; 

(f) after deducting the amount of any profit (or adding back the amount of 
any loss) of any Group Company which is attributable to minority 
interests; 

(g) plus or minus the Group's share of the profits or losses (after finance costs 
and tax) of any investment or entity (which is not itself a Group Company 
(including associates and joint ventures)) in which any Group Company 
has an ownership interest; 

(h) before taking into account any unrealised gains or losses on any 
derivative  or financial instrument (other than any derivative instrument 
which is accounted for on a hedge accounting basis); 

(i) before taking into account any gain or loss arising from an upward or 
downward revaluation of any other asset; 

(j) before taking into account any income or charge attributable to a post-
employment benefit scheme (other than the current service costs and any 
past service costs and curtailments and settlements attributable to the 
scheme); and 

(k) excluding the charge to profit represented by the expensing of stock 
options or (to the extent they have no cash effect) other forms of share-
based compensation,  

in each case, to the extent added, deducted or taken into account, as the case may 
be, for the purposes of determining operating profits of the Group before taxation. 
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"EUR" means the single currency of the participating member states in 
accordance with the legislation of the European Community relating to Economic 
and Monetary Union. 
 
"EURIBOR" means (European Interbank Offered Rate) being: 
 
(a) the applicable percentage rate per annum displayed on Reuters screen 

EURIBOR01 (or through another system or website replacing it) as of or 
around 11.00 a.m. (Brussels time) on the Interest Quotation Day for the 
offering of deposits in EUR and for a period comparable to the relevant 
interest period;  
 

(b) if no screen rate is available for the relevant interest period:  
 
(i) the linear interpolation between the two closest relevant interest 

periods, and with the same number of decimals, quoted under 
paragraph (a) above; or 

 
(ii) a rate for deposits in EUR for the relevant interest period as supplied 

to the Bond Trustee at its request quoted by a sufficient number of 
commercial banks reasonably selected by the Bond Trustee; or 

 
(c) if the screen rate under paragraph (a) is no longer available, the screen 

rate will be set by the Bond Trustee in consultation with the Issuer to:  
 
(i) any relevant replacement reference rate generally accepted in the 

market; or  
 

(ii) such screen rate that best reflects the interest rate for deposits in 
EUR offered for the relevant interest period. 

 
"Existing Debt" means any Financial Indebtedness of the Group outstanding at 
the Settlement Date, which pursuant to the terms hereof is not permitted to 
remain outstanding after the disbursement of the net proceeds of the Initial Issue 
Amount from the Escrow Account. 
 
"Finance Documents" means the Bond Terms, the Guarantees, the Security 
Documents, the Intercreditor Agreement, the Bond Trustee Fee Agreement and 
any other document designated as such by the Issuer and the Bond Trustee. 
 
"Financial Indebtedness" means any indebtedness for or in respect of: 
 
(a) moneys borrowed (and debit balances at banks or other financial 

institutions); 

(b) any amount raised by acceptance under any acceptance credit facility or 
dematerialised equivalent; 

(c) any amount raised pursuant to any note purchase facility or the issue of 
any bonds, notes, debentures, loan stock or any similar instrument, 
including the Bonds; 

(d) the amount of any liability in respect of any lease or hire purchase 
contract which would, in accordance with the Accounting Principles, be 
treated as a finance or capital lease (meaning that the lease is capitalised 
as an asset and booked as a corresponding liability in the balance sheet); 

(e) receivables sold or discounted (other than any receivables to the extent 
they are sold on a non-recourse basis, provided that the requirements for 
de-recognition under the Accounting Principles are met); 
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(f) any derivative transaction entered into and, when calculating the value 
of any derivative transaction, only the marked to market value (or, if any 
actual amount is due as a result of the termination or close-out of that 
transaction, that amount shall be taken into account); 

(g) any counter-indemnity obligation in respect of a guarantee, bond, 
standby or documentary letter of credit or any other instrument issued 
by a bank or financial institution in respect of an underlying liability of 
an entity which is not a Group Company which liability would fall within 
one of the other paragraphs of this definition; 

(h) any amount raised by the issue of shares which are redeemable (other 
than at the option of the issuer) before the Maturity Date or are otherwise 
classified as borrowings under the Accounting Principles; 

(i) any amount of any liability under an advance or deferred purchase 
agreement if (i) the primary reason behind entering into the agreement 
is to raise finance or (ii) the agreement is in respect of the supply of assets 
or services and payment is due more than 120 calendar days after the date 
of supply; 

(j) any amount raised under any other transaction (including any forward 
sale or purchase agreement) having the commercial effect of a borrowing 
or otherwise classified as borrowings under the Accounting Principles; 
and 

(k) without double counting, the amount of any liability in respect of any 
guarantee for any of the items referred to in any of the preceding 
paragraphs. 
 

"Financial Report" means the Annual Financial Statements or the Interim 
Accounts. 
 
"Guarantee" means a corporate guarantee (No.: selvskyldnergaranti) to be issued 
by each Guarantor (each of which shall be in form and content satisfactory to the 
Bond Trustee). 
 
"IFRS" means international accounting standards within the meaning of IAS 
Regulation 1606/2002 to the extent applicable to the relevant financial 
statements. 
 
"Intercompany Loan" means: 
 
(a) for the purpose of any Transaction Security to be created pursuant to the 

terms hereof, any loan or credit made by an Obligor to any other Group 
Company; and 
 

(b) for the purpose of the Intercreditor Agreement, any loan or credit made 
by any Group Company to any Obligor, 

 
in each case, where (i) the loan or credit is (or is scheduled to be) outstanding for 
at least 12 months and (ii) the principal amount thereof is at least equal to EUR 
250,000.  
 
"Intercreditor Principles" means the principles set out in Schedule 1 hereto. 
 
"Interest Quotation Day" means, in relation to any period for which an interest 
rate shall be determined, two Business Days before the first day of that period. 
 
"Interim Accounts" means: 
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(a) with effect from and including the Settlement Date to the date occurring 
12 months thereafter: 
  
(i) a quarterly statement from the Issuer for the quarterly periods 

ending on 31 March, 30 June, 30 September and 31 December during 
such 12-month period evidencing (in reasonable detail) the 
revenues, EBITDA and gross profits of the Group (on a consolidated 
basis) together with management commentary on the performance; 
and 

 
(ii) the unaudited unconsolidated and consolidated semi-annual 

financial statements of the Issuer for the semi-annual periods 
ending on 30 June and 31 December during such 12-month period, 
each of which shall include a balance sheet, profit and loss account 
and cashflow statement together with management commentary on 
the performance; and 

 
(b) with effect from and including the date occurring 12 months after the 

Settlement Date, the unaudited unconsolidated and consolidated 
quarterly financial statements of the Issuer for the quarterly periods 
ending on 31 March, 30 June, 30 September and 31 December in each of 
its financial years, each of which shall include a balance sheet, profit and 
loss account and cashflow statement together with management 
commentary on the performance, 
 

provided that, for the purposes of calculating and testing the 
Maintenance Covenant, only:  

 
(A) the unaudited consolidated semi-annual financial statements of the 

Issuer referred to in paragraph (a)(ii) above; and  
 

(B) the unaudited consolidated quarterly financial statements of the 
Issuer for the quarterly periods ending on 30 June and 31 December 
in each of its financial years referred to in paragraph (b) above,  

 
shall constitute "Interim Accounts". 

 
"Material Adverse Effect" means a material adverse effect on (a) the ability of 
any of the Obligors to perform and comply with its obligations under any of the 
Finance Documents or (b) the validity or enforceability of any of the Finance 
Documents. 
 
"Material Group Company" means, at any time, (a) the Issuer, (b) each 
Guarantor, (c) each Group Company that holds shares in a Guarantor, (d) any 
Group Company which has earnings before interest, tax, depreciation and 
amortisation (calculated on the same basis as EBITDA), net assets or turnover 
(excluding intra-group items) representing 5.00 per cent. or more of EBITDA, the 
net assets or the turnover of the Group, in each case, calculated on a consolidated 
basis, and (e) any Group Company nominated as such by the Issuer in accordance 
with paragraph (p) of "General Undertakings" above. 
 
"person" means any individual, corporation, partnership, limited liability 
company, joint venture, association, joint-stock company, unincorporated 
organisation, government, or any agency or political subdivision thereof or any 
other entity, whether or not having a separate legal personality. 
 
“PSC Register” has the meaning given to it in section 790C(10) of the UK 
Companies Act 2006;  
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"Repayment Date" means the settlement date for any Call Option, Special 
Redemption Option or Partial Redemption Option determined by the Issuer 
pursuant to the Bond Terms, or a date agreed between the Bond Trustee and the 
Issuer in connection with any such redemption of Bonds. 
 
"Secured Parties" has the meaning given to that term in the Intercreditor 
Principles (which shall include the creditors under any Credit Facility, any Hedge 
Counterparties, the Bond Trustee and the Bondholders and any creditors in 
respect of any New Debt). 
 
"Security Documents" means any document evidencing the terms of any 
security created or to be created by any Obligor pursuant to the terms hereof 
(which, unless the context otherwise requires, shall include any Guarantees). 
 
"Subordinated Loan" means any loan or credit made to the Issuer by any person 
(other than a Group Company), provided (in each case) that it is unsecured and 
subordinated to the obligations of the Obligors under the Finance Documents 
pursuant to the terms of the Intercreditor Agreement. 
 
"Subsidiary" means a company over which another company has Decisive 
Influence. 
 
"TARGET-Day" means any day on which the Trans-European Automated Real-
time Gross Settlement Express Transfer payment system is open for the 
settlement of payments in EUR. 
 
"Total Net Debt" means, at the relevant time, the aggregate amount of all 
obligations of the Group Companies for or in respect of Financial Indebtedness 
(other than such referred to in paragraph (f) of the definition of "Financial 
Indebtedness") but: 
 
(a) excluding any such obligations to any other Group Company; 

(b) excluding any such obligations in respect of any Subordinated Loans; 

(c) excluding any Bonds held by the Issuer; 

(d) excluding any Deferred Payment Obligations to be settled by issuance of 
shares in the Issuer; 

(e) including, in the case of any finance lease or hire purchase contract, their 
capitalised value; and 

(f) deducting the aggregate amount of any cash (including funds held on the 
Escrow Account) and cash equivalents held by any Group Company at 
the time, 

and so that no amount shall be included or excluded more than once. 
 
"Transaction Security" has the meaning given to that term in the Intercreditor 
Principles, which security shall secure the liabilities due, owing or incurred by 
each Obligor and any other member of the Group to any Secured Party to the 
extent and in the manner contemplated by the Intercreditor Principles. 
 
"Unadjusted EBITDA" means, in respect of any relevant 12-month period, 
EBITDA for that period except that:  
 
(a) adjustments for any exceptional, one off, non-recurring or extraordinary 

items in accordance with paragraph (d) of the definition of "EBITDA"; 
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(b) adjustments for charge to profit represented by the expensing of stock 
options or (to the extent they have no cash effect) other forms of share-
based compensation in accordance with paragraph (k) of the definition 
of "EBITDA"; and  

(c) for the avoidance of doubt, adjustments set out in "Calculations and 
Adjustments to the Leverage Ratio" above, 

 
shall not be taken into account when calculating Unadjusted EBITDA for that 
period.  

Listing: The Issuer shall:  
 
(a) use reasonable endeavours to ensure that the Bonds are listed on 

Frankfurt Open Market as soon as practically possible and in any event 
within 30 days of the Settlement Date; and 
 

(b) ensure that the Bonds are listed on Oslo Børs within 6 months of the 
Settlement Date. 

Listing Failure 
Event – Coupon 
Rate step-up: 

If:  
 
(a) the Bonds are not listed on Oslo Børs within 6 months of the Settlement 

Date; or 
 

(b) in the case of a successful listing, a period of 6 months has elapsed since 
the Bonds ceased to be listed on Oslo Børs, 

 
then, from and including the occurrence of such an event and for as long as it is 
continuing, the interest accruing on the Bonds will accrue at the Coupon Rate 
plus 1.00 per cent. p.a. 
 

Change of Control: Means: 
 
(a) any person or group of persons acting in concert owns or controls 

(directly or indirectly) 50.00 per cent. or more of the shares or the voting 
rights in the Issuer; or 
 

(b) in any case, the sale of all or substantially all of the assets of the Group 
whether in a single transaction or a series of related transactions. 

Put Option – 
Change of Control 
and De-Listing: 

Upon the occurrence of a Change of Control or a De-Listing:  
 
(a) the Issuer shall immediately notify the Bond Trustee thereof in writing; 

and 
 

(b) each Bondholder shall have the right to require that the Issuer 
repurchases such Bondholder's Bonds (the "Put Option") at a price 
equal to 101.00 per cent. of the Nominal Amount of the repurchased 
Bonds (plus accrued and unpaid interest on the repurchased Bonds).  

 
Such Put Option shall be exercised by a Bondholder within 15 Business Days of 
the Bond Trustee receiving such notice as referred to in paragraph (a) above.  
 
The settlement date of such Put Option shall be on the date falling 15 Business 
Days after the end of such initial 15-Business Day period. Notwithstanding the 
foregoing, in the event that any Bondholder has exercised the Put Option in 
respect of a Change of Control, and the Issuer makes use of the Special 
Redemption Option, then also such Bondholder having exercised the Put Option 
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in such case shall be entitled to a repurchase price equal to 105.00 per cent. of the 
Nominal Amount of the repurchased Bonds (but only to the extent that such Put 
Option is covered by such Special Redemption Option). 
 
If Bonds representing more than 90.00 per cent. of the Bonds outstanding 
immediately prior to the exercise of the Put Option have been repurchased as a 
result of the exercise of the Put Option, the Issuer shall be entitled to repurchase 
all the remaining Bonds outstanding at a price equal to 101.00 per cent. of the 
Nominal Amount (plus accrued and unpaid interest on the repurchased Bonds) 
by notifying the remaining Bondholders of its intention to do so no later than 10 
Business Days after the repurchase date under the Put Option. Any such notice 
shall (a) be irrevocable and (b) specify the date of settlement for such repurchase. 

Issuer's 
Ownership of 
Bonds: 
 

The Issuer and the other Group Companies each have the right to acquire and 
own the Bonds. Such Bonds may at the Issuer's discretion be retained or sold (but 
not discharged). 
 

Intercreditor 
Agreement: 

The Intercreditor Agreement shall be based on customary terms for these type of 
transactions as the Bond Trustee shall approve (including, but not limited to, the 
Intercreditor Principles). The Bond Trustee shall be authorised to negotiate, 
agree, finalise, execute and deliver the Intercreditor Agreement on behalf of the 
Bondholders. 
 

Governing Law 
and Jurisdiction: 
 

The Bonds are issued under and the Bond Terms are subject to Norwegian law 
and jurisdiction. 

Taxation: The Issuer shall pay any stamp duty and other public fees accruing in connection 
with the Bonds or the Finance Documents, but not in respect of trading of the 
Bonds in the secondary market (except to the extent required by any applicable 
law). 
 
The Issuer shall, if any tax is withheld in respect of the Bonds or the Finance 
Documents (a) gross up the amount of the payment due from the Issuer up to 
such amount which is necessary to ensure that the Bondholders or the Bond 
Trustee (as the case may be) receive a net amount which is (after making the 
required withholding) equal to the payment which would have been received if 
no withholding had been required and (b) at the request of the Bond Trustee, 
deliver to the Bond Trustee evidence that the required tax deduction or 
withholding has been made. 
 
If the Issuer is or will be required to pay any additional amounts in respect of 
withholding tax as a result of any change in, or amendment to, any applicable law, 
or any change in the general application or official interpretation of such law, 
which change or amendment becomes effective on or after the Settlement Date, 
the Issuer will have the right to redeem all (but not only some) of the outstanding 
Bonds at a price equal to 100.00 per cent. of the Nominal Amount (plus accrued 
and unpaid interest on the redeemed Bonds). The Issuer shall give written notice 
of such redemption to the Bond Trustee and the Bondholders at least 20 Business 
Days prior to the redemption date, provided that no such notice shall be given 
earlier than 40 Business Days prior to the earliest date on which the Issuer would 
be obliged to withhold such tax were a payment in respect of the Bonds then due. 
 

Securities 
Depository: 

The Bonds are registered electronically with the Norwegian Central Securities 
Depository, being Verdipapirsentralen ASA, Fred. Olsens gate 1, 0051 Oslo, 
Norway (the "CSD"). Principal and interest accrued will be credited the 
Bondholders through the CSD. 
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Bookrunner for 
the Initial Bond 
Issue:  

Pareto Securities AS, Dronning Mauds gate 3, NO-0250 Oslo, Norway. 
 

Bond Trustee: The Bondholders are represented by Nordic Trustee AS, Kronprinsesse Märthas 
plass 1, NO-0160 Oslo, Norway, as bond trustee on behalf of the Bondholders. 
Please refer to clauses 3 and 16 of the Bond Terms for further information on the 
rights and representation of the Bond Trustee (as appended hereto as Appendix 
1). 
 

Security Agent: 
 

Nordic Trustee AS, Kronprinsesse Märthas plass 1, NO-0160 Oslo, Norway (or any 
other security agent or trustee acting for the Secured Parties pursuant to the terms 
of the Intercreditor Agreement). 
  

Paying Agent: NT Services AS, Kronprinsesse Märthas plass 1, NO-0160 Oslo, Norway. 
 

Market Making: 
 

No market-maker agreement has been made for this Bond Issue. 
 

Transfer 
Restrictions: 

The Bonds are freely transferable and may be pledged, subject to the following: 
 
(a) Bondholders located in the United States will not be permitted to 

transfer the Bonds except (i) subject to an effective registration 
statement under the Securities Act, (ii) to a person that the Bondholder 
reasonably believes is a QIB within the meaning of Rule 144A that is 
purchasing for its own account, or the account of another QIB, to whom 
notice is given that the resale, pledge or other transfer may be made in 
reliance on Rule 144A, (iii) outside the United States in accordance with 
Regulation S under the Securities Act in a transaction on the relevant 
exchange and (iv) pursuant to an exemption from registration under the 
Securities Act provided by Rule 144 thereunder (if available); 
 

(b) 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 e.g. to its nationality, its 
residency, its registered address, its place(s) for doing business). Each 
Bondholder must ensure compliance with local laws and regulations 
applicable at own cost and expense; and  

 
(c) notwithstanding the above, a Bondholder which has purchased the 

Bonds in contradiction to mandatory restrictions applicable may 
nevertheless utilise its voting rights under the Bond Terms. 

Bondholders' 
meeting and 
rights attaching to 
the Bonds 

The Bondholders' Meeting represents the supreme authority of the Bondholders 
community in all matters relating to the Bonds, and has the power to make all 
decisions altering the terms and conditions of the Bonds, including, but not 
limited to, any reduction of principal or interest and any conversion of the Bonds 
into other capital classes. The Bondholders' Meeting may not adopt resolutions 
which will give certain Bondholders an unreasonable advantage at the expense of 
other Bondholders.  

Subject to the power of the Bond Trustee to take certain action as set out in Clause 
16.1 in the Bond Terms (Power to represent the Bondholders), if a resolution by, or 
an approval of, the Bondholders is required, such resolution may be passed at a 
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Bondholders' Meeting. Resolutions passed at any Bondholders' Meeting will be 
binding upon all Bondholders.  

At least 50 per cent. of the Voting Bonds (as defined in the Bond Terms) must be 
represented at a Bondholders' Meeting for a quorum to be present. Resolutions 
will be passed by simple majority of the Voting Bonds represented at the 
Bondholders' Meeting, however so that a majority of at least 2/3 of the Voting 
Bonds represented at the Bondholders' Meeting is required for approval of any 
waiver or amendment of any provisions of these Bond Terms, including a change 
of Issuer and change of Bond Trustee. 

For more details on the Bondholders' rights and representation pursuant to the 
Bonds, as well as information about the procedures for arranging a Bondholders' 
Meeting and voting rules, please see clause 15 of the Bond Terms, appended to 
this Prospectus as Appendix 1. 

 

5.2 The Guarantees 

Each of the Guarantors has granted a joint and several unconditional and irrevocable Norwegian law 
guarantee to the benefit of Nordic Trustee AS as security agent (on behalf of the secured parties under the 
Intercreditor Agreement) as continuing security for the due and punctual performance of the Secured 
Obligations (pursuant to and as defined in the Intercreditor Agreement) (together, the "Guarantees"): 

"Secured Obligations" as defined in the Intercreditor Agreement: all the Liabilities and all other 
present and future liabilities and obligations at any time due, owing or incurred by any member of 
the Group and by each Debtor to any Secured Party under the Debt Documents, both actual and 
contingent and whether incurred solely or jointly and as principal or surety or in any other capacity. 

The Guarantees are governed by a guarantee agreement entered into between the Company, each of the 
Guarantors and Nordic Trustee AS as security agent (the "Guarantee"). Pursuant to the Guarantee each 
of the Guarantors irrevocably and unconditionally: 

(i) guarantees to each secured party under the Intercreditor Agreement the due and punctual 
performance of all the Secured Obligations by any member of the Group and by each Debtor to 
any secured party under the Debt Documents;  

(ii) undertakes with each secured party that whenever any member of the Group or any Debtor does 
not pay to any secured party any amount when due under or in connection with any Debt 
Document, that Guarantor shall immediately on demand pay that amount as if it was the 
principal obligor (Norwegian: selvskyldnergarantist); and  

(iii) agrees with each secured party that if any obligation guaranteed by it is or becomes 
unenforceable, invalid or illegal, it will, as an independent and primary obligation, indemnify 
that secured party immediately on demand against any cost, loss or liability it incurs as a result 
of any member of the Group or any Debtor not paying any amount which would, but for such 
unenforceability, invalidity or illegality, have been payable by it to any secured party under any 
Debt Document on the date when it would have been due. The amount payable by a Guarantor 
under such indemnity will not exceed the amount it would have had to pay under the Guarantee 
if the amount claimed had been recoverable on the basis of a guarantee. 

The maximum guarantee liability of each of the Guarantors pursuant to the Guarantee shall always be 
limited to EUR 150,000,000, plus any unpaid amount of interest, fees, liability and expenses, however 
subject to specific limitations in accordance with applicable local law for relevant Guarantors. 
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5.3 The Intercreditor Agreement 

The Intercreditor Agreement is entered into between the Company, the Guarantors, Nordic Trustee AS as 
Security Agent and Bond Trustee and certain Super Senior Creditors, and governs the creditor relationship 
between the creditors under the Bonds (i.e. the bondholders) and certain financial institutions as creditors 
under working capital and letter of credit facilities, which (in case of the latter) together with hedging 
counterparties qualify as super senior creditors (the "Super Senior Creditors").  

The Intercreditor Agreement contains provisions on, inter alia, the ranking of security, standstill on 
enforcement and buy-out options, turnover of proceeds and payment waterfall, favouring the Super Senior 
Creditors through their super senior status towards the Bondholders. In addition, intercompany loans and 
certain subordinated liabilities are subordinated to the rights of the Secured Parties (as defined in the 
Intercreditor Agreement), i.e. the debtors’ liabilities and obligations under the credit facilities and the 
Bonds.  

5.4 Listing 

The Bonds issued under the Initial Bond Issue are listed on Oslo Børs under ticker code "CNIC01" with 
Ordinary ISIN (being ISIN NO0010856750). The Additional Bonds are issued under the separate 
Temporary ISIN (being ISIN NO 0010872336) and will be converted into the Ordinary ISIN for the bonds 
issued under the Initial Bond Issue upon publication of this Prospectus and automatically become listed 
and tradable on Oslo Børs under ticker code "CNIC01".  

5.5 Expenses and use of proceeds 

5.5.1 Expenses related to the issuance and listing of the Additional Bonds 

The Company shall cover all expenses in connection with the Tap Issue such as preparation of the Tap 
Issue Addendum (Second Tranche), review and approval of this Prospectus from the Norwegian FSA, 
listing of the Additional Bonds on Oslo Børs and registration and administration of the loan in the VPS in 
the accordance with agreements between the Company and the VPS. The total costs incurred by the 
Company in connection with the issuance and listing of the Additional Bonds are expected to amount to 
approximately EUR 1.1 million. 

5.5.2 Use of Proceeds 

The net amount of the proceeds from the Tap Issue was approximately EUR 38.9 million after cost and 
expenses. The proceeds from the issuance of the Additional Bonds under the Tap Issue will be used by 
priority as set out below (capitalised terms as defined in section 5.1 above): 

(i) the general corporate and working capital purposes of the Group (other than the making or 
paying of any Distribution); 

(ii) financing of capital expenditure and acquisitions of companies, businesses or undertakings made 
by the Group; 

(iii) refinancing of any other Financial Indebtedness of the Group in the manner and to the extent 
set out under the Bond Terms; and 

(i) financing of any fees, costs and expenses incurred by the Group in respect of any such 
transactions. 

5.6 Advisers 

Advokatfirmaet Schjødt AS is acting as legal adviser to the Company with respect to matters on Norwegian 
law. 
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6. INFORMATION ABOUT THE COMPANY AND THE GROUP 

6.1 The Company 

CentralNic Group Plc was incorporated on 19 June 2013 and registered in the UK Companies House on 19 
June 2013, with registration number 08576358 and LEI code 213800M4IINBWMXEKV82. The Company is 
incorporated under the laws of England and Wales and organised as a public limited liability company in 
accordance with the UK Companies Act 2006. The Company is listed within the AIM market on the 
London Stock Exchange (LON: CNIC).  

The Company's registered address and the Group's headquarters' address is 4th Floor, Saddlers House 44 
Gutter Lane London EC2V 6BR, United Kingdom. The Company's telephone number is +44 (0)20 33 88 
0600 and its web address is www.centralnicgroup.com.* 

* The information on the Company's website does not form part of this Prospectus, nor is it incorporated by 
reference into this Prospectus. 

Under section 31 of the UK Companies Act 2006, the Company is not required to describe the purpose. 

The Company is a holding company with nine directors (five under employment contracts, three under 
service contracts, and one under a combination of both) and the parent company of the Group which 
employs approximately 259 employees. As all operations of the Group are carried out in, and all fixed 
assets and employees are held by, the Company's subsidiaries, the Company is dependent on other entities 
in the Group. For information concerning the Company's board of directors, please see section 9.1. For 
details on the management of the Group, please see section 9.2. 

6.2 Overview of CentralNic 

CentralNic develops and manages software platforms allowing businesses globally to buy subscriptions to 
domain names, used for their own websites and email addresses. 

CentralNic supplied approximately 15.6 million domain names in 2018 over its proprietary software 
platforms to three customer segments; Reseller, Small business, and Corporate. Customer concentration 
is low with the largest customers representing only 4% of revenue. 

CentralNic’s core growth strategy is identifying and acquiring businesses in its industry with high 
recurring revenues, exposure to growth markets and synergies with the Company’s existing business. 

6.3 Description of the legal structure of the Group 

6.3.1 General 

The Company, CentralNic Group PLC, was listed on AIM on 2 September 2013. The Group’s principal 
activities are conducted through subsidiaries of the Company, with the Company acting as an acquisition 
entity to support the Group’s growth strategy. 

Please find below a chart describing the legal structure of the Group: 

 

Note: Unless otherwise stated on the structure below, all companies are 100% owned by their respective 
holding companies. For the avoidance of doubt, the following companies are not 100% subsidiaries of 
CentralNic Group  

- Traffic.club sarl (66.7%) 
- Toweb Brasil Ltd (99%)  
- Thomsen-Trampedach GmbH (26.5%) 
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6.3.2 The initial Material Subsidiaries and Guarantors to the Additional Bonds as at the date of 

issuance 

CentralNic Limited (Guarantor) 

CentralNic Limited was incorporated on 5th August 2003 and registered in the Companies House on 5th 
August 2003, with registration number 04985780 (LEI: 213800KHS1EO4567BN68) and registered address 
at 4th floor, Saddlers House, 44 Gutter Lane, London EC2V 6BR. The company is incorporated in England 
& Wales and organised as a private limited liability company in accordance with the UK Companies Act 
2006. There is no stated purpose on the memorandum and articles of association of this company as it is 
not required by local laws. However, note that this company is a registry business, providing backend 
services to top-level domain registries and selling domain subscriptions to resellers. 

TLD Registrar Solutions Ltd (Guarantor) 

TLD Registrar Solutions Ltd was incorporated on 10th May 2011 and registered in the Companies House 
on 10th May 2011, with registration number 7629187 (LEI: 213800CRYHGJM5MVCR50) and registered 
address at 4th floor, Saddlers House, 44 Gutter Lane, London EC2V 6BR. The company is incorporated 
in England & Wales and organised as a private limited liability company in accordance with the UK 
Companies Act 2006. There is no stated purpose on the memorandum and articles of association of this 
company as it is not required by local laws. However, note that this company has been set up as a registrar 
of domain names with direct accreditations with ICANN. It also enters into agreements with registries 
for the registration of domain names. 

Hoxton Domains Limited (Guarantor) 

Hoxton Domains Limited was incorporated on 28th November 2014 and registered in the Companies 
House on 28th November 2014, with registration number 9332447 (LEI: 213800PJRJZXS73BEH92) and 
registered address at 4th floor, Saddlers House, 44 Gutter Lane, London EC2V 6BR. The company is 
incorporated in England & Wales and organised as a private limited liability company in accordance with 
the UK Companies Act 2006. There is no stated purpose on the memorandum and articles of association 
of this company as it is not required by local laws. However, note that this company deals with premium 
domain names and holds a portfolio of domain names to be sold to small businesses. 

Instra Holdings (AUS) Pty Ltd (Guarantor) 

Instra Holdings (AUS) Pty Ltd was incorporated on 5th November 2015 and registered in the Australian 
Securities and Investments Commission on 5th November 2015, with registration number 609 143 599 
(LEI: 213800H26429XKVDUV75) and registered address at Level 2, 222 Beach Road, Mordialloc VIC 3195, 
Australia. The company is incorporated in Australia and organised as a proprietary limited liability 
company in accordance with the Australian Corporations Act 2001. There is no stated purpose on the 
memorandum and articles of association of this company as it is not required by local laws. However, 
note that this company has been set up as a holding company for the Group’s Instra business, which is 
mainly a registrar reseller selling domain name subscriptions to small businesses. 

Domain Directors Pty Ltd (Guarantor) 

Domain Directors Pty Ltd was incorporated on 10th May 2002 and registered in the Australian Securities 
and Investments Commission on 18th June 2015, with registration number 100 594 596 (LEI: 
213800RGM5HPTB353K45) and registered address at Level 2, 222 Beach Road, Mordialloc VIC 3195, 
Australia. The company is incorporated in Australia and organised as a proprietary limited liability 
company in accordance with the Australian Corporations Act 2001. There is no stated purpose on the 
memorandum and articles of association of this company as it is not required by local laws. However, 
note that this company is a registrar business offering registration services to end consumers for domain 
name subscriptions to small businesses. 
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SK-Nic A.S.  (Guarantor) 

SK-Nic A.S. was incorporated on 27th August 1996 and registered in the Business Register of the District 
Court Bratislava on 17th September 1996, with registration number 35 698 446 (LEI: 
213800YG514536U7K428) and registered address at Námestie SNP 14 Bratislava - mestská časť Staré Mesto 
811 06. The company is incorporated in the Slovak Republic and organised as a joint stock company in 
accordance with the Slovak Republik Act. no. 513/91 Coll. Stary spis: Sa 1742. The purpose of SK-Nic A.S., 
pursuant to section 2 of the company's articles of association, includes:  

a) purchasing of goods in order to sell them to a final consumer (retail trade) or other entrepreneurs 
(wholesale trade);  

b) performance of agency activities; 
c) leasing connected with funding; 
d) renting machines and devices; 
e) advisory activities in the field of data processing and software providing; 
f) automatic data processing; 
g) software providing - purchase of settled programs on the grounds of contract with the developer; 

and 
h) registration of internet domains, administration and operation of these.  

 

CentralNic Germany GmbH (Guarantor) 

CentralNic Germany GmbH was incorporated on 13th April 2018 and registered in the Handelsregister 
Abteilung B on 20th April 2018, with registration number HRB 23747 (LEI: 213800HQ7JZA6EXPJ349) and 
registered address at Kaiserplatz 7-9, 53113 Bonn. The company is incorporated in Germany and organised 
as a private limited liability company in accordance with the German Federal Central Register Act. The 
purpose of CentralNic Germany, pursuant to section §2 of the company's articles of association, is the 
administration of its assets. 

Key-Systems GmbH (Guarantor) 

Key-Systems GmbH was incorporated on 1st July 2010 and registered in the Handelsregister Abteilung B 
on 31st December 2010, with registration number HRB 18835 (LEI: 213800FOAFKFXDIKMG40) and 
registered address at Im oberen Werk 1, 66386 St. Ingbert. The company is incorporated in Germany and 
organised as a private limited liability company in accordance with the German Federal Central Register 
Act. The purpose of Key-Systems GmbH pursuant to section §3 of the company's articles of association, 
is registering and managing Internet domains; setting up Internet access; the provision of internet servers 
and all services in web design; offering services in the field of e-commerce and e-business; the purchase 
and sale of computers and computer accessories. 

PartnerGate GmbH (Guarantor) 

PartnerGate GmbH was incorporated on 25th June 2005 and registered in the Handelsregister Abteilung 
B on 30th August 2005, with registration number HRB 158541 (LEI: 213800HF3U5KZEOGA652) and 
registered address at Wilhelm-Wagenfeld-Str. 16, 80807 Munich. The company is incorporated in 
Germany and organised as a private limited liability company in accordance with the German Federal 
Central Register Act. The purpose of PartnerGate GmbH, pursuant to section §2 of the company's articles 
of association, is registering and managing domain names on the Internet and providing domain-related 
services. 

RegistryGate GmbH (Guarantor) 

RegistryGate GmbH was incorporated on 17th March 2009 and registered in the Handelsregister 
Abteilung B on 17th March 2009, with registration number HRB 181621 (LEI: 529900FXRRZH9FFQXJ24) 
and registered address at Wilhelm-Wagenfeld-Str. 16, 80807 Munich. The company is incorporated in 
Germany and organised as a private limited liability company in accordance with the German Federal 
Central Register Act. The purpose of RegistryGate GmbH, pursuant to section §2 of the company's articles 
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of association, is registering and managing domain names on the Internet and providing domain-related 
services. 

KS Registry GmbH (Guarantor) 

KS Registry GmbH was incorporated on 27th January 2012 and registered in the Handelsregister Abteilung 
B on 7th February 2012, with registration number HRB 100040 (LEI: 213800MR731LUUG62Q79) and 
registered address at Im oberen Werk 1, 66386 St. Ingbert. The company is incorporated in Germany and 
organised as a private limited liability company in accordance with the German Federal Central Register 
Act. The purpose of KS Registry GmbH, pursuant to section §2 (1) of the company's articles of association, 
is:  

- the provision of domain name registrar services and the performance of all related tasks; 
- Registering and Managing Internet Domain Names 
- the maintenance and provision of Internet-connected equipment and servers 
- the support, advice and training of employees of registries for Internet domain names and third 

parties 
- the purchase and sale of computers and computer accessories. 

 

KeyDrive S.A.  

KeyDrive S.A. was incorporated on 30th November 2010 and registered in the Luxembourg Trade and 
Companies Register on 1st December 2010, with registration number B157525 (LEI: 
529900LAI2O3DZTVL945) and registered address at 1-3, Boulevard de la Foire, L-1528 Luxembourg. The 
company is incorporated in the Grand Duchy of Luxembourg and organised as a société anonyme 
company in accordance with the Grand Duchy of Luxembourg Law of August 10, 1915. The purpose of 
KeyDrive S.A., pursuant to section §3 of the company's articles of association, is the creation, holding, 
development and realisation of a portfolio, consisting of interests and rights of any kind and of any other 
form of investment in entities in the Grand Duchy of Luxembourg and in foreign entities, whether such 
entities exist or are to be created, especially by way of subscription, acquisition by purchase, sale or 
exchange of securities or rights of any kind whatsoever, such as equity instruments, debt instruments, 
patents and licenses, as well as the administration and control of such portfolio, and the exploitation of 
any intellectual property rights relating thereto. 

Internet Domain Service BS Corp  

Internet Domain Service BS Corp was incorporated on 29th July 2014 with registration number 171543B 
(LEI: 213800OGDHTR5QC6SB5) and registered address Ocean Centre, Montagu Foreshore, East Bay 
Street, Nassau, New Providence, The Bahamas, PO Box SS-19084. The company is incorporated in the 
Commonwealth of the Bahamas and organised as an international business company in accordance with 
the International Business Companies Act 2000 (no 45 of 2000). The principal activity of the company is 
being a holding company. 

Instra Holdings (NZ) Ltd  

Instra Holdings (NZ) Ltd was incorporated on 8th December 2015 with registration number 5846027 (LEI: 
213800UH41J1AVV3MV48) and registered address Grant Thornton New Zealand Ltd, L4, 152 Fanshawe 
Street, Auckland, 1010, New Zealand. The Company is incorporated in New Zealand and organised as a 
limited liability company in accordance with the New Zealand Companies Act of 1993. The principal 
activity of the company is being a holding company. 

Only Domains Ltd 

Only Domains Ltd was incorporated on 10th June 2009 with registration number 2252807 (LEI: 
213800C3KWIA62RCY276) and registered address Grant Thornton New Zealand Ltd, L4, 152 Fanshawe 
Street, Auckland, 1010, New Zealand. The Company is incorporated in New Zealand and organised as a 
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limited liability company in accordance with the New Zealand Companies Act of 1993. This company is a 
domain registrar services provider. 

Moniker.com Inc 

Moniker.com Inc was incorporated on 1st August 2000 with registration number P00000072934  (LEI: 
213800J84DEJ8IL5LW28) and principal address 6301 NW 5th Way, Suite 4500, Ft Lauderdale, FL 33309. 
Mailing address: 13727 SW 152nd Street #513, Miami, FL 33177. The Company is incorporated in Florida, 
US and organised as a limited liability company. This company is a domain registrar services provider, 
with a business model focusing on its reseller platform. 

CentralNic USA Ltd  

CentralNic USA Ltd was incorporated on 2nd January 2009 with registration number C3183691  (LEI: 
2138008GZW4C95FJZF45) and principal address  C/O C T Corporation System, 818 West 7th Street, Los 
Angeles, CA 90017. The Company is incorporated in the state of California, US and organised as a limited 
liability company. The purpose of the company pursuant to §II of its Articles of Association is to engage 
in any lawful act or activity for which a corporation may be organized under the General Corporation 
Law of California other than the banking business, the trust company business or the practice of a 
profession permitted to be incorporated by the California Corporations Code. The principal activity of 
the company is the provision of registry services and wholesale domain names.  

Key-Systems USA Inc 

Key-Systems USA Ltd was incorporated on 24th April 2009 with registration number 4680526 (LEI: 
213800648SSIWISJIH52)  and principal address at 44365 Premier Plaza Suite 200, Ashburn, VA, 20147. The 
Company is incorporated in the state of Virginia, US and organised as a Corporation. There is no stated 
purpose on the Bylaws of the organisation. The company sells domain name subscription to corporates.  

Key Systems LLC  

Key-Systems LLC was incorporated on 22nd November 2013 with registration number 341819-90 (LEI: 
2138001HD79UKT3KTY02) and with principal address at 885 Harrison St. SE, Leesburg, VA 20175. The 
Company is incorporated in the state of Virginia, US and organised as a Domestic Limited Liability 
Company. There is no stated purpose on the Bylaws of the organisation. The company holds 
accreditations to sell domain name subscriptions. 

Moniker Online Services LLC  

Moniker Online Services LLC was incorporated on 28th June 2002 with registration number L02000016399 
(LEI: 213800HFXNUID3AJ6W76) and principal address at 6301 NW 5th Way, Suite 4500, Ft Lauderdale, 
FL 33309. Mailing address: 13727 SW 152nd Street #513, Miami, FL 33177 and mailing address at 13727 SW 
152nd Street #513, Miami, FL 33177. The Company is incorporated in Florida, US and organised as a 
Limited Liability Company. The company is a domain name registrar, selling domain name subscription 
to small businesses.  

Moniker Privacy Services LLC 

Moniker Privacy Services LLC was incorporated on 6th April 2008 with registration number M10000001115 
(LEI: 21380011U883BL429N23) and principal address at 6301 NW 5th Way, Suite 4500, Ft Lauderdale, FL 
33309 and mailing address at 13727 SW 152nd Street #513, Miami, FL 33177. The Company is incorporated 
in Delaware, US and organised as a Limited Liability Company. The Company provides privacy and 
trustee services.  
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Key-Systems DataCenter GmbH  

Key-Systems DataCenter GmbH was incorporated on 14th September 2010 and registered in the District 
Court Saarbrücken on 1st October 2009, with registration number HRB 18931 (LEI: 
213800PEZ4UJD3X7S292)  and registered address at Im oberen Werk 1, 66386 St. Ingbert. The company 
is incorporated in Germany and organised as a private limited liability company in accordance with the 
German Federal Central Register Act. The purpose of Key-Systems DataCenter GmbH, pursuant to 
section § 2 of the company's articles of association, is 

- offering and arranging internet and service services, in particular the operation of a data center, 
including web hosting, web design, e-shops, data security and storage, e-mail offers and the 
assumption of company services; 

- the lease of space in the data center to third parties; 
- the trade in servers, computers and peripherals; 
- the operation of internet portals as well; 
- the implementation of advertising of any kind. 

 

6.3.3 Additional Group companies nominated as Material Subsidiaries and which will accede as 

Guarantors to the Additional Bonds 

Instra Domain Directors Inc 

 Instra Domain Directors Inc was incorporated on 30th November 2015 and registered in the British 
Columbia Companies Registry on 30th November 2015, with registration number BC1056960 and 
registered address at Suite 2300, Bentall 5, 550 Burrard Street, Vancouver, BC V6C 2B5. The company is 
incorporated in British Columbia and organised as a private limited liability company in accordance with 
the British Columbia Business Corporation Act. There is no stated purpose on the articles of association 
of this company. However, note that this company is a holding company for the group. 

MediaSiren Advertising Inc 

MediaSiren Advertising Inc was incorporated on 16 May 2007 and registered in the British Columbia 
Company Registry on 29 May 2007, with registration number  BC0791367 and registered address at 400 - 
725 Granville Street, P. O. Box 10325, Vancouver BC V7Y 1G5, Canada. The company is incorporated in 
British Columbia and organised as a private limited liability company in accordance with the British 
Columbia Business Corporation Act. There is no stated purpose on the articles of association of this 
company.  

Hexonet Services Inc 

Hexonet Services Inc was incorporated on 11 June 2007 and registered in the British Columbia Company 
Registry on 11 June 2007, with registration number BC0793786 and registered address at 400 - 725 
Granville Street, P. O. Box 10325, Vancouver BC V7Y 1G5, Canada. The company is incorporated in British 
Columbia and organised as a private limited liability company in accordance with the British Columbia 
Business Corporation Act. There is no stated purpose on the articles of association of this company.  

CentralNic Holding GmbH 

CentralNic Holding GmbH was incorporated on 18 September 2019 and registered in the Handelsregister 
B des Amtsgerichts Bonn on 18 September 2019, with registration number HRB 24754 and registered 
address at Im Oberen Werk 1, 66386 Sankt Ingbert. The company is incorporated in Germany and 
organised as a private limited liability company in accordance with the German Federal Central Register 
Act. The object of the Company's business is: Acquisition, management, and sale of its own assets, in 
particular investments in companies. 
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Hexonet GmbH 

Hexonet GmbH was incorporated on 17 November 1981 and registered in the District court Saarbrücken  
on 17 November 1981, with registration number  HRB 2839 and registered address at Talstraße 27, 66424 
Homburg (state of Saarland), Germany. The company is incorporated in Germany and organised as a 
private limited liability company in accordance with the German Federal Central Register Act. The object 
of the company is  

(a) the conception, development, marketing and service of software programs,  
(b) network installations, 
(c) support services, 
(d) implementation of training in the field of information systems,  
(e) domain administration.  

Team Internet AG  

Team Internet AG was incorporated on 22 January 2010 and registered in the Munich District Court on 
22 January 2010, with registration number HRB 200081 and registered address at Liebherrstr. 22, 80538 
Munich, Germany. The company is incorporated in Germany and organised as an Aktiengesellschaft 
(company limited by shares) in accordance with the German Federal Central Register Act. The object of 
the company is development, business and marketing projects and applications in the internet. 

 

6.4 Business overview 

6.4.1 Principal activities 

The Group provides domain names and related services and products to three main segments; Reseller, 
Small business, and Corporate, and provides consultancy services related to domain names. Please find 
below a description of the main segments. 

Reseller: 

The Reseller segment manages and markets domain names and associated products through a large 
network of resellers. The Material Subsidiaries that operate in this segment are: 

 CentralNic Limited 

 Key-Systems GmbH 

 PartnerGate GmbH 

 RegistryGate GmbH 

 SK NIC A.S. 

 CentralNic USA Ltd 

 Hexonet GmbH  

Small business: 

The Small business segment provides domain names and value-added services to small businesses around 
the world. The Material Subsidiaries that operate in this segment are: 

 TLD Registrar Solutions Ltd 

 Domain Directors Pty Ltd 

 Key-Systems GmbH 

 Only Domains Ltd 

 Moniker.com Inc 

 Internet Domain Services BS Corp 

 Moniker Privacy Services LLC 

 Moniker Online Services LLC  

 Key Systems LLC  
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Corporate: 

The Corporate segment provides products and services to de-risk complexities of managing a portfolio of 
domain names and protect brand owners’ online presence. The Material Subsidiaries that operate in this 
segment are: 

 CentralNic Limited 

 Hoxton Domains Limited 

 Key-Systems GmbH 

 KS Registry GmbH 

 Key-Systems USA Inc 

 Key-Systems DataCenter GmbH 

Note: The following Material Subsidiaries are holding companies and do not operate in the above segments: 

 CentralNic Germany GmbH 

 KeyDrive S.A. 

 Instra Holdings (AUS) Pty Ltd 

 Instra Holdings (NZ) Ltd 

 Instra Domain Directors Inc 

 CentralNic Holding GmbH 

Note: Following the completion of the Team Internet AG acquisition on 24 December 2019, the Group will 
create a new segment for this Material Subsidiary from the financial year 2020. 

6.4.2 Consultancy Services 

The company also provides a range of consultancy services related to managing domain name businesses, 
including the sale and purchase of rights, policy, compliance, technology, sales etc. . 

6.4.3 Revenue distribution 

Please find below a chart describing the distribution of the Group's revenues by customer segments, as 
per the latest annual consolidated financial statements of the Group, being year-end 2018: 

 

6.5 Material contracts 

The Company has agreed a debt facility with Silicon Valley Bank, which will be used for working capital 
and general corporate purposes: 

(i) Super Senior Revolving Credit Facility (multi-currency) - €7.5m 
 Includes a €2.5m Letters of Credit Facility  
 3-year term, with principal due at maturity 
 Interest due at the end of each LIBOR interest period 

 
(ii) Overdraft - £0.75m 

 1-year term renewed annually, with principal due at maturity 
 Interest due at the end of each month 
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6.6 Litigation 

From time to time the Company and/or the Group may become engaged in litigation or regulatory 
proceedings incidental to their business. 

Neither the Company nor the Guarantors are, or have been, involved in any governmental, legal or 
arbitration proceedings (including any such proceedings which are pending or threatened of which the 
Company or the Guarantors are aware), as of the date of this Prospectus, and for the preceding twelve 
months, which may have, or have had in recent past, significant negative effects on the Company's, 
Guarantor's and/or the Group’s financial position or profitability. 

6.7 Financing 

The Company successfully settled the EUR 40 million Tap Issue. The proceeds of this issue will inter alia 
be used to fund the USD 45 million cash element of the acquisition of Team Internet AG, which was 
completed on 24 December 2019. Further details are provided on section 8.6.1 below. 
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7. PRINCIPAL MARKETS 

7.1 Introduction 

CentralNic services three main customer groups/segments: Reseller, Small business, and Corporate, in 
almost 200 countries through its proprietary software platforms. The Company generates revenue and 
income from the sale of internet domain names and hosting on an annual subscription basis. 

7.2 Reseller segment 

7.2.1 Introduction 

CentralNic is one of the leading domain name reseller platforms internationally, supplying domain names 
to more than 5,000 reseller customers, including some of the biggest companies in the world.1 The 
Company has a number of standardised platforms for all domains with a comprehensive list of product 
offerings. This segment was transformed by the acquisitions of KeyDrive in 2018 and SK-NIC in 2017. 
KeyDrive is a global technology business that operates in the domain name services industry, with large 
reseller technology platforms. The acquisition increased the Company’s scale and product range in this 
segment. SK-NIC manages the .sk country code for Slovakia, and this acquisition provided the Company 
with a customer base with recurring revenues and high renewal rates.  

7.2.2 2018 Financial Highlights 

Highlights 2018 

Revenue £20.9m 

Gross Profit 47% 

Gross Margin 47% 

Renewal Rate (Domain Subscriptions) 85-90% 

 

7.2.3 Domains supplied to customers in this segment pursuant to CentralNic Group PLC audited 

annual report 2018 

 

 

                                                                                                               

1 CentralNic Group PLC audited annual report 2018 
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7.2.4 Main brands 

 

CentralNic Registry is one of the world’s most widely used registry back-end 

platforms for all types of Top Level Domain registries and enables retailers 

around the world to sell an increasing range of internet domain names and 

associated products. CentralNic Registry also handles billing and cash 

collection on behalf of its registry clients as well other value added services 

such as policy advice, registrar liaison, sales and marketing. 

 

SK-NIC, is the manager of the exclusive Country Code Top Level Domain for 

Slovakia, .SK. With over 375,000 domain names under management, .SK is 

one of the top 50 largest domain registries on the planet and is available for 

registration from anyone located in the European Union. 

 

RRP Proxy is a reseller platform for domains and internet related services 

worldwide, with products that can be easily integrated into retail systems. 

Customer management is easy through an advanced sub-reseller system, an 

SMS tool and an integrated billing engine. 

 

PartnerGate is a specialist for domain management on a global scale. With 

PartnerGate’s domain management system, resellers of all sizes can 

administer and manage domains under all available top-level domains in a 

fully automated manner. 

 

Toweb is focused on the Latin American market, with a strong presence in 

Brazil for the distribution and management of domains. Many registrars and 

resellers use Toweb as it enables them to differentiate themselves from 

competitors by offering a much larger portfolio. 

 

Established in 2011 TPP Wholesale is Australia’s leading domains and hosting 

provider. With over 15,000 active resellers, TPP is the defacto choice of 

resellers from Australasia. The brand offers resellers the ability to resell 

hundreds of domain extensions, hosting, Office 365 and SSL Certificates to 

their customers. 

 

HEXONET manages over 3.8 million domains and is the trusted domain 

platform of choice for thousands of resellers in over 110 countries. Known as 

leading developers of domain technologies, HEXONET provides its 

customers over 730 TLD options, advanced backordering services, domain 

preorders, and a variety of popular products for resell. Integration is made 

easy with robust APIs, and WHMCS and Blesta modules. 
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7.3 Small business segment 

7.3.1 Introduction 

CentralNic provides domain names and value-added services to more than 250,000 small businesses in 
almost every country in the world. These are all provided via a subscription model leading to substantial 
recurring revenues for the Company. 

7.3.2 2018 Financial Highlights 

Highlights 2018 

Revenue £18.3m 

Gross Profit £7.5m 

Gross Margin 41% 

Renewal Rate (Domain Subscriptions) 65-85% 

 

7.3.3 Domains supplied to customers pursuant to CentralNic Group PLC audited annual report 

2018 

 

7.3.4 Main brands 

 

Instra provides a full suite of domain extensions as well as corporate focused 
business products such as Domain Trustee Services. It also offers dedicated 
account management and expert support. 

 

OnlyDomains is an online brand focused on retail and self-serve small 
businesses globally. It provides a wide range of domain names at competitive 
prices as well as associated products to help customers build and publish 
websites. 

 

Moniker makes registering domain names affordable and fast while providing 
all the tools needed to build a presence on the Web. Offering access to over 
1,200 domain extensions, Moniker makes it easy to securely operate and 
manage web properties in a single place. 

 

iwantmyname is a retail registrar with a laser focus on user experience. 
Everything from domain registration to plugging the domains into the web’s 
most popular site building, blogging, and photography apps is optimized for 
ease-of-use and customer empowerment. 
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7.4 Corporate segment 

7.4.1 Introduction 

CentralNic manages the domain portfolios of over 300 clients, ranging from medium sized to Fortune 500 
companies as well as a number of other value added services. Many of these companies buy several 
thousand domain names in order to protect these brands from being compromised and to ensure they are 
renewed at appropriate time, preventing risk of substantial reclaim costs. This is a relatively new business 
for the Company witnessing rapid growth rates and is replacing the phased out premium domain sales 
business. 

7.4.2 2018 Financial Highlights 

Highlights 2018 

Revenue £3.4m 

Gross Profit £2.5m 

Gross Margin 72% 

Renewal Rate (Domain Subscriptions) 90-95% 

 

7.4.3 Domains supplied to customers pursuant to CentralNic Group PLC audited annual report 

2018 

 

7.4.4 Main brands 

 

BrandShelter provides companies and brand owners with services aimed at 

managing and securing domain names as well as protecting brand use on the 

Internet. The brand protection service offers extensive monitoring of 

trademark use on the Internet by unauthorized persons and provides support 

for the corresponding countermeasures. 

 

Key-Systems DataCenter is a modern Tier III data center located in Germany, 

which supplies worldwide companies and individuals with multi-purpose IT 

and telecommunication services including colocation, dedicated and shared 

hosting, vCloud hosting and root/managed servers. 

 

Traffic.Club provides smart digital advertising solutions for agencies, brand 

holders and premium publishers. Traffic.Club matches a customer’s targeted 

audience through a programmatic and instantaneous auction process. 
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8. FINANCIAL INFORMATION 

8.1 Annual accounts 

The Company’s audited annual consolidated financial statements as of 31 December 2018 and 31 December 
2017 and the auditor's report for such financial statements are attached as Appendix 3, the H1 2019 interim 
report for the Group is attached hereto as Appendix 4 and the Q3 2019 highlights (unaudited) for the 
Group is attached hereto as Appendix 5. The annual financial statements for the Company have been 
prepared in accordance with International Financial Reporting Standards (IFRS) as adopted by the EU 
and the UK Companies Act. For audited financial statements and the auditor's reports for the years ended 
31 December 2017 and 2018 for the Guarantors, please see Appendices 6 to 27. The financial statements for 
the Guarantors have been prepared in accordance with Generally Accepted Accounting Principles (GAAP) 
as applicable in the relevant jurisdiction for each of the Guarantors.  

Please find below a table detailing where the abovementioned annual accounts may be found.  

FINANCIAL REPORTS 

 2018 (YE) 2017 (YE) H1 2019 Q3 2019 highlights 

CentralNic Group 
Plc 

Appendix 3 Appendix 3 Appendix 4 Appendix 5 

Income statement Page 37 Page 37 Page 5 N/A 

Balance Sheet Page 38 Page 38 Page 6 N/A 

Cash flow statement Page 40 Page 40 Page 8-9 N/A 

Accounting policies 
and notes 

Page 41-74 Page 41-70 
N/A N/A 

CentralNic Limited Appendix 6 Appendix 6   

Income statement Page 12 Page 12   

Balance Sheet Page 13 Page 13   

Cash flow statement Page 16 Page 16   

Accounting policies 
and notes 

Page 17-34 Page 17-34   

TLD Registrar 
Solutions Limited 

Appendix 7 Appendix 7   

Income statement Page 9 Page 9   

Balance Sheet Page 10 Page 10   

Cash flow statement Page 12 Page 12   

Accounting policies 
and notes 

Page 13-19 Page 13-19   

Hoxton Domains 
Limited 

Appendix 8 Appendix 8   

Income statement Page 8 Page 8   

Balance Sheet Page 9 Page 9   

Cash flow statement Page 11 Page 11   

Accounting policies 
and notes 

Page 12-15 Page 12-15   

Instra Holdings 
(AUS) Pty Ltd 

Appendix 9 Appendix 9   

Income statement Page 3 Page 3   

Balance Sheet Page 4 Page 4   
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Cash flow statement Page 6 Page 6   

Accounting policies 
and notes 

Page 7-10 Page 7-10   

Domain Directors 
Pty Ltd 

Appendix 10 Appendix 10   

Income statement Page 3 Page 3   

Balance Sheet Page 4 Page 4   

Cash flow statement Page 6 Page 6   

Accounting policies 
and notes 

Page 7-14 Page 7-14   

SK-Nic A.S.  Appendix 11 Appendix 11   

Income statement Page 10-12 Page 10-12   

Balance Sheet Page 2-9 Page 2-9   

Cash flow statement Page 1-5 (Notes) Page 1-5 (Notes)   

Accounting policies 
and notes 

Page 6 (Notes) Page 6 (Notes)   

CentralNic 
Germany GmbH 

Appendix 12 N/A   

Income statement Page 4 N/A   

Balance Sheet Page 2-3 N/A   

Cash flow statement Page 3 (Cash 
Flow Statement) 

N/A    

Accounting policies 
and notes 

Page 5-9 N/A   

Key-Systems 
GmbH 

Appendix 13 Appendix 13   

Income statement Page 4-5 
(Financial 
Statements 

Page 4-5 
(Financial 
Statements 

  

Balance Sheet Page 2-3 
(Financial 
Statements) 

Page 2-3 
(Financial 
Statements) 

  

Cash flow statement Page 6-7  Page 6-7   

Accounting policies 
and notes 

Page 6-7 
(Financial 
Statements 

Page 6-7 
(Financial 
Statements 

  

PartnerGate GmbH Appendix 14 Appendix 14   

Income statement Page 3 Page 3   

Balance Sheet Page 2 Page 2   

Cash flow statement Page 2 (Cash 
Flow Statement) 

Page 2 (Cash 
Flow Statement) 

  

Accounting policies 
and notes 

Page 4-8 Page 4-8   

Registry Gate 
GmbH 

Appendix 15 Appendix 15   

Income statement Page 3 Page 3   

Balance Sheet Page 2 Page 2   
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Cash flow statement Page 2 (Cash 
Flow Statement) 

Page 2 (Cash 
Flow Statement) 

  

Accounting policies 
and notes 

Page 4-8 Page 4-8   

KS Registry GmbH Appendix 16 Appendix 16   

Income statement Page 3 Page 3   

Balance Sheet Page 2 Page 2   

Cash flow statement Page 2 (Cash 
Flow Statement) 

Page 2 (Cash 
Flow Statement) 

  

Accounting policies 
and notes 

Page 4-9 Page 4-9   

KeyDrive S.A.  Appendix 17 Appendix 17   

Income statement Page 6-7 Page 6-7   

Balance Sheet Page 4-5 Page 4-5   

Cash flow statement Page 8 Page 8   

Accounting policies 
and notes 

Page 9-19 Page 9-19   

Internet Domain 
Service BS Corp 

Appendix 18 Appendix 18   

Income statement Page 6 Page 6   

Balance Sheet Page 7 Page 7   

Cash flow statement Page 9 Page 9   

Accounting policies 
and notes 

Page 10-21 Page 10-21   

Instra Holdings 
(NZ) Limited 

Appendix 19 Appendix 19   

Income statement Page 3 Page 3   

Balance Sheet Page 4 Page 4   

Cash flow statement Page 6 Page 6   

Accounting policies 
and notes 

Page 7-11 Page 7-11   

Only Domains Ltd Appendix 20 Appendix 20   

Income statement Page 3 Page 3   

Balance Sheet Page 4 Page 4   

Cash flow statement Page 6 Page 6   

Accounting policies 
and notes 

Page 7-11 Page 7-11   

Moniker.com Inc Appendix 21 Appendix 21   

Income statement Page 4 Page 4   

Balance Sheet Page 3 Page 3   

Cash flow statement Page 6 Page 6   

Accounting policies 
and notes 

Page 7-11 Page 7-11   

CentralNic USA Ltd Appendix 22 Appendix 22   
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Income statement Page 5 Page 5   

Balance Sheet Page 6 Page 6   

Cash flow statement Page 8 Page 8   

Accounting policies 
and notes 

Page 9-15 Page 9-15   

Key-Systems USA 
Inc 

Appendix 23 Appendix 23   

Income statement Page 4 Page 4   

Balance Sheet Page 3 Page 3   

Cash flow statement Page 6 Page 6   

Accounting policies 
and notes 

Page 7-11 Page 7-11   

Key Systems LLC Appendix 24 Appendix 24   

Income statement Page 4 Page 4   

Balance Sheet Page 3 Page 3   

Cash flow statement Page 6 Page 6   

Accounting policies 
and notes 

Page 7-8 Page 7-8   

Moniker Online 
Services LLC 

Appendix 25 Appendix 25   

Income statement Page 4 Page 4   

Balance Sheet Page 3 Page 3   

Cash flow statement Page 6 Page 6   

Accounting policies 
and notes 

Page 7-11 Page 7-11   

Moniker Privacy 
Services LLC 

Appendix 26 Appendix 26   

Income statement Page 4 Page 4   

Balance Sheet Page 3 Page 3   

Cash flow statement Page 6 Page 6   

Accounting policies 
and notes 

Page 7-8 Page 7-8   

Key-Systems 
DataCenter GmbH 

Appendix 27 Appendix 27   

Income statement Page 4 Page 4   

Balance Sheet Page 2-3 Page 2-3   

Cash flow statement Page 13 Page 13   

Accounting policies 
and notes 

Page 5-10 Page 5-10   

 

The financial statements for CentralNic Group Plc, CentralNic Limited, TLD Registrar Solutions Limited, 
and Hoxton Domains Limited have been audited by Crowe UK LLP, St Brides House, 10 Salisbury Square, 
London EC4Y 8EH, independent auditors, as stated in their independent auditor's reports included 
herein. Crowe UK LLP is a member of the Institute of Chartered Accountants in England and Wales 
(ICAEW). 
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The financial statements for Instra Holdings (AUS) Pty Ltd, Domain Directors Pty Ltd, Instra Holdings 
(NZ) Limited and Only Domains Ltd have been audited by Crowe Horwath Australasia Pty Ltd, Level 17, 
181 William Street, Melbourne, VIC 3000, independent auditors, as stated in their independent auditor's 
reports included herein. The partners of this auditor are either members of CPA Australia or ICAANZ. 

The financial statements for SK-Nic A.S. have been audited by Crowe Slovakia, Karadžičova 16, City 
Business Center 5, 7th floor, Bratislava, independent auditors, as stated in their independent auditor's 
reports included herein. Crowe Slovakia is a member of the Slovak Chamber of Auditors. 

The financial statements for CentralNic Germany GmbH, Key-Systems GmbH, PartnerGate GmbH, 
RegistryGate GmbH, KS Registry GmbH and Key-Systems DataCenter GmbH have been audited by 
PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesellschaft, Friedrich-Ebert-Anlage 35-37, 60327 
Frankfurt am Main, independent auditors, as stated in their independent auditor's reports included 
herein. PricewaterhouseCoopers GmbH is a member of the Chamber of Public Accountants 
(Wirtschaftsprüferkammer, Körperschaft des öffentlichen Rechts, Berlin). 

The financial statements for KeyDrive S.A. have been audited by PwC Société cooperative, 2, rue Gerhard 
Mercator B.P. 1443 L-1014 Luxembourg, independent auditors, as stated in their independent auditor's 
reports included herein. PwC Société cooperative is a member of the Institut des Réviseurs d'Entreprises 
– IRE. 

The financial statements for Internet Domain Service BS Corp and CentralNic USA Ltd have been audited 
by RPG Crouch Chapman LLP, 62 Wilson Street, London, EC2A 2BU, independent auditors, as stated in 
their independent auditor's reports included herein. RPG Crouch Chapman LLP is a member of the 
Institute of Chartered Accountants in England and Wales (ICAEW). 

The financial statements for Moniker.com Inc, Key-Systems USA Inc, Key Systems LLC, Moniker Online 
Services LLC and Moniker Privacy Services LLC have been audited by KBF CPAs LLP, U.S. Bancorp Tower, 
111 SW Fifth Avenue, Suite 1850, Portland, OR 97204, independent auditors, as stated in their independent 
auditor's reports included herein. KBF CPAs LLP is a member of the Certified Public Accountant (CPA). 

 

8.2 Alternative performance measures 

To complement the key financial information presented in section 8.4 below, the Company presents 
Alternative Performance Measures (APMs) according to the Directives of European Securities and Markets 
Authority (ESMA), being non-IFRS financial measures. Management uses such APMs in decision-taking 
and to evaluate the performance of the company. Below there are details of disclosures required by ESMA 
on definition, reconciliation and explanation of use for relevant APMs included in this Prospectus. For all 
APMs used in this Prospectus comparable figures for previous periods are shown, and all APMs are 
coherent meaning they are calculated using the same method as for previous periods. 

 

Alternative 
Performance Measure 

Definition Reconciliation Explanation of use 

Adjusted EBITDA Earnings before interest, 
tax, depreciation and 
amortisation, foreign 
exchange, and non-core 
operating costs and 
revenues (acquisition 
costs, integration costs, 
share option expense, 
settlement items, and 
premium domain sales). 

Adjusted EBITDA is used 
as a financial 
measurement in the 
Company’s audited 
annual financial 
statements, and measures 
the net income with 
interest, taxes, 
depreciation and 
amortisation, foreign 
exchange, and non-core 
operating costs and 
revenues added back.  

Management believes 
this measure enables an 
evaluation of the Group’s 
operating profitability on 
a more variable cost basis 
as it excludes 
depreciation and 
amortisation expense 
related primarily to 
capital expenditures and 
acquisitions that 
occurred in the past, and 
it enables an evaluation 
of operating performance 
and ability to generate 
cash flow.  
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Cash Conversion The amount of cash 
converted into from 
EBITDA. 

Adjusted working capital 
cash flow as a % of 
adjusted EBITDA. 

This measure is used to 
understand how much 
cash flow the company 
generates from its 
Adjusted EBITDA. 

Net Debt A measure that indicates 
the overall debt situation 
of the company. 

Net debt is calculated as 
total liabilities less cash 
and cash equivalents. 

Management uses this 
measure to analyse 
leverage and how much 
debt the company has on 
its balance sheet 
compared to its liquid 
assets. 

Domains Under 
Management (DUM) 

A measure of the total 
number of registered 
domain names in a 
domain registrar, IANA 
delegated registry or 
second level registry 

DUM is calculated from a 
count of ‘live’ domain 
names in CentralNic 
Registry or Registrar 
systems – taken from its 
back office systems 

Management uses this 
measure to analyse Year-
on-Year growth of 
domain name assets 
against target in its 
registries and registrars 
and to provide near like-
for-like comparisons with 
other Registry operators 
and Registrars. 

Renewal Rates Customers renewing 
domain subscriptions 
with the Group. 

Number of domains 
renewed as a % of total 
domains under 
management. 

Management uses this 
measure to analyse the 
customer retention 
trends for the Group. 

Recurring Rates Revenues that are 
expected to continue 
regularly going forward, 
e.g. subscription services. 

Recurring revenue as a % 
of total revenue. 

This measure enables 
Management to 
understand what 
percentage of revenue 
will be recurring, with a 
higher rate providing 
stronger revenue 
visibility. 

 

 

8.3 Lack of material adverse changes and known trends 

There have been no material adverse changes in the Group's financial or trading position since the date 
of the last published audited financial statements, being 13 May 2019. 

There have been no material adverse changes in the prospects of the Company or Guarantors since the 
date of their last published audited financial statements, being: 

 CentralNic Limited (12 September 2019) 

 TLD Registrar Solutions Limited (12 September 2019) 

 Hoxton Domains Limited (12 September 2019) 

 Instra Holding (AUS) Pty Ltd (12 September 2019) 

 Domain Directors Pty Ltd (12 September 2019) 

 SK-Nic A.S (11 September 2019) 

 CentralNic Germany GmbH (14 August 2019) 

 Key-Systems GmbH (6 June 2019) 

 PartnerGate GmbH (6 June 2019) 

 RegistryGate GmbH (14 August 2019) 
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 KS Registry GmbH (14 August 2019) 

 KeyDrive S.A. (18 December 2019) 

 Internet Domain Service BS Corp (21 January 2020) 

 Instra Holdings (NZ) Limited (21 January 2020) 

 Only Domains Ltd (21 January 2020) 

 Moniker.com Inc (21 November 2019) 

 CentralNic USA Ltd (20 December 2019) 

 Key-Systems USA Ltd (15 January 2020) 

 Key Systems LLC (23 December 2019) 

 Moniker Online Services LLC (21 November 2019) 

 Moniker Privacy Services LLC (21 November 2019) 

 Key-Systems DataCenter GmbH (7 November 2019) 

There are no significant known trends that are likely to have a material adverse effect on the Company’s 
or the Guarantors' financial or trading position or prospects within the current financial year for the 
Company and the Guarantors. 

 

8.4 Selected audited historical financial information 

Certain key financial information about the Company and the Guarantors is set out in this section 8.4, 
pursuant to the Company’s audited annual consolidated financial statements and the audited annual 
financial statements of each of the Guarantors as of 31 December 2018. 

Please see section 8.5 below for selected financial information for the Group pursuant to the unaudited 
H1 2019 interim report. 
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8.4.1 CentralNic Group Plc  

Balance sheet 2018 vs 2017 (audited and consolidated): 
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Income statement 2018 vs 2017 (audited and consolidated): 
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Cash-flow statement 2018 vs 2017 (audited and consolidated): 
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8.4.2 Overview of each Guarantor's financial statements 

Please find an overview of each Guarantor's audited balance sheet, income statement and cash-flow 
statement for the years 2017 and 2018 below: 

 

8.4.2.1. CentralNic Limited 

Balance sheet 2018 vs 2017 (audited) 
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Income statement 2018 vs 2017 (audited)    

 

CENTRALNIC LIMITED

STATEMENT OF COMPREHENSIVE INCOME 
FOR THE YEAR ENDED 31 DECEMBER 2018

2018 2017
**

Note £ £

Turnover 3,163,653 8,084,7245

(606,125) (480,742)Cost of sales

Gross profit 2,557,528 7,603,982

Administrative expenses (6,213,150) (3,742,584)

Operating profit/(loss) 6 (3,655,622) 3,861,398

Interest receivable and other finance income 8 353,407 117,842

8 (4,409) (1,735)Interest payable and other finance costs

Net interest income 348,998 116,107

Loss/profit on ordinary activities before taxation (3,306,624) 3,977,505

Tax on (loss)/ profit 9 (84,105) (735,916)

Total comprehensive (loss)/ profit for the financial year (3,390,729) 3,241,589

All amounts relate to continuing operations.

There was no other comprehensive income for 2018 (2017: £Nil).

** In 2017, the amount of £1,874,723 was reclassified from Cost of Sales to Administrative expenses primarily 
consisting of staff cost.

The notes on pages 17 to 34 form part of these financial statements.
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Cash flow statement 2018 vs 2017 (audited) 

  

  

 
CENTRALNIC LIMITED 

 
  

Page 16 
 

STATEMENT OF CASH FLOWS 
AS AT 31 DECEMBER 2018 

 
  2018 2017 

  £ £ 

Cash Flow from operating activities    
(Loss) / profit before taxation   (3,390,729)       3,241,589 

Adjustment:    

Depreciation of property, plant and equipment  60,793 67,512 

Amortisation of intangible assets  487,259 398,784 

Fair value movement of investment   997,364 35,522 

Elimination of deferred tax  (18,340) (16,884) 

Finance income   4,409 1,735 

Finance cost   (353,407) (117,842) 

Shared based payments  24,082 26,491 

Increase in trade and other receivables  (5,203,304) (5,109,692) 

Increase in trade and other payables and accruals  9,126,052 1,610,773 

(Decrease)/Increase in inventories  (2,724,879)           5,587 

Cash flow from Operations   (990,700) 143,575 
Income tax paid  (695,793) (594,080) 

Net cash flow generated from operating activities   (1,686,493) (450,505) 
    

Cash flow used in investing activities    

Purchase of property, plant and equipment  (86,481) (39,457) 

Purchase of intangible assets   (270,303) (402,419) 

Disposal of Intangible assets  4 25,234 

Payment of deferred consideration  - - 

Acquisition of a subsidiary, net of cash acquired  (10) - 

Net cash flow used in investing activities  (356,790) (416,643) 
    

Cash flow used in financing activities    

Proceeds/(payments) from/to group undertaking  (474,594) 139,604 

Interest received  353,407 108,896 

Interest paid  (4,409) (1,735) 

Net cash flow generated from financing activities  (125,596) 246,765 
Net decrease in cash and cash equivalents  (2,168,879) (620,383) 
Cash and cash equivalents at the beginning of the 
year  5,031,391 5,651,773 

Cash and cash equivalents at the end of the year  2,862,512 5,031,390 
Bank borrowings (excluding prepaid costs)  - - 

Net (debt)/ cash excluding issue costs of debt  2,862,512 5,031,390 
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8.4.2.2. TLD Registrar Solutions Limited 

Balance sheet 2018 vs 2017 (audited) 

  

TLD REGISTRAR SOLUTIONS LIMITED 
REGISTERED NUMBER: 07629187

Page 10

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2018

2018 2017 

Note £ £ 

FIXED ASSETS 

Tangible assets 10 282 423 

Intangible assets 9 50,000 150,000 

Investments 11 5,895 5,895 

56,177 156,318 

CURRENT ASSETS 

Debtors 12 10,811,348 9,173,299 

Cash at bank 211,822 143,929 

11,023,170 9,317,228 

CREDITORS: amounts falling due within one year 13 (7,789,135) (6,064,343) 

NET CURRENT ASSETS / (LIABILITIES) 3,234,035 3,252,885 

TOTAL ASSETS LESS CURRENT LIABILITIES 3,290,212 3,409,203 

CREDITORS: amounts falling due after more than one 
year     14 (4,158,761) (4,045,260) 

NET LIABILITIES (868,549 ) (636,057) 

CAPITAL AND RESERVES 

Called up share capital 15 1 1 

Retained earnings (868,550) (636,058) 

SHAREHOLDERS' FUNDS (868,549) (636,057) 

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
12th September 2019.

Ben Crawford
Director
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Income statement 2018 vs 2017 (audited) 

  

TLD REGISTRAR SOLUTIONS LIMITED 

Page 9

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2018

2018 2017

Note £ £

TURNOVER 4 138,710 202,886

Cost of sales (134,762) (187,408)

GROSS PROFIT 3,948 15,478

Administrative expenses 7 (203,119) (126,963)

OPERATING LOSS 6 (199,171) (111,485)

Other Income 91,218

Interest payable 5 (124,539) (88,263)

(LOSS) ON ORDINARY ACTIVITIES BEFORE TAXATION (232,492) (199,748)

Tax on (loss) on ordinary activities 8 - -

TOTAL COMPREHENSIVE (LOSS) FOR THE YEAR (232,492) (199,748)

All amounts relate to continuing operations.

The notes on pages 13 to 19 form part of these financial statements.
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Cash flow statement 2018 vs 2017 (audited) 

  

  

 
TLD REGISTRAR SOLUTIONS LIMITED  

REGISTERED NUMBER: 07629187 
 

Page 12 
 

STATEMENT OF CASH FLOWS 
AS AT 31 DECEMBER 2018 

 
 

  2018 2017 

  £ £ 

Cash Flow from operating activities  

Loss before taxation  (232,492) (199,748) 

Adjustment:    

Depreciation of property, plant and equipment  141 322 

Amortisation of intangible assets  100,000 100,000 

Finance cost - net  124,539 88,263 

Decrease in trade and other receivables  (1,145,851) (116,022) 

Increase in trade and other payables and accruals  1,715,048 462,673 

  - - 

Cash flow from Operations   561,385 335,488 

Income tax paid  - - 

Net cash flow generated from operating activities   561,385 335,488 

    

Cash flow used in investing activities    

Disposal of property, plant and equipment  - 333 

Net cash flow used in investing activities  - 333 

    

Cash flow used in financing activities    

Proceeds from borrowings (net of repayments)  (368,953) (250,000) 

Interest paid  (124,539) (88,263) 

Net cash flow generated from financing activities      (493,492) (338,263) 

Net increase/(decrease) in cash and cash equivalents  67,893 (2,442) 

Cash and cash equivalents at the beginning of the year  143,929 146,371 

Exchange (losses)/gains on cash and cash equivalents  - - 

Cash and cash equivalents at the end of the year  211,822 143,929 
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8.4.2.3. Hoxton Domains Limited 

Balance sheet 2018 vs 2017 (audited) 

 

 
HOXTON DOMAINS LIMITED  

REGISTERED NUMBER: 09332447 
 
 

Page 9 

 

STATEMEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2018 

 
 

  2018 2017 

  Note £ £ 

    
CURRENT ASSETS    
Inventory  108,199 106,177 

Debtors 7 8,808 2,201 

Cash at bank  - 111,183 

   117,007 219,561 

    
CREDITORS: amounts falling due within one year 8 (16,873) (114,174) 

      

NET CURRENT ASSETS  100,134 105,387 

    
TOTAL ASSETS LESS CURRENT LIABILITIES  100,134 105,387 

    

    
NET ASSETS    100,134 105,387 

                             
CAPITAL AND RESERVES    
Called up share capital 9 1 1 

Retained earnings  100,133 105,386 

    
SHAREHOLDERS' FUNDS   100,134 105,387 

 
The financial statements were approved and authorised for issue by the board and were signed on its behalf on 
12th September 2019. 
 

 

 
 
 
Ben Crawford 
Director 
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Income statement 2018 vs 2017 (audited) 

 

HOXTON DOMAINS LIMITED 

Page 8

STATEMEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2018

2018 2017

Note £ £

TURNOVER - -

Cost of sales - -

GROSS PROFIT/(LOSS) - -

Administrative expenses (3,120) (11,055)

OPERATING LOSS 5 (3,120) (11,055)

Interest payable 4 (2,133) (5,005)

LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION (5,253) (16,060)

Tax on (loss)/profit on ordinary activities 6 - -

TOTAL COMPREHENSIVE LOSS FOR THE YEAR (5,253) (16,060)

All amounts relate to continuing operations.

The notes on pages 12 to 15 form part of these financial statements.
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Cash flow statement 2018 vs 2017 (audited) 

  

  

  

 
HOXTON DOMAINS LIMITED  

REGISTERED NUMBER: 09332447 
 
 

Page 11 

 

STATEMENT OF CASH FLOWS 
AS AT 31 DECEMBER 2018 

 
 

  2018 2017 

             £           £ 

Cash Flow from operating activities    
Loss before taxation  (5,253) (16,059) 

Adjustments:    
Finance cost - net  2,133 5,005 

Increase in trade and other receivables  (6,607) (2,200) 

(Decrease)/increase in trade and other payables and 
accruals  (97,302) 11,793 

Increase in inventories  (2,022) (4,285) 

Cash flow from Operations   (109,051) (5,746) 

Income tax paid  - - 

Net cash flow generated from operating activities   (109,051) (5,746) 

    

Cash flow used in financing activities    
Interest paid  (2,133) (5,005) 

Net cash flow generated from financing activities  (2,133) (5,005) 

Net decrease in cash and cash equivalents  (111,184) (10,751) 

Cash and cash equivalents at the beginning of the year  111,184 121,935 

Exchange (losses)/gains on cash and cash equivalents  - - 

Cash and cash equivalents at the end of the year  - 111,184 
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8.4.2.4. Instra Holdings (AUS) Pty Ltd 

Balance sheet 2018 vs 2017 (audited) 

  

Income statement 2018 vs 2017 (audited) 
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Cash flow statement 2018 vs 2017 (audited)    

 

 

  

Irwtra Holding» (Aua) Pty Lid 
SUtamant of caaH flow»
For tha yaar andad 31 Oacambar 2018

Nota 2018 2017
S f

Caah flow» from oparallng acllvKla»
Othar revenue 
Paymani* lo oltwa 
Intareat racarvad

15
1581)

612

Nal caah uaad m operating adMUaa

Caah flowa from invaaling ecttvMea
Nat caah fiom mvaahng actrvdea

Caah flowa from flnanclng activWaa
Procaada from ralalad party toana

Nal caah from franctng actNtlea

Nal ncroaia m caah and caah aquwatanti
Caah and caah aqurv^anls al tw baginnaig of f» bwncM yaar

Caah and caah aqutvaiants al Via and of tia frnanaal yaar

16 40

46
1» *

3 122 122
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8.4.2.5. Domain Directors Pty Ltd 

Balance sheet 2018 vs 2017 (audited) 

   

Income statement 2018 vs 2017 (audited) 
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Cash flow statement 2018 vs 2017 (audited) 

  

 

8.4.2.6. CentralNic Germany GmbH 

Balance sheet 2018 vs 2017 (audited) 
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Income statement 2018 vs 2017 (audited) 

  

 
 

BALANCE SHEET for the year ending 31 December 2018 3

CentralNic Germany GmbH, St. Ingbert

LIABILITIES

31.12.2018
EUR

13.04.2018
EUREUR

A. Equity shareholders' funds

I. Subscribed capital 25,000.00 25,000.00

II. Net loss for the year 397,411.59- 0.00

Remaining amount not covered by capital 
resources

372,411.59 0.00

Equity shareholders' funds 0.00 25,000.00

B. Provisions

Other provisions 6,193,587.77 0.00

C. Payables

Payables to 
affiliated companies 44,417,622.33 0.00

50,611,210.10 25,000.00

Income statement for the period from 1 3.04. to 31.1 2.201 8
CentralNic Germany GmbH, St. Ingbert

13.04.2018 to 
31 .12.2018 

EUREUR

1. Other operating 
income 424,254.26

2. Other operating 
expenses

103,343.81

3. Interest and similar 
expenses 718.322.04

4. Earnings after tax 397,41 1 .59-

5. Net loss for the year 397,41 1.59-
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Cash flow statement 2018 vs 2017 (audited) 

  

Appendix

CentralNc Germany GmtoH, 66386 St. Ingberi

Cash Fkm Statement tor the financial year from April 13 through December 31,2018

2018
Euro

Profit for the panod (Net toss for the financial year) 
4 Increase in provwone
- Increase in other assets not related to investing or 

financing activates 
4 Interest expense 

4/- Other non-cash expenses/'income

-397.411.59
6.104.710.06

-19.070.179.54 
718 322.04 

-335 376.57

a Cash flows from operating activities •12.979 938,88

Payments to acquire long-term financial assets -30 415 43609

■ Cash flows from investing activities -30.418.436,09

4 Proceeds from capital contntxAona by shareholders
4 Proceeds Irom borrowings
• Interest paid

25 000,00 
43 700 000,00 

•699,71

a Cash flows from financing activities 43.724 300,29

Net change in cash funds 328.928.62

4/ Effect on cash funds of exchange rate movements 
4 Cash funds at begmnmg of period

140.790.16
0,00

a Cash funds at end of period 469.716,76
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8.4.2.7. Key-Systems GmbH 

Balance sheet 2018 vs 2017 (audited) 
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3
Commercial balance sheet for the year ending 31 December 2018 

Key-Systems GmbH, 66386 St Ingbert

LIABILITIES

Fiscal Year 
Euros Euros

Previous Year Fiscal Year 
Euros Euros

Previous Year
Euros Euros

E. Deferred lax liabilities 39,926.55s

ties and other assets

ide accounts receivable 
lounls due from affiliated 
mpanies
lounts due from companies 
which a participating interest

2,098,368.87 1,439,949.56

837,930.64 1,197,437.55

held 368,481.85
1.315.562.82

256,177.87
999,913.45rer assets

3,893,478.43

ntral bank balances, 
nk balances and cheques 3,592,419.37 1,703,168.28

rnses and accrued income 13,343,435.42 12,188,074.32

35,953,800.22 27,682,237.22 35,953,800.22 27,682,237.22



94 

 

Income statement 2018 vs 2017 (audited) 

  

INCOME STATEMENT 01.01.2018 to 31.12.2018 

Key-Systems GmbH, 66386 St Ingbert

Fiscal year Previous year

Euros Euros Euros

Sales revenue1. 37.029.425.44 36.273.742.92

2. Overall performance 37,029,425.44 36,273.742.92

3. Other operating income

486,303.58 419,149.98

4. Material expenditure

a) Cost of raw materials, supplies and purchased goods 0.01- 0.00

b) Cost of purchased services 25.744.293.76 25,744,293.75 26.180.480.75

Personnel expenditure5.

a) Payroll 4,516,852.77 4,345,884.19

b) Social security and expenses for pensions and 
assistance 942.010.17 5,458,862.94 910,266.80

6. Depreciation on
Intangible and tangible fixed assets 379,643.17 246,988.14

Other operating expenses7. 2,145,047.68 1,671,212.56

8. Income from participating interests 688,651.83 921,674.28

9. Profits transferred on the basis of profit pooling, 
profit transfer or partial profit transfer agreements 0.00 5,505.50

Other interest and similar income10. 118,747.21 122,875.72
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INCOME STATEMENT 01.01.2018 to 31.12.2018 

Key-Systems GmbH, 66386 St Ingbert

11. Depreciation on financial assets and securities in 
current assets 346,499.00 0.00

12. Interest and similar expenses 201,936.78 87,258.08

13. Expenses arising from loss absorption 46,370.30 0.00

14. Income tax 1.078.882.32 1.007.461.66

15. Earnings after tax 2,901,592.12 3,293,395.22

Other taxes16. 59,958.25 1,703.93

17. Net income for the year 2,841,633.87 3,291,691.29
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Cash flow statement 2018 vs 2017 (audited) 

  

 

  

MANAGEMENT REPORT for the year emling 3 1 12.2018
TTey-Systems (itnlil I .Sejvltes for Internet use, fiSiSti St Ijijjben

Financial position

Following is the cash flow statement:

2013 
'POO Euros

2017 
000 Euros

I. Cash flow from 
current
business operations

Result for the period 
Depreciation on intangible and 
tangible assets________________

2;S42 3,292

726 247
Cash flow in the stricter sense 3t5G3 3,539
Change in trade receivables and 
other assets find- deterred expenses 
and accrued income) -1.897 -698
Income from investments ■655 -362
Profit from disposal of assets -21 0
Change in reserves, trade payables 
and other liabilities (inel. deferred 
income and accrued expenses! 1,858 3,125

2t853 5,056

II. Cash flow from 
investment activities

Outgoing payments for investments 
in Intangible assets, fixed assets and 
financial assets -5,501 -3,260
Ingoing payments from asset 
disposal and investment grants 56 0
Income from investments 669 922
Payments from loans to affiliated 
companies_______________________ 239 Q

-4.537 -2,338

III. Cash flow from 
financing activities

Withdrawals from capital reserves 0 0
Long-term amounts owed to affiliated 
companies___________________________ 6.864 0
Payments to shareholders from 
appropriation of profit__________ -3.292 -2,134

3,572 -2.134

MANAGEMENT REPORT for the year ending 31 I 2.2018 
Key-Systetns (imlil I Scrvite-s fur Internet use, 663H6 Si l[ifilj(.Lrl

IV. Cash and cash 
equivalents_______

Changes with an effect on payment 
of cash and cash equivalents______

5841,389

Cash and cash equivalents at start of 
period________________________________ 1.704 1.120
Cash and cash equivalents at end of 
period_______________________________ 3,593 1.704
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8.4.2.8. PartnerGate GmbH 

Balance sheet 2018 vs 2017 (audited) 

  



98 

 

Income statement 2018 vs 2017 (audited) 

  

INCOME STATEMENT 01.01.2018 to 31.12.2018 
PartnerGate GmbH, 80807 Munich

Fiscal Year 
Euros

Previous Year 
EurosEuros

1. Sales Revenue 8,083,237.17 7,988,706.08

2. Overall performance 8,083,237.17 7,988,706.08

3. Other operating income
48,060.98 23,593.16

4. Material expenditure
a) Cost of raw materials, supplies and purchased goods
b) Cost of purchased services

5,818,530.30
72,721.30

5,415,787.13
165,268.99

5,891,251.60 5.581,056.12
5. Personnel expenditure

a) Payroll
b) Social security and expenses for pensions and assistance

772,677.37 795,624.23

166,231.98 165,978.08
938,909.35 961,602.31

6. Depreciation
intangible and tangible fixed assets

7. Other operating expenditure
128,250.90 127,568.56

438,146.13 403,016.29

8. Other interest and similar income 305.65 2,914.75

9. Interest payable and similar expenses 18,166.67 0.00

10. Income tax 237,354.56 310.829.49

11. Earnings after tax 479,524.59 631,141.22

12. Other taxes 601.00 817.00

13. Net income for the year 478,923.59 630,324.22
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Cash flow statement 2018 vs 2017 (audited) 

  

 

Append^

^artnerCale GmbH. 9QfiD7 WJnchen

Casfl Flow Statemenl for the fin^ntial year from 1 January through December 31,2018

2018 2017
Eura Euro

Profit for the period (Net income for the financial year) 
+ Depreciation. amortisarttan of fixed essels 

+f- Increase f decrease (-) in provisions 
+ Decrease In tratfo roceiva bles and other assets not 

relaled to investing or financing activities
* Increase m trade payables and other liabilities not 

related to investing or financing activities
+t- Olhar non-cash expenses/lnaima 

■ Interest Income
+ Interest expense
* Income lex expense
- Income taxes paid

630.32-1,22
127.56&.56
84.731,31

478.923.59
128.280.90
-11.151.31

47.753.56 98.477,80

290 013,34 
21.600 62 

-305.65 
18 166 67 

237.354 56 
-294.667.04

5.505,93
13.278,75
2914,75

0.00
310.829,49

-323.483,15

- Cash flows from operatlng activities »15,938,24 944.318,16

- Payments tc acquire intangible fixed assets 
Payments to acquire tangible fixed assets 

*■ Interest received

0,00 -6 084 96 
-32 899.60 

2914,76
-2B.126 90

- Css h flows from investing settvities -27.821,25 -36 069,81

- Cash peymenistoshsrehotoe*»
4 Proceeds from borrow ngs
* Ihterest pa d

■920 044,63 
500 000,00 

-3.166,67

-1 206 749,60
0,00
0,00

B Cai h flow* from financing activities -423.211,30 1 205749,60

Net change m cash funds 
4 Cash funds at begin m ng of period

464 906,69 
86 557,18

-297 601.25 
3&4 058 43

- Cash fund* *t end of period 651,463,87 86 667,18
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8.4.2.9. RegistryGate GmbH 

Balance sheet 2018 vs 2017 (audited) 
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Income statement 2018 vs 2017 (audited) 

  

INCOME STATEMENT for the period from 01.01. to 31.12.2018

RegistryGate GmbH, 80807 Munich

Fiscal year 
EUR

Previous year 
EUREUR

1. Sales revenue 5.873.745.69 5.433.228.07

2. Overall performance

3. Other operating income

5,873,745.69 5,433,228.07

777.74 479.52

4. Material expenditure
a) Cost of 

products procured
b) Cost of purchased services

1,230,181.42 
4,541,564.28

991,173.43
4.366.054.63
5,357,228.065,771,745.70

5. Labour costs
a) Wages and salaries
b) Social security contributions and expenses for pensions 

and support

55,067.04 51,476.64

12.829.95 12.085.04
67,896.99 63,561.68

6. Other operating expenses
33,472.27 12,537.96

7. Income tax 0.00 0.55-

8. Earnings after tax 1,408.47 380.44

9. Net income for the year 1,408.47 380.44
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Cash flow statement 2018 vs 2017 (audited) 

  

 

  

Appendix

RegistryGate GmbH. 80807 Munchen

Cash Flow Statement tor the financial year trom 1 January through December 31,2018

2018 2017
EUR EUR

Profit tor the period (Net rtcome for the financial year) 
+ Increase in provisons 
• Increase other assets not related to investing or 

financing activities
+ increase in trade receivables and other haMites not 

related to nvestmg or finaneng actrvr«s 
- Income tax income 
+ Income taxes paid

1.408.47

2.160.00
380,44

20.590,00

-158 473,39 -93.634,89

158.084,24 65 041,50
0,00 -0,55
0,00 7,00

= Cash flows from operating activities 3.179.32 -7.616,50

Cash flows from Investing activities 0,00 0,00

Cash flows from financing activities 0,00 0,00

Net change in cash funds 
* Cash funds at beginning of period

3 179,32 
31.212,56

•7616.50 
38 829,06

= Cash funds at end of period 34.391,86 31-21^56
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8.4.2.10. KS Registry GmbH 

Balance sheet 2018 vs 2017 (audited) 
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Income statement 2018 vs 2017 (audited) 

 

Income statement for the period from 01.01. to 31.12.2018

KSregistry GmbH, 66386 St. Ingbert

Fiscal Year 
Euros

Previous
Year
Euros

Euros

1. Sales revenue 1,007,422.29 466,720.59

2. Increase in the stock of work in progress 23.366.66 0.00

3. Overall performance 1,030,788.95 466,720.59

4. Other operating income
7,815.74 12,529.15

5. Material expenditure

Cost of purchased services 317.515.59 145.477.71
317,515.59 145,477.71

6. Depreciation of intangible and tangible fixed assets

675,886.00 76,601.00

7. Other operating expenses
60,694.05 47,974.33

8. Other interest and similar income 0.00 6,000.00

9. Interest and similar expenses 124,791.69 358.89

10. Income tax 12.316.16- 61.061.84

11. Earnings after tax 127,966.48- 153,775.97

12. Net income for the year 127,966.48- 153,775.97
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Cash flow statement 2018 vs 2017 (audited) 

  

  

Appendix
KSregistry GmpH, 66386 St Ingbed

Cash How Statement for the financial year from 1 January through December 31, 2018

2018 2017
EuroEuro

Profit for the period (net toss/net income for the 
financial year)

♦ Depreciation, amortisation of fixed assets 
Increase / decrease (•) at provisions 

+/- Decrease / increase (-) in inventories 
+/- Decrease / increase in trade receivables and other 

assets not related to investing or financing acturties 
W* Increase / decrease in trade payables and other 

liabilities not related to investing or financing activities 
W* Other non-cash expenses/income 
- Interest income
+ Interest expense

+/* Income tax expense/income (-)
W- Income taxes paid

-127.966.40 
675.086.00 

26 000.00 
•23 366,66

153.775,97
76.601,00
•5.720,00

0,00

■200 454,20 64 511,00

•31.855.10 
•1 585.45 
■6 000.00 

358.89 
61 061.84 

-177.191.16

298248,50
7697,98

0,00
124 791,69 
-12316,16 

-120.319,98

> Cash flows from operating activities 133.956,99646 200,69

♦ Payments to acguira nungtte fixed assets
♦ Proceeds from disposal of long-term financial assets
♦ Interest received

-3 250.000,00 
400.000,00 

6.000,00

-200.000,00
0.00
0.00

= Cash flows from investing activities •200.000,00 -2.844.000,00

• Proceeds from borrowings 
Cash repayments of borrowings 
Interest paid

2.600.000,000,00
-250.000,00 0,00

0,00 -358,89

■ Cash flows from financing activities 2.599.641.11-250.000.00

Net change in cash funds
+/- Effect on cash funds of exchange rale movements 
* Cash funds at beginning of penod

198 200,69 
3 844,56 

95.982,68

-110.401,90

1.585,45

204.799,33.

■ Cash funds at and of pariod 298.028.13 95.982,86
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8.4.2.11. SK-Nic, a.s. 

Balance sheet 2018 vs 2017 (audited) 
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7 Nnt v;ilun nf irarinsdl m

3. uinef (wwivflMss 
r^un' AlTikdled 
Brccu«*nfl entiles

fflIW

Fj !)

3413435
OfhM
HMltiin pHrilr4pallng 
mtrron-l, cBrnfit for 
rccravnbk’R Imm 
iffTiinlLNli -ji.t.iJuriliiHj
Sf1llfefl(351Ai-^W

4. fin

HdcwSWob. tom
5. 61puHifc^Kgnbi ntnmlHirr,

and ae^ockston 
C364A. 3I55A, SflA. 
3GXA, 398A) - ^3tf1 W*

fi. fioriril .'^Tninl'p* fi?
C336A) mW

173723 173723t. late asaele and 
Rubexltoe
(341,112,343, 341 
34fl,ll7} f»W

53

185290

i Rnnwv^blnR mlahnri! 
bo di!ri v:iliwj 
HanudioriB 
(3/3A, 3/tiA)

fi4

200100 200100□Iher reoewdbtea 
(SaSA, 33XAr 3?1A. 
374A, 37SAr 37flA) 
-ttfllA/

B. 5b

181

-25000 -25000B.fV. Ciirrnftt hnanc.Li I
asitetK
lofol (lines 67 in
7*1
LumanlUrMncidl 
nneiHa n arilmlad 
Brcowtrig entiles 
(7S1A, 3MA,
?57A, JSXA) W)1A, 
7BJW

H.IV 1 6/

Cuin*rf fHHlUfW awi!**. 
Itad rR;kklllH|i fJflTMtl 
IfoiirNMil 
iiHpIw IihJ iiixxMirtrxj

7KfiA. 557 A. JMA]
0251 A, TlhKA/

2. fill!

-25000 -250003. Own ahaf#9 and 
own oww3h*p 
inler^BlB 
(252)

ffl

4 Aitj i liiatMin nf 
uurriHlt lirmi ii i; il

70

Mr sr £. Page 6
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LHPØØV14 7 nn dic202031 0754 £035698446Suvrta 
tfiPOOi fli

CurFMTi accjpwilwigVh*9-
IldkDIl

Un»ASSLIS
«tcauriÉIrm |ntfiodGrdftm - part 1 Nei 2

b 1ca
C cHTTBCItan |Mifi J Wrf 5

2733547 2733547B.VL Finaii£iAl accdunta 
Ihina T2 * llno 73

71

780371

512 512n.v.i CrIKJl 72
(211,213, J1X)

763

2733035 27330352. Bttiit .kii ilh jii Ls
(22IA. Z!X. </-æi)

/3

779608

160053 160053c,
l<M«l (Unn* Jf to

H

7*1 551
L.1. i)Kpmi:n:h 

hjnij thinri 
(UhlA,

Jli

160053 1600532. PfH^MtHIHpOnHdH 
Bitart Irmm
(iniA, MJA)

7(1

310
3. fcuuAd Mblllft-

iHtfllflmi
(JBliAi

rt

4. ACOrtlthl ITNBtrtlfl - 
Bhnrt (nirri
(9SBA)

73

241
OnHI
n«IMin

llkiaEQUITY AND LIAH1I Ult £ rtiifFinnt ««.MHtling [toaofl P»B«diiifl Ktountnt) pefindHf
4 stba

TOTAL rQUITY AHO lIAfllLfllEa 
Mn SD * Ilt» 1 Dl * line 1*1 26551979 484765273

Equ lly line Hl * line H5 * Une S6 * llivw S7 
+ hue 9P * line 93 * Iumt 97 + line 10€ 8356078 1693353A.

25000 1375230AJ Sh*ni Capital tolal (hno» *7 lo M| lli

25000 1375230A,1-1. filhaio i.ipLUI (4l1 .iliilni i( *91) *7

-CrtanuA in itlwAiOaftital */- *1U2. BJ

UnpMl tlunt 4m|mI. il
(/Jaaa} Ha.

A.h Ahint pnnnikMii t*13) M

10000000AU. Other capita] luidx (4U) «G

275056 275056A.IV. L«gal lOMttré tutdt lin* SS * (loa 19 17

LagtV fMhtirtni kntil and mn-diBbibulitUt 
hirlil 1*1 JA, 41 lt, *71 A, 422) 275056 275056HAA.IV.1

H«I for nwri BiiJimi .nxi num 
owiwimifi anmiiirt; (417A, 4?1A)7. Sfl

------- WSfIL 160W201*TNQ H»Qt J



112 

 

 

JZP51CM14 an 1^juvaha
i'ffi non i - 01

Did2020310754 pco3569S446

'iirLtrtllTT ANU LIABILITIES Cumirt accauiling period Preceding accounting period
HaliuM

h 4 iA

Ottief Kind & created Iron) ptoffl 
line 91 + line HA.V. H

A.V.I. Miil'.ilmy lumis IdJ.I, KX) 91

Om at lunda <127. UX|2. 92

Ditfeiences hram reealuelicn 
imai (lines M InD*]

AVI »

DiHsrerics&fiTjre remalualion ol aiwels 
and KlHtrH (+^ 414)A.VI-1 94

Irivn:;lrnnn1 nnridmahnn rn:;r:rvcr. 
(+f-415|?. 95

DI11tielWiB1^|yl, leyskislkyi In lhcewi,i| or 
n mnrgnr. analipiiiiiitlnii kiln a miji bmIvi 
iicccriniing oilit^ nr :k:rirfgcr (+r 4 llii3. 95

Nel profll/losa ol previous yoare 
line 90+ line» -5712A.VII. S7

Ffalamed eanunge frum previous years
pa) 43017A.V1I.1 m

Arjniimindnd InsHias fmm prmHU^ -48729?. 99

Hd iprofftlon-r. for the occotinlng period 
ufHer li\j. f* -f line 01 - |L II * I. B5 ^ L 86 » 
L IT»L W4L S3 ♦ L 9f ^ L Ml * i 141}

-1938266 43017A.VII. 1W

Liahlllbes Hne102 + llne11B + lln«121 
* mne 122 + i.ne 130+ Une 1» - Ime 14t 16141221 1322434B. mi

Non-current l-abi lines.
Inl.nl (I ins 1<B+ lino* IdT la 117) 11453800 2163B.l. 10?

Non Eumrnt trade liafailitH» 
I dial (lines 104 to 106}Q.I.1. 103

Train liabUrtinn In affiliahnd ar.nminlMig 
nnliins <321 A, 475A, 476A)l.a. 104

Trade iflMkA vriHUn partclpdlng aiEfiml. 
meninpl frar lirihilitinr. in aAhalnrl amumhnQ 
niVhlins (321A, 47fiA. 47BA)______________ _

lb 105

Other trade lisbiilies 
(321 A, 475Al 47lftA)lo, 10ft

?. Nhil vahis: i* cwtlrijcl <31 &A) 107

Olhifr BlbliBtt Be» jjlHluiisi ;icuxjii4ny 
enUbee <471A, 4/XAJ3. 10«

OtlKf fcabHfeft wittiin p^BcfiaOrig inlLTdsI, 
nKrnpl Ikr liahiitwr tn aftiUnhad armynAng 
tjujllo-s (471A, 47XA}_________________

108933874. ioa

5644745. Ohrr non crranl {479A, 47XA) 110

L mg Inm .ndvanrn pevmon|i1 m^iiimd 
(475A)5. 111

L mg 1un,i Ms ill 'iKcluinyr: In ti<t|Kid 
(4/BAI7. 112

S. Bonds esued (arJAr-CSSA) IlS

939 21639. I iikhlMin!; ml.Tlnd hnsnoal firvl (4T7) 114

fUhnr non uminl kiMllas 
(a-lfiA, 372A, 474A, 47KA)10. 115

Nun ainunl IniililHa; putaLcd I'l rlcfiv;,lis>: 
Iransacluns (jrJA. 377A)11. 115

12. Uafemadlan kdMlv{4U1 A) 117

L JIMF TM c. 1ft0CHV?O14rt!iMG Paget
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UZPQDvW nr DICZ020310754 ^o3569S446SuVBtlB
Og f’OlJ 1 W

IliflHlll
Im#EQUITY AND LIADILITIES Currant accwinting penodl PYecndng JccounNnig p«nsd**

c 4 Sl>J1

2190154I miy^nnii iwijuiiinm linn 11* t Ibu i;D 111e.R

li li 1 L iiipiy nnimi:iiiirii 11#

21901542. CJIhur FiruwhHJtn 4fkXA) 120

Hi III L miy-niriiii bank lodriil ^4fi1A. 4iXA) 121

CurKiiit liabllitl«A
loKili (luna 133 + lim 122 le 1*3) 1345106 933916mH.IV.

Irtrtn HiibiliM» 
lo|*l (llnm I34tn Uli) 1747825 352578EUV.1 171

IldHh! M.IImIiIII'T. Ill illllll.lOid
1.fi a», IZ-Irt, .i?1*

4/1*
hb I ■ i!'i hr'j thtilllT

h ':i':uh ^u  ti
7500004/foA, 124

^MMWUri, 
j (. tmi:4tpl Inr Uilnilit-M lu HllibAMl dix ■ hiiiIum
1.11 33^ ;y^Ai 33^ 32)^

yilA.4/HA.4WU^7JiA. 4
OthiW Irifetki llulHllbuh
(:uia . :i24A. 22HK :^é!A .12XA. 1747825 102578l.t! ITIt

t. Nut h.iluH (rf fiadrdd (IIHiA) r/j

OIIhw  lnirfllbhih lu HlWfatad dNHjniribriy 
*nlhnK i;KI IA, 4/ia , 4 JXA)11. 1ZS

(Jiluff ihiljiiEHib wilfiin parhxpAlIng rtanal, 
naiptlH InbMnii h ■iltin-ih»i nci/xjnhxi 
iMrtUiWd CWIA. IHIMA. 4/1 A. 4 JXAfr

4. 1/11

I i.ihiliiidii; id piniUflriii mul JiautinJnll™i (Wrf, 
:ni-, :mui. ær. wh , .miw, 4/ha , 4/^A)B, no

I vilrilHE! |n nrr|i|iivii.Mi 
{3J1.333, 3JX, itHA) 23750 165195. 131

16233 10065LHbMiiHffrfuihtdtourfMl MDomlvCtKiA)I. ixt

1dH U,il hIiIiii» iliXl hutiNilm-,
(341.342.343, 34S. 340.347. IHX) 37630 40840rt. 113

I imOMinH oiiiAHl to/KifivHliMi Inni intiiiii 
(3/lA, 377A)3 114

Mlti.ir kitnllUin
(377A. l/ft/v. 4 /4A, 4/liA. 4 /BA, 4 /XA) 14668 18914ID. m
Shorf'lernn provlalnni 
torm 117 + liiHi 13B 647161 381355B.U. 1»

93635 38135511.VI L mill [rfOVUMHlA (331A, 4&1 A) 137

5485262. Oih»H iifrwttinfiH (323A, .17X, 4Ww 4.SXAJ m

Ciimtfii Swuik ie«mi
(221A, 231, 232, 23X, 461 A, 46KA)□ VI 139

Shurl k-nn Anwncial tiu uititiMiL^ 
(741, 241, 24X. 473A. J-tiffifiA)H.VII 140

AccrualaMakrrAia 
lolil (lina* 147 to 14$) 2054630 1331865c, 141

Ai^nNKl lup/inH/irf long lomi
(:iis:iA)C.1 147

Ai^mNhiPiiiipHiiHHH Uuifl l.irni
(3S3A)7. 141

LliihHmd muoio- hMiii Itrfni 162313 65568144(H1MA)

OnhimKl rfHUMno Khort Kim 
CVHAI 1392367 17662974. 141

L mi sftfl iMneaoiu no p*a*«
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Income statement 2018 vs 2017 (audited) 

 

| ■ Ljzrochri4_n>
I I VyrW Viskov £i Strut 

Oe pod 2 - 01 1nid2020310754 C03569S446
Achjal data

IVlK!- Twcl
Current ar-GoyiHing perwrl Prowling accouffenfl period

h 1 2a c

Nei turnover (part of account clasa 6 
according to ttw Act) 3463675 36S6359»i

Operating moonte 
total (lines 03 to OS) 3470972 375298502

RjKYtsMM!' Frurli I ho Krin uf iiiHafctiaridiiat 
(504, 607)i. □3

Revenue Ironi Ihe sate afoAn produdiII. M

Rnvnmjn Iran ttin SuHf of sgrvk3n5
{fiW.fiW) 3463675 3636359Ml 05

Chanjtea m (nLemad invantofY 
(+/-) (account group 61)

IV. 06

60000Own wort caplalitHd faccount groiD 62| 07V.

Hevanuc from me sate cfl ncn-cunant
iiil;]'v|iti|i- pvnpMly. |il;r‘] ami
BHuipnienl. jiif rainrulmala (611 &12|

2970vi w
OtTier operaling mo«ne 
(044.646,646, M6,«7) 2297 3656VII m

Operating cniicnncs total line 11 line 
li + line 13 + Ihw 14 + lir» 15+lfcw M + 
line 31 4 line 74 + line 31 4 line ?fi

4942562 3835146it

Coel o1 nwchantfise sold! 
(504, 507) 11A.

Consumed raw matøriate, «nergy 
mnMuniplion, ;ind ccHnsumpliDn ':if iyf!-risr ixin 
irtvMirtuiy auppiitrs (501 502. 503)_________

12688 3759B. 12

c. Viilui: iidjiiiNhnianls l.o inMnnkiry (4/-|i (505) 13

602700 3625008Services (account group 51)D. 14

477749 225370E. PerBonneli expenses total (lines 16 bj iSji 15

353442 161942E.t Wages and salaries (521, 522) 16

Rermjnuralion of bunnl members of 
wjfripany or cocperelrve (523)2. 17

Social 2H«oirily e»i|»!risKS 
(524. 525. 526) 112550 576273. 13

6757 58014. Sotisl fwpefiees 1i2/. S23) 19

267 649F Tiiu= «id fpKK («(jjyrt 53) 20

Arryirli/^lirHi ;irHj v.il.>:. iiJju !" mi:ti I:' In nm 
cumml inlflngiUn ÆUAte mid rinfirrmkin md 
ralue ai^usriicnls b ptUpLftir. |4ziM and 
mmipminl (lnwi 'Jj * fna ’SA)______________

G. 3837531 2931021

AinullLiiiUuii dl noti ansi h4di^itile 
csGcti 3rd defireaatHiri rut pnopertv. Plac4 
anti iK|uipiriiM’i1 (551}
Value adjustneiits to non-currert 
intangibln asseto and prnpnrty, pfcmt and 
equipiiienl (17 ) (553) _______________

3837531 29310a.). 22

2. 29

Carrying value of non-currec* aesats scM 
art) rgw "vatcrlgls sod (^41,54J) 969M. 24

Valun nrlji i.'^mnnlr, (o ramivahletr, (4/-) 
(547)

I. 25

Olfuir ofitiraUng ejcp:ie;ns
(543, S44, 545, 54ft, 548r 549, 555, 557) 11627 31J. 26

ProAtAoH h-ont operabons (+/-) 
(line 02 - line 10) -1471590 -132161iT

L JMr SR c. 1flfXJg/7014flE MG Page If
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f— 11
I Vv^js //IhIujv  FJi sirAt
' (Mrotj? 01 nDIÆ2020310754 *035693446

Adu9i dtla

iwhofl Th I lit Currairt iccDunliitq pvrtod PTK^dnfl iKcounting p«rlod
1 2bn c

Adfkdvfriu« {lira O] + lira MiNne QS 
■ lliui Ofl + line Of ) \i\rw II * lira 12 +
imn+ixm Ul _________ 2353237 1175924 21

Uttom* tfcfli liniin«iAl jclkviliti - lal*l
297012H l>n* tt+llmr n • In* 39+ Un* :t!i * m» 

4a+fcf«a+iin**t
3t

Meivisilki hm IN" niHit nf mu jniLii-; -ifiil 
NlUFMK (IMi1 )VIII 3D

hiei*iiM Unn ndn-avnint1lFMna*l jiwu)h 
l^.iUlmi.', U h .Hi

IX. :n

Ini ririiri liHiiln H4irAirll1>iii ir“ I "Wifir.lnp 
lnlH»w|*h Itltllllllrill i "lll.lllit) "I Filin ".IX 1. 32
IflflM)
IIHJVII" 1^1111 UHilJllimi Aid l«V||. '+1(1 
■dmiMlii «illun ij.iilh.iiMliiM II*!F|-Iil. Iiai:nfil ta
liiEiiiiitt tif ji Wmitd (flWAf

2 33

Olhiif muinn hin HH:unlinn ui! 
OMfWHHp IfItoHl* (NfihA)1 34

*KHinM hin ■ .IJIMllE hMWKWll ilHMrilF
kn.ll (limiH :ilh la :mh

;viX

bminn hin aminHil buiKMil iIHmiI4 m 
■IfUnd KODmling tnhhn imHLA]X.1 34

Ingunn Imn i'urr*id kut hJi* mtiutb «mwi 
piitidpilkq+innMl. ninii*É 1» ncmniM^
ufflllUid leemnllna mllllat tfllflAI_____

2 V

OltlBf Inaim hum nimn! |W4no4l mim** 
(ll«W3. 3H

157697XI. InkHIHl IHilllHI (hm-1(1 Him 411 3N

InhhMl IHSHIhl INIII JrillllilhHl .lu rmnlirii.l 
I'nlll"-. (Mli2H)XI 1. +D

1576972. Olh.if .rihFiHHl 41

XII. EiChii^A Niln griin{663) 42

riunKim rnvnLii iiii ni nf Jmcnrihin lidd imhirai 
haul diilviliMF InuniHdliin (IIIU. I1fl2jXIII 43

139315XIV mhw mnmn hm hvimwil urhlhM jtfiS) 44

|q fjnj|ni^Is!
1(411 l.nd 4lt * lllhr 4 r * I.I ic « * Hill 411 
+ II.Ht^J +li™ »+Hn.M

434266 14466in' 45

K. 1|anjh||"iUNi| :iH.INi:i iiiHd (NNIJ 4fi

I «imniiniL iiiLMiii m rurmnt IbmM 
«blM 1 !4KI| 4tL.

Vihun pKHiJiifeihinln Su bhim+m iHiimXhM 43

19158H. biliiiiniL hH|iMiiini (lirni lill > trni1i1| 49

InN’i'i'.l ...............■in risl.llnid En .UTil.ihal
llUHUFlEllljJ HnlllHF!! (SlHTA)

N 1. hl)

19158-j. (XhiH KlbANMl (qpiwwln | !ili2A) hl

10. I Hduiigfl nA) kHUHM |hit'll ht

L lUH dll IHITjllJlllllMh (d FWMllIhtti IHll
mp"
(iJf* ml ;i

R 11 .i,.|.. I In di n iv. illini XiihjicilijH 53

Oih» (i!i|iiriii*F-( rtHiikxl la ihNiihi» 
ii:|'VII"Ml (IlilL, see) 415108 14465q. 54

L JMl SR L WarøftMIENG P*4* 11
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I LJZroOv14_1Z
I rv^fcaZ^iskwlTsirSF 
' I ue poo 2 ~tn n□ii2020310754 K03569S446

Actual data
L meTærtnalinn Currant accounting penod PracwJing accountna p«nod

h 1 2a £

PrafftAoes from financtal activilHs 
(line 29 - line 4S) -434266 282546ss

PrafitAofiis for the accounting period 
tmloro lax |tV-| Mins 274-Inn 55) -1905856 1503855E

32410 107368Income tax (line S3 * line 59)PL 57

162156R-1. Itriccfne Sax - current (S91„ SS5) 68

32410 -547882 Income lax - deferred f+/-li (5921i 59

Triiivihjr pf md proWhel Idas  sf^res Lo 
p;ji Iriurs (*/- 596)5. 50

Prolil/luas fur the accounting puriud
aftor fia* (+/->
gg SB ■ inc 57 ■ line g|____________

-1933266 43017r+v* 61
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Cash-flow statement 2018 vs 2017 (audited) 

  

  

Cash-flow statement SK-NIC, a.s.
Current accounting period and previous accounting period 

I tem 2018 2017

Net result before tax -1 905 855 150 385
Adjustments for non-cash transactions:

Depreciation of non-current assets 3 837 531 29 310
Inventories write-off
Receivables write-off
Change in provision for non-current assets
Change in provision for receivables
Change in provision for inventories
Change in provisions 2 455 960 593 556
Net Interest expense 19 158 -157 697
Loss / (gain) from the sale of non-current assets -2 001
Yields from long-term financial assets
Other items
Profit from operating activities before changes in working capital 4 406 794 613 553

Changes in working capital:

Decrease (increase) of trade and other receivables and prepayments -543 091 -137 493
Decrease (increase) of inventories 13
(Decrease) increase of payables and accruals 1 686 083 643 984
Other 2 901
Operating cash flows 5 549 786 1 122 958

I tem 2018 2017

Cash flows from operating activities
Operating cash flows 5 549 786 1 122 958
Interest paid -19 158
Interest received 157 697
Corporate income tax paid 11 567 -37 229
Dividends paid -48 728 -2 397 804
Receipts from extraordinary items
Other items not included in operating activities
Net cash from operating activities 5 493 467 -1 154 378

Cash flows from investing activities
Purchase of non-current assets -26 501 660 -97 043
Receipts from the sale of non-current assets 2 970
Acquisition of financial investments 24 834
Long term loans granted 3 413 435 2 298 562
Dividends received
Net cash from investing activities -23 063 391 2 204 489

Cash flows from financing activities
Receipts from the increase of share capital and other capital reserves 8 649 720 -564 662
Receipts / repayments of bank loans
Receipts / repayments of borrowings from Group companies 10 893 387
Repayments of long-term liabilities
Net cash from financing activities 19 543 107 -564 662

Foreign exchange differences of cash and cash equivalents

Increase (decrease) of cash and cash equivalents 1 973 183 485 449

Cash and cash equivalents at the beginning of the accounting period 781 076 295 627
Cash and cash equivalents at the end of the accounting period 2 754 259 781 076
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8.4.2.12. KeyDrive SA 

Balance sheet 2018 vs 2017 (audited) 
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SFvp&xreiwtiiTifoujaj mi 2>I

| RCSL N> B<S?SJ5 [watfkuln . ;n»0 J7^3 EQ4

CAPITAL, RESERVES AND LIABILITIES

Cui-fi^nE yvi>t

7A. C*pital and raswrvM

I. Subscrib«d capital 
H. 5h»r* prienMum «ccouni 
Ml R^valuatlom rvsarvii 
JV Rtl«4Vflf
V, Profit Or lo*$ ihri>uyhl Torward 
VI Profit or loii før the financial year 
VII. Interim dividends 
VIIL Capital investment subsidies

4-* 177A2T.71 jlAftS■feai Ml m
4 713.43 7,00 4 733 417,00i*» HH

17 «55.20/14 71.3^83811 I*•? M4

IM> Mf

Me7D4r70IP9« I'M

J.Ogl J0A7» 
3 017.31 1.00

3 *5» 744,07•hi* 1M »fl

133 013,73mi ui Hi

im H* in

'll» Uv tm

KB Provliiion* 1443 000-00Si EH Hi 1»

C. Credltciirs 049 5^3,44 1W 600^044É

al' becom Inq Om and payflNo- 
MuuNn ene year

bl bceomEng dkiM and rHiyabhe 
•fte* "nofo tban cmvb  year

649 583.44 ifrwaoQ.ao

D. Deferrad iaj4a.v3

TOTAL 1 CAPITAL HCSCHVCS AND LI ABilLltILS| 49.384 406.74 41 .frM.l/TjO1
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Income statement 2018 vs 2017 (audited) 

 

  

ypiar/Licgc-sr an ^ i iåjjs  «i Pjo * i-:

|HC3k.Hr.: B157SZ5 |^AatrjciJ>€ : 3010 ja33 604

| iKIDFgf^fry este

ABRIDGED PROFIT AND LOSS ACCOUPfT

Financial y«ar from ^ T ■0 t/2Q i fi tt? „ ~ ~ i z.'ZO1 g - - USD t

Kt?yDrive SA.

1'3. &o-u|jevard de la Foire 
L 1 528 LuxemboLirgi

ABRIDGED PROFIT AND LOSS ACCOUNT
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Cash flow statement 2018 vs 2017 (audited) 
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11 Dm 2018 31 D#t 201?

$ t
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8.4.2.13. Internet Domain Services BS Corp 

Balance sheet 2018 vs 2017 (audited) 

 

 

Income statement 2018 vs 2017 (audited) 
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Cash flow statement 2018 vs 2017 (audited) 

 

 

INTERNET DOMAIN SERVICE BS CORP

ANNUAL REPORT AND FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018

Statement of comprehensive income

2018 2017
Notes £ £

Revenue 
Cost of sales

5 3,876,241 4,014,363
(3,349,655) (3,273,083)

Gross profit 526,586 741,280

Administrative expenses (816,662) (667,851)

(Loss)/ Profit before interest and tax (290,076) 73,429

Interest receivable 
Net interest payable

6 171,475
(490,693)

274,169
(610,219)6

(Loss) after interest but before tax (609,294)7 (262,621)

Income tax expense 8

(Loss) for the year and total comprehensive loss (609,294) (262,621)

INTERNET DOMAIN SERVICE BS CORP

ANNUAL REPORT AND FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018

Statement of cash flows

2018 2017
£ £Notes

Cash flows from operating activities
(Loss)/Profit for the year (609,294) (262,611)

Adjustments for:
Depreciation and amortisation 
Finance income 
Finance expense 
Foreign exchange 
Income tax expense

255,156
(174.475)
490,693

3,000

255,334
(274.169)
610,219

(34,920) 328,773

356,691
134,392

(273,359)
40,373

Decrease in trade and other receivables 
Decrease/increase in trade and other payables

Cash generated from operations 456,163 95,787

Income taxes paid

Net cash flows (used in)/from operating activities 456,163 95,787

Financing activities
Inter company advances repaid
Interest received
Interest paid on Joans and borrowings

(414,280)
171,475

(490,693)

430,150
274.169

(610,219)

(733,498) (94,100)Net cash from/(used in) financing activities

(277,335)Net increase in cash and cash equivalents 189,888

Cash and cash equivalents at beginning of year 1,396,022 1,206,314

Cash and cash equivalents at end of year 1,118,687 1,396,022
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8.4.2.14. Instra Holdings (NZ) Ltd 

Balance sheet 2018 vs 2017 (audited) 

 

Income statement 2018 vs 2017 (audited) 
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Cash flow statement 2018 vs 2017 (audited) 

 

 

8.4.2.15. Only Domains Ltd 

Balance sheet 2018 vs 2017 (audited) 
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Income statement 2018 vs 2017 (audited) 

 

Cash flow statement 2018 vs 2017 (audited) 
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8.4.2.16. Moniker.com Inc 

Balance sheet 2018 vs 2017 (audited) 
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Income statement 2018 vs 2017 (audited) 

 

 

  

MONIKER.COM. INC
CONSOLIDATED STATEMENTS OF OPERATIONS 

FOR THE YEARS ENDED DECEMBER 31, 2018 AND 2017

2019 2017

S 5,832,089 
102,519

SRevenues
Revenues, related party 

Total revenues

5,781,858
105,607

5,934,608 5,887.465

Cost of revenues 
Cost of revenues, related party 

Total cost of revenues

3,821,261
626,631

4.009,700
501,543

4,447,892 4,511.243

Operating expenses:
Selling, general and administrative expenses 
Selling, general and administrative expenses, related party 

Total selling, general and administrative expenses

1,762,967
328,759

1,031.236
294,311

2,091,726 1,325,547

Income (loss) from operations (605,010) 50,675

(1,090,974) (1,036,350)Interest expense, related party

S (1,695,984) (985,675)Net loss S
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Cash flow statement 2018 vs 2017 (audited) 

 

 

  

MONIKER.COM. INC
CONSOLIDATED STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2018 AND 2017

2018 2017
Cash Flows From Operating Activities:

Net loss
Adjustments to reconcile net loss to net cash used in 

operating activities:
Amortization
Impairment of intangible assets prior to acquisition 

Changes in operating assets and liabilities:
(Increase) decrease in accounts receivable 
(Increase) decrease in prepaid expenses and other assets 
Increase (decrease) in accounts payable 
Increase (decrease) in accrued expenses 
Increase (decrease) in accrued interest expenses 
Increase (decrease) in customer deposits

S (1,695.984) S (985,675)

781.858 
414,231

599.560

(13.409)
(9.594)

(582.364)

(86,995)

879.935
(58.515)

74,606
1,773

122.489
223.054

520,078
34,937

Net cash provided by (used in) operating activities (257,057)477.042

Cash Flows From Financing Activities:
Repayment under notes payable, related party (200.000)

Net cash used in financing activities (200.000)

Net increase (decrease) in cash and cash equivalents (257,057)277.042

Cash and cash equivalents, beginning of year 221,374 478,431

Cash and cash equivalents, end of year S 498,416 S 221,374

Supplemental cash flow information:
Cash paid during the year for interest 
Cash paid during the year for income taxes

S S
$ $

Non-cash investing and financing activities: 
Equity contribution from acquisition $ 2,861,190 $
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8.4.2.17. CentralNic USA Ltd 

Balance sheet 2018 vs 2017 (audited) 

 

Income statement 2018 vs 2017 (audited) 
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Cash flow statement 2018 vs 2017 (audited) 

 

8.4.2.18. Key-Systems USA Inc 

Balance sheet 2018 vs 2017 (audited) 
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Income statement 2018 vs 2017 (audited) 

 

Cash flow statement 2018 vs 2017 (audited) 
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8.4.2.19. Key Systems LLC 

Balance sheet 2018 vs 2017 (audited) 

 

Income statement 2018 vs 2017 (audited) 
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Cash flow statement 2018 vs 2017 (audited) 

 

8.4.2.20. Moniker Online Services LLC 

Balance sheet 2018 vs 2017 (audited) 
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Income statement 2018 vs 2017 (audited) 

 

  

MONIKER ONLINE SERVICES. LLC 
STATEMENTS OF OPERATIONS 

FOR THE YEARS ENDED DECEMBER 31, 2018 AND 2017

2018 2017

Revenues
Revenues, related party 

Total revenues

S 5,832,089 
102,519

S 5,781,858 
105,607

5,934,608 5,887,465

Cost of revenues 
Cost of revenues, related party 

Total cost of revenues

3,821,261
626,631

4,009,700
501,543

4,447,892 4,511,243

Operating expenses:
Selling, general and administrative expenses 
Selling, general and administrative expenses, related party 

Total selling, general and administrative expenses

1,762,967
328,759

1,031,236
294,311

2,091,726 1,325,547

Income (loss) from operations (605,010) 50,675

(1,090,974) (1,036,350)Interest expense, related party

S (1,695,984) ? (985,675)Net loss
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Cash flow statement 2018 vs 2017 (audited) 

 

 

  

MONIKER ONLINE SERVICES, LLC 
STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2018 AND 2017

2018 2017
Cash Flows From Operating Activities:

Net loss
Adjustments to reconcile net loss to net cash used in 

operating activities:
Amortization
Impairment of intangible assets prior to acquisition 

Changes in operating assets and liabilities:
(Increase) decrease in accounts receivable 
(Increase) decrease in prepaid expenses and other assets 
Increase (decrease) in accounts payable 
Increase (decrease) in accrued expenses 
Increase (decrease) in accrued interest expenses 
Increase (decrease) in customer deposits

$ (1,695,984) $ (985,675)

781,858

414,231

599,560

74,606
1,773

122,489

223,054

520,078

34,937

(13,409)
(9,594)

(582,364)

(86,995)

879,935

(58,515)

Net cash provided by (used in) operating activities (257,057)477,042

Cash Flows From Financing Activities:
Repayment under notes payable, related party (200,000)

Net cash used in financing activities (200,000)

(257,057)Net increase (decrease) in cash and cash equivalents 277,042

Cash and cash equivalents, beginning of year 221,374 478,431

$ 498,416 $ 221,374Cash and cash equivalents, end of year

Supplemental cash flow information:
Cash paid during the year for interest 
Cash paid during the year for income taxes

$ $
$ $

Non-cash investing and financing activities: 
Equity contribution from acquisition $ 2,861,190 $
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8.4.2.21. Moniker Privacy Services LLC 

Balance sheet 2018 vs 2017 (audited) 

 

Income statement 2018 vs 2017 (audited) 

 

Cash flow statement 2018 vs 2017 (audited) 
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8.4.2.22. Key-Systems DataCenter GmbH 

Balance sheet 2018 vs 2017 (audited) 
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Income statement 2018 vs 2017 (audited) 

 

Profit and loss account from 01.01.2018 to 31.12 2018 
SkyWay DataCenter GmbH, St Ingberl

Fiscal Year 
Euros

Previous Year 
EurosEuros

1. Sales revenue 1.359.783.96 1.367.556 61

2. Other operating income

19,860 00 17,360.49

3. Material expenditure
a) Cost of purchased goods
b) Cost of purchased services

0.00 81442 
467,651 35531.682.25

531,682.25 468,465.77

4. Labour costs
a) Wages and salaries
b) Social security contributions and expenses for

pensions and support .

395,027.83 381,034 99

83.124 39 80.096 76
478,152.22 461,131.75

5. Depreciation 
of intangible
and tangible fixed assets 92,540 92 118,736 82

6. Other operating expenses 297,731.08 303,451 47

7. Other interest and similar income 886.68 1,159 05

8. Interest and similar expenses 26.616.47 28,473 36

9. Earnings after taxes 46,192.30 5,816 98

10. Other taxes 178.00 311 48

11. Income from the transfer of losses 46,370.30 000

12. Annual surplus 0,00 5,505 50

13, Loss carried forward -6,152.93 -11,658.43

14. Net income for the year -6,152 93 -6,152 93
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Cash flow statement 2018 vs 2017 (audited) 

 

Appendix 2
Cash flow statement for the fiscal year from 1 January to 31 December 2018 

SkyWay DataCenter GmbH, G6386 St, Ingberi

2013 2017
-46,370,30 5,505,50

Net result for the period (before profit transfer)
+ Depreciation of fixed assets

+/- Increase I decrease in provisions
+/■ Decrease / increase in trade accounts receivable and 

other assets not attributable to investment or financing 
activities

+ Increase in trade accounts payable, as well as other 
liabilities not attributable to investment or financing 
activities

- Profit from the disposal of fixed assets
- Interest income
+ Interest expenses

92,540,92
-3,608,70
19,891.15

118,736,82
12,393,70

-53,828,61

47,280.25 11,180,47

-13,00
-886,68

26,616.47

0,00
-1,159,05
28,473.36

Cash flow from operating activities 135,450,11 121,302.19

- Payments for investments in tangible fixed assets 
+ Proceeds from disposals of tangible fixed assets

-26,371.92
580,00

-123,242.82
0.00

Cash flow from Investment activities -25,791,92 -123,242.82

Payments to shareholders from profit transfer -5,505.50 -17,810.10

Outgoing payments for the repayment of loans 
Interest paid

0,00 -40,000.00
-3,961.79-904.22

= Cash flow from financing activities -6,409,72 -61,771.89

Change in cash and cash equivalents (sum of cash 
flows)

+ Cash and cash equivalents at the beginning of the 
period

103,248.47 -63,712.52

277,839,37 341,551.89

Cash and cash equivalents at the end of the period 381,087,84 277,839.37
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8.5 Unaudited H1 2019 interim accounts for the Group and Q3 2019 highlights 

8.5.1 CentralNic Group Plc H1 2019 – Balance sheet (unaudited): 

  

 
(e)As at 30 June 2019, the SVB term loan has been reflected in short term due to its repayment in July 2019 from the Bond proceeds. In 
July 2019, this will be replaced with the €50.0m bond proceeds under long term borrowings category  

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
  

 
 

  
Unaudited 

30 Jun 2019  

Restated (c) 
Unaudited 

30 Jun 2018   

Restated(c) 
Audited 

31 Dec 2018  

 Note  $’000  $’000  $’000 

        

ASSETS        

        

NON-CURRENT ASSETS        

Property, plant and equipment 12  1,082  306  931 

Right-of-use assets 12  3,875  -  - 

Intangible assets  13  123,220  67,898  127,267 

Deferred receivables 14  1,514  764                       1,106 

Investments fair value through other comprehensive 

income 
  -  1,312 

 
- 

Investments   1,431  -  1,392 

Deferred tax assets   1,705  2,020  1,625 

                   132,827  72,300  132,321 

CURRENT ASSETS        

Trade and other receivables 15  24,872  18,484  24,382 

Taxation receivable   -  1,068               - 

Inventory   3,876  3,814  3,906 

Cash and bank balances   17,885  10,362  23,090 

                   46,633  33,728  51,378 

                TOTAL ASSETS   179,460  106,028  183,699 

                        

EQUITY AND LIABILITIES        

        

EQUITY        

Share capital 18  227  120               216 

Share premium   74,835  20,624  69,238 

Merger relief reserve   2,314  2,314  2,314 

Share based payments reserve   3,359  3,181  3,330 

Foreign exchange translation reserve   3,880  3,300  4,151 

Retained earnings   (4,073)  3,734  (1,186) 

                CAPITAL AND RESERVES ATTRIBUTABLE TO OWNERS OF 
THE GROUP 

  80,542  33,273 
 

78,063 

        Non-controlling interests   (49)  -  5 
        

TOTAL EQUITY    80,493  33,273  78,068 
 
 
NON-CURRENT LIABILITIES 

     
 

 

Other payables    5,736  5,663  7,660 

Lease liabilities 6  3,482  -  - 

Deferred tax liabilities   12,138  6,814  12,595 

Borrowings 19  -  19,310  22,933 

           21,356  31,787  43,188 

CURRENT LIABILITIES        

Trade and other payables and accruals 16  52,486  38,644  59,719 

Taxation payable   825  -               452 

Lease liabilities 6  462  -  - 

Borrowings(e) 19  23,838  2,324  2,272 

                   77,611  40,968  62,443 

                TOTAL LIABILITIES   98,967  72,755  105,631 

                TOTAL EQUITY AND LIABILITIES   179,460  106,028  183,699 
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8.5.2 CentralNic Group Plc H1 2019 – Income statement (unaudited): 

  

Earnings per share (note 11):       

Basic (cents)  (1.75)  (1.55)  (5.04) 

Diluted (cents)  (1.75)  (1.55)  (5.04) 

       

Adjusted earnings - Basic (cents)  4.25  3.19  5.00 

Adjusted earnings - Diluted (cents)  4.10  2.99  4.76 
 
All amounts relate to continuing activities. 
(a)Earnings before interest, tax, depreciation and amortisation, acquisition costs and non-cash charges 
(b)H1 2018 numbers have been restated to reclassify salaries of $2.5m from cost of sales into administrative expenses, in line with the 2018 
presentational change 
(c)The comparative figures have been restated in respect of changes to the presentational currency as described in note 6 (b) 
(d)  Non-core operating expenses include items related to acquisition and integration costs, which are not incurred as part of the 
underlying trading performance of the Business, and therefore adjusted for, in line with Group policy  

CONSOLIDATED STATEMENT OF COMPREHENSIVE 
INCOME 
 

    Unaudited 
Six months 

ended 30 Jun 2019  

 Restated(c) 
Unaudited 
Six months 

ended 30 Jun  
2018(b)  

  Restated(c) 
Audited 

Year  
ended 31 Dec 

2018 
 Note  $’000  $’000  $’000 

        

Revenue 8  49,693  15,304  55,991 

Cost of sales   (29,962)  (6,601)  (30,080) 
        

Gross profit   19,731  8,703  25,911 

        

Administrative expenses   (17,303)  (9,867)  (29,053) 

Share based payments expense   (28)  (278)    (469) 

        

Operating profit / (loss)   2,400  (1,442)  (3,611) 

        

Adjusted EBITDA(a)   9,230  3,051  9,115 

Depreciation   (576)  (48)  (326) 

Amortisation of intangible assets   (3,598)  (2,210)  (5,600) 

Fair value movement of investment   -  -  (1,265)  

Non-core operating expenses(d)   (2,154)  (1,708)  (5,840) 

Foreign exchange   (485)  (280)  788 

Premium domain sales   11  31  31 

Share of associate income   -  -  (45) 

Share based payment expense   (28)  (278)  (469) 

Operating profit /(loss)   2,400  (1,442)  (3,611) 

        

Finance income     5  18  3 
Finance costs 9  (4,031)  (489)  (1,433) 

        

Net finance costs   (4,026)  (471)  (1,430) 

Share of associate income   -  -  45 

        

        

Loss before taxation   (1,626)  (1,913)  (4,996) 

Taxation   10  (1,369)  414  (1,428) 

Loss after taxation    (2,995)  (1,499)  (6,424) 

        
Items that may be reclassified subsequently to profit 
and loss        

Exchange difference on translation of foreign operation                                   (271)  (1,499)                        (648) 
                
Total comprehensive loss for the financial year   (3,266)  (2,998)  (7,072) 

        
        Loss is attributable to: 
Owners of CentralNic Plc 
Non-controlling interest 

  (2,995) 
43 

 (1,499) 
-  

(6,424) 
5 

   (2,952)  (1,499)  (6,419) 

Total comprehensive loss is attributable to: 
Owners of CentralNic Plc 
Non-controlling interest 

  
 

(3,266) 
43  

 
(2,998) 

-  

 
(7,072) 

5 

   
 

(3,223) 

  

 
(2,998) 

  

 
(7,067) 
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8.5.3 CentralNic Group Plc H1 2019 – Cash-flow statement (unaudited): 

  

 
 

CONSOLIDATED STATEMENT OF CASH FLOWS 
 

  
Unaudited 
Six months 

ended  
30 Jun 2019  

Restated(c) 
Unaudited 
Six months 

ended  
30 Jun 2018   

Restated(c) 
Audited 

Year  
ended 31 Dec 

2018 

   $’000  $’000  $’000 

Cash flow from operating activities        

        

Loss before taxation   (1,626)  (1,913)  (4,996) 

        

Adjustments for:        

        

Depreciation of property, plant and equipment   576  48  326 

Amortisation of intangible assets   3,598  2,210  5,600 

Fair value movement of investment   -  -  1,265 

Profit on investment in associate   -  -  (45) 

Finance income/(cost) – net   4,026  471  1,430 

Share based payments   28  278  469 

(Increase)/Decrease in trade and other receivables   (685)  606  2,524 

Increase/(Decrease) in trade and other payables (f)   (5,885)  1,522  8,894 

(Increase)/Decrease in inventories   62  (3,539)  (3,635) 

Cash flow from operations   94  (317)  11,832 

        

Income tax paid   (1,479)  (1,529)  (3,015) 

        

Net cash flow from operating activities   (1,385)  (1,846)  8,817 

        

Cash flow used in investing activities        

Purchase of property, plant and equipment   (449)  (96)  (399) 

Purchase of intangible assets, net of cash acquired   -  (12)  (4,521) 

Payment of deferred consideration   (1,024)  -  (680) 

Acquisition of a subsidiary, net of cash acquired   -  -  (11,965) 

        

Net cash flow used in investing activities   (1,473)  (108)  (17,565) 

        

Cash flow used in financing activities        

(Repayments) / Proceeds from borrowings (net)   (1,156)  (1,375)  3,124 

Proceeds from issuance of ordinary shares (net)   43  14  32,263 

Costs from share issue   -  -  (1,394) 

Payment of liabilities arising from KeyDrive acquisition   -  -  (14,923) 

Lease rentals   (180)  -  - 

Lease interest   (50)  -  - 

Interest paid   (311)  -  (682) 

Net cash flow generated from / (used in) financing activities   (1,654)  (1,361)  18,388 

        

Net (decrease)/increase in cash and cash equivalents   (4,512)  (3,315)  9,640 

Cash and cash equivalents at beginning of the period/year   23,090  14,675  14,675 

Exchange differences on cash and cash equivalents   (693)  (998)  (1,225) 

        

Cash and cash equivalents at end of the period/year   17,885  10,362  23,090 

Bank borrowings (excluding prepaid costs)    (23,838)  (21,634)  (25,205) 

Net (debt)/cash excluding issue costs of debts   (5,953)  (11,272)  (2,115) 

                 

(f) One off unwinding negative effect from delayed revenue share payment of $5.3m (full year 2018: positive impact)  
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8.5.4 CentralNic Group Plc Q3 2019 highlights (unaudited): 

The following table is extracted from the Company's unaudited Q3 2019 highlights, is attached hereto as 
Appendix 5. 

 

8.6 Investments 

8.6.1 Historical investments 

TPP WHOLESALE: CentralNic Group PLC announced on 1 August 2019 that it has completed the 
acquisition of  Sydney-based business TPP Wholesale, the leading platform for resellers of domain names 
and hosting in Australasia for a headline consideration of $24m AUD. ARQ has not historically reported 
TPP Wholesale results as a stand-alone segment, however the Company has determined that stand-alone 
revenues and Adjusted EBITDA for the trade and assets to be acquired for the financial year ended 31 
December 2018 were $17.0m AUD and $3.9m AUD respectively on an unaudited basis. Given the 
acquisition is a carve out from a listed entity, CentralNic expect to incur a number of one-off integration 
costs of approximately $1.8m AUD, of which $0.7m AUD are expected to arise in CentralNic's current 
financial year ending 31 December 2019. 

HEXONET: The Company announced on 7 August 2019 that it has completed the acquisition of all shares 
in Hexonet, a leading international platform for resellers of domain names, for up to €10.0 million. The 
consideration comprises a €7.0 million payment at completion and a deferred payment of up to €3.0 
million on the first anniversary of completion, payable in cash or CentralNic shares at prevailing market 
price, at the Company's discretion. Hexonet comprises Hexonet GmbH, Germany, and Mediasiren 
Advertising, Inc., Canada, and their respective subsidiaries. In 2018, Hexonet's revenues were c.€16.5 
million (c.$19.4m USD), representing a CAGR of 8% on a USD basis for the two preceding years, with an 
EBITDA of c.€0.8m (c.$0.9m USD). The payment of the full consideration amount is subject to Hexonet 
being delivered by the seller with over €0.3m (c.$0.4m) of ongoing cost reductions compared to the 2018 
cost base, which is materially completed, and the absence of warranty claims. 

IDEEGEO: CentralNic Group PLC announced on 7 August 2019 that it has completed the acquisition of 
the entire share capital of Ideegeo Group Limited, a privately owned domain name retailer serving an 
international customer base from New Zealand. The purchase price is $5.2 million NZD (c.$3.4m USD), of 
which $520,000 NZD (c.$0.3m USD) constitutes a deferred payment, held in escrow until May 2021. For 
the financial year ended 31 March 2019, Ideegeo's revenues were c.$6.2 million NZD (c.$4.2m USD), with 
an EBITDA (adjusted for the costs of the shareholders leaving the business) of $0.9m NZD (c.$0.6m USD), 
on an unaudited basis. The acquisition is expected to deliver operational cost savings through vertical 
integration as well as permanently locking in an important revenue stream for CentralNic Group PLC. 

TEAM INTERNET: The Company announced on 24 December 2019 that the acquisition of Team Internet 
AG, a leading domain name monetisation services provider based in Munich, has been completed. The 
total consideration is up to $48m USD, comprising a cash consideration of $45m USD and a share 
consideration of $3m USD payable in CentralNic shares. In the financial year ended 31 December 2018, 
Team Internet delivered revenues of $75.6m USD and Adjusted EBITDA of $14.2m USD. 
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8.6.2 Deferred payment considerations 

SK-NIC: The Company announced on 1 December 2017 that it completed the acquisition of SK-NIC, the 
manager of the exclusive country code top-level domain for Slovakia. As part of the consideration, 
deferred payments were included as follow: €1.6m due in July 2020, €670,000 due in May 2022 and €1.0m 
due in May 2024. 

KEYDRIVE GROUP: CentralNic Group PLC announced on 2 August 2018 that it had completed the 
acquisition of the entire share capital of KeyDrive Group, a global technology business that operates in 
the domain name services industry. The consideration included an earn-out out of which up to $3.7m 
remain payable to Inter.Services GmbH on around May 2020, a minimum of 15 per cent of which shall be 
settled in cash and up to 85 per cent of which may be settled by the issue of additional consideration 
shares at the prevailing market price. 

GLOBEHOSTING: The Company announced on 6 September 2018 that it had acquired the business assets 
of GlobeHosting, a Romania and Brazil-focused registrar and domain hosting provider. As part of the 
consideration, a deferred payment of €608,000 is due in September 2019 and €450,000 due in September 
2020. 

HEXONET: The Company announced on 7 August 2019 that it completed the acquisition of all shares in 
Hexonet, a leading international platform for resellers of domain names. As part of the consideration, a 
deferred payment of up to €3.0 million will be due in August 2020, payable in cash or CentralNic shares 
at the prevailing market price, at the Company's discretion. 

TEAM INTERNET: CentralNic Group PLC announced on 24 December 2019 that it completed the 
acquisition of Team Internet AG, a leading domain name monetisation services provider based in Munich. 
As part of the $45m USD cash consideration, a $3m USD deferred payment will be due in June 2020. In 
addition, the Company agreed to buy out the minority shareholders of Internexum, a subsidiary of Team 
Internet. The agreement included an earn-out of up to €900,000 payable in CentralNic Shares at the 
prevailing market price. 
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9. BOARD AND MANAGEMENT 

9.1 Board of Directors 

9.1.1 Overview 

The Company's Board of Directors currently consists of the below listed persons. The members of the 
Board of Directors are elected for an indefinite period. 

Name Position 

Iain McDonald Chairman 

Benjamin Crawford Chief Executive Officer 

Donald Baladasan Group Managing Director 

Alexander Siffrin Chief Operations Officer 

Michael Riedl Chief Financial Officer 

Thomas Rickert Non-Executive Director 

Samuel Dayani Non-Executive Director 

Thomas Pridmore Non-Executive Director 

Mike Turner Non-Executive Director 

 
The Company’s business address serves as c/o address in relation to the Board of Directors of the 
Company. 
 

9.1.2 Information on the members of the Board of Directors of the Company 

The Company 
 
Iain McDonald, Chairman 
Iain is a global expert in technology and e-commerce, having had a strong track record in investing in 
early stage companies such as ASOS, The Hut Group, Eagle Eye Solutions, Anatwine and Metapack. He is 
the founder of Belerion Capital, an investor and investment advisor in technology and e-commerce 
companies. Iain is also a non-executive director of various of his investee companies, as well as other 
technology companies such as The Hut Group and Boohoo.com. Previously, Iain was a top-ranked retail 
and e-commerce analyst and held positions in a number of UK investment banks. Iain graduated from the 
London School of Economics and Political Science (LSE), with a BSc in Economics & Economics History. 
 
Benjamin Crawford, Chief Executing Officer 
Ben is a specialist in global business and corporate development in complex internet-related business with 
crucial stakeholder relations requirements, including government relations at up to Ministerial level. His 
former positions included Founding President of Louise Blouin Media, integrating 11 acquisitions in three 
countries and personally managed relationships with the Chinese Government; Managing Director of 
SportBusiness Group; and Executive Producer of the official website of the Sydney Olympic Games. Ben 
has an MBA from the Australian Graduate School of Management and a First-Class Honours Degree from 
the University of Sydney. 
 
Donald Baladasan, Group Managing Director  
Don has years of experience as a Finance Director of AIM listed companies, and over the last five years he 
has assisted AIM listed businesses in raising £25 million of equity, in addition to overseeing a series of 
acquisitions including reverse takeovers. Don was Head of Accounting Development at Stemcor, an 
international steel trader which at the time had operations in 46 countries and a turnover in excess of 
£6bn.  Don completed a BSc in Economics at CASS Business School and was then awarded a place on the 
Financial Times graduate scheme where he trained as a Chartered Management Accountant. 
 
Alexander Siffrin, Chief Operating Officer 
Alex founded KeyDrive S.A. in 1998, whilst still a student of physics and computer science at the Saarland 
University, Germany. Originally KeyDrive was an extension of his academic research in computer science 
and he has grown the company to offer a range of domain name and web services globally. As the CEO of 
KeyDrive S.A. for over 20 years, he was responsible for the corporate and operational strategy of the 
business, overseeing its organic and acquisitive growth. Following the acquisition of KeyDrive by 
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CentralNic on 2 August 2018, Alex was appointed CentralNic's Group Chief Operating Officer. He is 
currently responsible for the management of all operations and technical staff at the Company. 
 
Michael Riedl, Chief Financial Officer 
Michael was Executive Vice President and CFO of KeyDrive S.A. from August 2011. Prior to joining 
KeyDrive S.A., Michael held managing positions in the private equity and ICT industries. He started his 
career with Roland Berger Strategy Consultants where he specialised in performance improvement 
programs. Michael was Chief Restructuring Officer at Group Saint-Paul in Luxembourg from 2004 to 2007 
before joining DZ Equity Partners, the private equity firm, in Frankfurt in 2007. In 2008, Michael joined 
BIP Investment Partners where he worked on private equity opportunities with a focus on buyouts until 
2011. Michael holds a Bachelor’s degree in Computer Science from James Madison University, USA, a 
Master of Science degree in Business Administration from European Business School, Germany, and a 
LLM from Frankfurt School of Finance and Management. He is also a Chartered Management Accountant. 
 
Thomas Rickert, Non-Executive Director 
Thomas Rickert is an attorney-at-law in Germany. He is the owner of Rickert Rechtsanwaltsgesellschaft 
mbH, a law firm based in Bonn, Germany. Thomas has extensive experience in the domain industry 
working on domain disputes as well as advising Registrars, Registry Service Providers and Registry 
Operators both on contractual as well as policy matters. Thomas is an expert speaker on domain related 
subjects both at the national and international level. Thomas served on the Council of the Generic Names 
Supporting Organisation (GNSO), which is the body responsible for developing policy for generic domain 
names, for 4 years (2011-2015). He is one of the co-chairs of the CCWG-ACCT, a group that works on 
improving ICANN’s accountability. 
 
Samuel Dayani, Non-Executive Director 
Samuel Dayani is a partner at the Joseph Samuel Group, where he is responsible for managing the Group’s 
investments and business development in the Real Estate, Medtech, Energy & Renewables, Fashion and 
Technology & Telecoms sectors.  Samuel was responsible for purchasing CentralNic in 2003 and managing 
the restructuring of the business, building the management team and delivering an institutional grade 
business for its listing in 2013. Previously Samuel was the Chief Operating Officer and later Managing 
Director of ViaVision Ltd, an interactive TV company on Sky, when it was sold to Yoomedia plc in 2004. 
 
Thomas Pridmore, Non-Executive Director 
Tom Pridmore began his career as a solicitor at Norton Rose, specialising in corporate finance, where he 
acted on behalf of institutional clients in relation to a variety of corporate finance and M&A activities. 
Tom then joined Flextech/Telewest Plc as Head of Corporate Strategy, where he was responsible for 
directing investment into strategic Internet and interactive television companies. In 2000, Tom co-
founded the international fund manager and investment adviser Development Capital Management 
Limited. In this capacity he has set-up and managed real estate investment and development operations 
in Turkey, India, North Africa, Eastern Europe and the UK on behalf of both institutional and private 
clients. 
 
Mike Turner, Non-Executive Director 
Mike has over 30 years of experience working in London, New York and Los Angeles, advising private and 
publicly held clients on corporate transactions in technology, telecoms, advertising/marketing services, 
traditional/digital media, internet and e-commerce sectors. He is a Partner and Global Head of 
Technology Media and Communications at the international law firm Taylor Wessing, as well as holding 
a number of non-executive Board positions with media and technology companies. Mike obtained an LLB 
at the University of Reading. 
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9.1.3 Overview of management and Board of Directors of the Guarantors 

CENTRALNIC LIMITED  TLD REGISTRAR SOLUTIONS LTD  

Name Position  Name Position 

Benjamin Peter Crawford CEO  Benjamin Peter Crawford CEO 

Samuel Mansoor Dayani Director  Raedene McGary 
Director/ Company 
Secretary 

Raedene McGary 
Director/Company 
Secretary 

 

HOXTON DOMAINS LIMITED  INSTRA HOLDINGS (AUS) PTY LTD 

Name Position  Name Position 

Benjamin Peter Crawford  CEO  Benjamin Peter Crawford CEO 

Raedene McGary 
Director / Company 
Secretary 

 Raedene McGary Director 

   Donald Ahelan Baladasan Director 

   David Ashmore Director 
 

DOMAIN DIRECTORS PTY LTD  SK-NIC A.S.  

Name Position  Name Position 

Benjamin Peter Crawford CEO  Benjamin Peter Crawford Director 

Raedene McGary Director  Donald Ahelan Baladasan Director 

Donald Ahelan Baladasan Director  Peter Bíro CEO 

David Ashmore Director 
 

CENTRALNIC GERMANY GMBH  KEY-SYSTEMS GMBH 

Name Position  Name Position 

Benjamin Peter Crawford  CEO  Alexander Siffrin CEO 

Alexander Siffrin Director  Volker Greimann Director / Secretary 

Michael Riedl  Director 
 

PARTNERGATE GMBH  REGISTRYGATE GMBH 

Name Position  Name Position 

Johannes Christian Steck Director  Johannes Christian Steck Director 

Dieter Schweiger  Secretary  Fritz Diekmann Director 
 

KS REGISTRY GBBH  KEYDRIVE SA 

Name Position  Name Position 

Alexander Siffrin Director  Alexander Siffrin  Director 

Oliver Fries Director  Michael Riedl Director 
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Volker Greimann Secretary  Volker Greimann Director 

   Benjamin Crawford Director 

   Donald Baladasan Director 

   Stuart Noel Fuller Director 
 

INTERNET DOMAIN BS CORP  INSTRA HOLDINGS (NZ) LTD 

Name Position  Name Position 

TLD Registrar Solutions 
Ltd 

Director  Benjamin Crawford Director 

             Raedene McGary Director 

   Donald Baladasan Director 

   David Ashmore Local Presence Director 
 

ONLY DOMAINS LTD  MONIKER.COM INC 

Name Position  Name Position 

Benjamin Crawford Director  Alexander Siffrin President 

Raedene McGary Director  Michael Riedl Secretary  

Donald Baladasan Director    

David Ashmore Local Presence Director    
 

CENTRALNIC USA LTD  KEY-SYSTEMS USA INC 

Name Position  Name Position 

Benjamin Crawford President  Alexander Siffrin  President 

             Michael Riedl Secretary 

   Phyllis Whittenburg Director 
 

KEY SYSTEMS LLC  MONIKER ONLINE SERVICES LLC 

Name Position  Name Position 

Alexander Siffrin  President  Alexander Siffrin  President 

Michael Riedl Secretary  Michael Riedl Secretary 

Phyllis Whittenburg Director    
 

MONIKER PRIVACY SERVICES LLC  KEY-SYSTEMS DATACENTER GMBH 

Name Position  Name Position 

Alexander Siffrin  President   Alexander Siffrin  Director 

Michael Riedl Secretary   Roman Schließmeye Director 
 
The relevant Guarantor's business address serves as C/O address in respect of the relevant board 
members. 

9.2 Management 

The table below sets forth the Group's current executive management: 
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Name Position 
Benjamin Crawford Chief Executive Officer 
Donald Baladasan Group Managing Director 
Michael Riedl Chief Financial Officer 
Alexander Siffrin  Chief Operations Officer 
 
The Company’s business address serves as c/o address in relation to the management of the Group. The 
executive management consists of the following persons: 
  
Benjamin Crawford, Chief Executing Officer 
Ben is a specialist in global business and corporate development in complex internet-related business with 
crucial stakeholder relations requirements, including government relations at up to Ministerial level. His 
former positions included Founding President of Louise Blouin Media, integrating 11 acquisitions in three 
countries and personally managed relationships with the Chinese Government; Managing Director of 
SportBusiness Group; and Executive Producer of the official website of the Sydney Olympic Games. Ben 
has an MBA from the Australian Graduate School of Management and a First-Class Honours Degree from 
the University of Sydney. 
 
Donald Baladasan, Group Managing Director  
Don has years of experience as a Finance Director of AIM listed companies, and over the last five years he 
has assisted AIM listed businesses in raising £25 million of equity, in addition to overseeing a series of 
acquisitions including reverse takeovers. Don was Head of Accounting Development at Stemcor, an 
international steel trader which at the time had operations in 46 countries and a turnover in excess of 
£6bn.  Don completed a BSc in Economics at CASS Business School and was then awarded a place on the 
Financial Times graduate scheme where he trained as a Chartered Management Accountant. 
 
Michael Riedl, Chief Financial Officer 
Michael was Executive Vice President and CFO of KeyDrive S.A. from August 2011. Prior to joining 
KeyDrive S.A., Michael held managing positions in the private equity and ICT industries. He started his 
career with Roland Berger Strategy Consultants where he specialised in performance improvement 
programs. Michael was Chief Restructuring Officer at Group Saint-Paul in Luxembourg from 2004 to 2007 
before joining DZ Equity Partners, the private equity firm, in Frankfurt in 2007. In 2008, Michael joined 
BIP Investment Partners where he worked on private equity opportunities with a focus on buyouts until 
2011. Michael holds a Bachelor’s degree in Computer Science from James Madison University, USA, a 
Master of Science degree in Business Administration from European Business School, Germany, and a 
LLM from Frankfurt School of Finance and Management. He is also a Chartered Management Accountant. 
 
Alexander Siffrin, Chief Operating Officer 
Alex founded KeyDrive S.A. in 1998, whilst still a student of physics and computer science at the Saarland 
University, Germany. Originally KeyDrive was an extension of his academic research in computer science 
and he has grown the company to offer a range of domain name and web services globally. As the CEO of 
KeyDrive S.A. for over 20 years, he was responsible for the corporate and operational strategy of the 
business, overseeing its organic and acquisitive growth. Following the acquisition of KeyDrive by 
CentralNic on 2 August 2018, Alex was appointed CentralNic's Group Chief Operating Officer. He is 
currently responsible for the management of all operations and technical staff at the Company. 
 

9.3 Conflict of Interest  

The involved persons in the Company or the Guarantors have no interest, nor conflicting interest that are 
material to the Tap Issue.  
 
As at 31 December 2019, the interests if the Directors, including persons connected with Directors within 
the meaning of section 252 of the UK Companies Act, in the issued share capital of the Company are as 
follows:  
 

 Shares  Percentage 

Inter.Services GmbH* 35,391,585 19.06% 

Erin Invest & Finance Ltd** 21,630,382  11.65% 

Jabella Group Ltd** 7,133,943 3.84% 
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Neozoon Sarl*** 1,092,657 0.59% 

Donald Baladasan  596,153 0.32% 

Iain McDonald**** 107,653 0.06% 

   
*  Alex Siffrin and his father own 96.4% of the shares of Inter.Services GmbH; 
**  The beneficial owner of Erin Invest & Finance Ltd and Jabella Group Ltd is the father of Samuel 

Dayani, a director of the company; 
***  The beneficial owner of Neozoon Sarl is Michael Riedl, a director of the company.  
****  Iain McDonald has an interest, held through a contract for difference, in 11,500 ordinary shares 

in the Company 
 
There are no further potential conflicts of interest between any duties to the Company or the Guarantors 
of the members of the administrative, management of supervisory bodies, and their private interests 
and/or other duties. 
 

9.4 Corporate governance 

The Board of Directors has adopted the Corporate Governance Guidelines for Smaller Quoted Companies, 
published from time to time by the Quoted Companies Alliance (the "QCA Code"), to the extent that it is 
appropriate in light of the size of the organisation.  

The Board of Directors has established an audit committee consisting of four of the non-Executive 
Directors, being responsible for monitoring on an ongoing basis the internal control and risk management 
systems related to the financial reporting process. The CFO and the CEO are invited to attend the Audit 
Committee meetings. The Board of Directors approves the overall policies and procedures in key areas of 
financial reporting. The Company has implemented formalised processes for its internal and external 
financial reporting.  

The Board of Directors has established a Remunerations Committee consisting of four of the Non-
Executive Directors, which is responsible for developing remuneration policy.  

The Board of Directors has also established a Nominations Committee consisting of 4 of the Non-
Executive Directors. The Group’s Nominations Committee has the power and authority to carry out a 
selection process of candidates before proposing new appointments to the Board. 
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10.  SHARE CAPITAL AND MAJOR SHAREHOLDERS 

10.1 Share capital 

The Company currently has a share capital of £185,705.128 divided into 185,705,128 shares, each with a 
nominal value of £0.001. The shares in the Company are equal in all respects and do not carry different 
voting rights. 

10.2  Major shareholders 

The Company is AIM listed and publicly tradable, and the shareholder positions of the Company will 
consequently vary. The following table sets forth information on shareholders as of 31 December 2019 
(based on the latest ownership report received by the Company), who will have a shareholding in the 
Company which is notifiable under Norwegian securities law, i.e. above 5%.  

      Ordinary Shares % IC 

Inter.Services 35,391,585 19.06 

Kestrel Partners LLP 25,018,055 13.47 

Erin Finance and Invest Limited 21,630,382 11.65 

Gresham House 13,177,571 7.10 

Schroders PLC 11,400,867 6.14 

Chelverton Asset Management 10,000,000 5.38 

 

10.3 Ownership of Guarantors 

Guarantor Share capital Number of shares Nominal value Sole shareholder 

CentralNic Limited £50,000 50,000 £1 CentralNic Group PLC 

TLD Registrar Solutions Ltd £1 1 £1 CentralNic Group PLC 

Hoxton Domains Ltd  £1 1 £1 CentralNic Group PLC 

Instra Holdings (AUS) Pty Ltd 111 AUD 111 1 AUD CentralNic Group PLC 

Domain Directors Pty Ltd 200 AUD 200 1 AUD Instra Holdings (AUS) Pty 
Ltd 

SK-Nic S.A.  25.000€ 10 2.500€ CentralNic Group PLC 

CentralNic Germany GmbH 25,000€ 25,000 1€ CentralNic Group PLC 

Key-Systems GmbH 27.000€ 27,000 1€ KeyDrive SA 

PartnerGate GmbH 25.500€ 25,500 1€ Key-Systems GmbH 

RegistryGate GmbH 25.000€ 25,000 1€ PartnerGate GmbH 

KS Registry GmbH 25.000€ 25,000 1€ Key-Systems GmbH 

KeyDrive SA $4,733,437 4,733,437 $1 CentralNic Germany 
GmbH 

Internet Domain Service BS 
Corp 

$5,000 5 ,000 $1 TLD Registrar Solutions 
Ltd 

Instra Holdings (NZ) Limited $100 100 $1 CentralNic Group PLC 

Only Domains Ltd $100 100 $1 Instra Holdings (NZ) Ltd 

Moniker.com Inc No par value 1 No par value KeyDrive SA 

CentralNic USA Ltd $1,000 1,000 $1 CentralNic Limited 

Key-Systems USA Ltd No par value 1 No par value Key-Systems GmbH 

Key-Systems LLC  No par value 1 No par value Key-Systems USA Inc 

Moniker Online Services LLC No par value 1 No par value Moniker.com, Inc 

Moniker Privacy Services LLC No par value 1 No par value Moniker.com Inc 

Key-Systems DataCenter GmbH 50,000€ 50,000 1€ Key-Systems GmbH 

The shares in the Guarantors are equal in all respects and do not carry different voting rights. 
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11.  ADDITIONAL INFORMATION 

11.1 Documents on display 

For twelve months from the date of this Prospectus, the following documents (or copies thereof) may be 
physically inspected at the principal office of the Group at 4th Floor, Saddlers House 44 Gutter Lane 
London EC2V 6BR, United Kingdom. The Group's telephone number is +44 (0)20 33 88 0600: 

 The Company’s Articles of Association 

 The Company’s audited 2018 consolidated annual accounts, including the auditor's report 

 The Company’s audited 2017 consolidated annual accounts, including the auditor's report 

 The audited 2018 and 2017 annual accounts for the Guarantors, including the auditor's reports 

 The unaudited H1 2019 interim report for the Group 

 
In addition, this Prospectus together with all appendices and the Articles of Association of the Company 
may be found at the following website: https://investor.centralnicgroup.com/investors/bond-
documents/.  

 

11.2 Statement regarding sources 

The Company confirms that when information in this Prospectus has been sourced from a third party it 
has been accurately reproduced and as far as the Company is aware and is able to ascertain from the 
information published by that third party, no facts have been omitted which would render the reproduced 
information inaccurate or misleading. Where information sourced from third parties has been presented, 
the source of such information has been identified. 

 

11.3 FSA approval 

This Prospectus has been approved by the Norwegian FSA, as competent authority under Regulation (EU) 
2017/1129. The Norwegian FSA only approves this Prospectus as meeting the standards of completeness, 
comprehensibility and consistency imposed by Regulation (EU) 2017/1129. Such approval should not be 
considered as an endorsement of the issuer or the securities that are the subject of this Prospectus. 
Investors should make their own assessment as to the suitability of investing in the securities. 
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12. DEFINITIONS AND GLOSSARY OF TERMS 

In the Prospectus, the following definitions have the meanings indicated below. 

  

Additional Bonds  ..............................................................  Additional Bonds at an amount of the Second Tranche issued in a Tap 
Issue under the Bond Issue. 

Amount Outstanding Bonds ............................................  EUR 90,000,000. 

Board or Board of Directors ............................................  The Board of Directors of the Company. 

Bond Issue ...........................................................................  The senior secured bond loan issued by the Company in an initial 
amount of EUR 50,000,000 issued on 3 July 2019 and in a maximum 
amount of EUR 90,000,000, with maturity in July 2023. 

Bonds  ...................................................................................  Collectively, the Additional Bonds and the bonds issued under the 
Bond Issue. 

Bond Terms .........................................................................  The bond terms related to the bonds issued under the Initial Bond 
Issue (attached as Appendix 1), as amended by the Tap Issue 
Addendum (Second Tranche) (attached as Appendix 2). 
 

Bondholders' meeting .......................................................  The supreme authority of the bondholders community in all matters 
relating to the Bonds. 

Business Day .......................................................................  Any day on which both the relevant CSD settlement system is open, 
and the relevant Bond currency settlement system is open. 

CET ........................................................................................  Central European Time. 

Company ..............................................................................  CentralNic Group Plc, a public limited liability company duly 
incorporated under the laws of England and Wales, with company 
registration number 08576358. 

CSD ........................................................................................  The central securities depository in which the Bonds are registered, 
being Verdipapirsentralen ASA. 

EBITDA .................................................................................  Earnings Before Interest, Taxes, Depreciation and Amortization. 

EEA ........................................................................................  European Economic Area. 

EU ..........................................................................................  European Union. 

EUR ........................................................................................  Euro, the lawful currency currently shared by 16 of the European 
Union’s member states. 

Forward-looking statements ...........................................  Statements relating to, without limitation, projections and 
expectations regarding the Group’s future financial position, business 
strategy, plans and objectives. 

Group ....................................................................................  The Company and its consolidated subsidiaries. 

Group Company .................................................................  Each company being part of the Group. 

Guarantors ...........................................................................  CentralNic Limited, TLD Registrar Solutions Limited, Hoxton 
Domains Limited, Instra Holding (AUS) Pty Ltd, Domain Directors 
Pty Ltd, SK-Nic A.S, CentralNic Germany GmbH, Key-Systems GmbH, 
PartnerGate GmbH, RegistryGate GmbH and KS Registry GmbH. 

Listing ...................................................................................  Listing of the Bonds on Oslo Børs.        

Material Group Company .................................................  the Issuer, each Guarantor, each Group Company that holds shares in 
a Guarantor, and any Group Company which has EBITDA, net assets 
or turnover (excluding intra-group items) representing 5.00 per cent. 
or more of EBITDA, the net assets or the turnover of the Group, in 
each case, calculated on a consolidated basis, and any Group Company 
nominated as such by the Issuer. 

MiFID II ................................................................................  Directive 2014/65/EU, as amended. 

NOK .......................................................................................  Norwegian kroner, the lawful currency of Norway. 
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Norwegian FSA ....................................................................  The Norwegian Financial Supervisory Authority. 

Norwegian Securities Trading Act ..................................  Norwegian Act no. 75 of June 29, 2007 on securities trading. 

Ordinary ISIN  .....................................................................  ISIN NO 0010856750. 

Oslo Børs ..............................................................................  A stock exchange operated by Oslo Børs ASA. 

PRIIPs Regulation ..............................................................  Regulation (EU) No 1286/2014 

Prospectus ...........................................................................  
This prospectus, dated as stated herein. 

Prospectus Regulation ......................................................  
Regulation (EU) 2017/1129 of the European Parliament and of the 
Council of 14 June 2017. 

Regulation S ........................................................................  Regulation S under the U.S. Securities Act. 

Relevant Member State.....................................................  A Member State of the EEA other than Norway, which has 
implemented the Prospectus Regulation. 

Second Tranche ..................................................................  Additional Bonds issued on 23 December 2019 in a Tap Issue under the 
Bond Issue in the amount of EUR 40,000,000. 

Stamdata ..............................................................................  www.stamdata.com 

Subsidiary ............................................................................  A company over which the Company has Decisive Influence. 

Super Senior Creditors ......................................................  Certain hedging counterparties that qualify as super senior creditors 
pursuant to the Intercreditor Agreement. 

Temporary ISIN ..................................................................  ISIN NO 0010872336, the separate temporary ISIN of the Additional 
Bonds. 

UK ..........................................................................................  United Kingdom. 

CentralNic ............................................................................  The Group. 

UK Companies Act  ............................................................  The UK Companies Act of 2006, as amended. 

U.S. Securities Act ..............................................................  The United States Securities Act of 1933, as amended. 

VPS .........................................................................................  VPS Holding ASA (the Norwegian Central Securities Depository) 
Biskop Gunnerus gate 14 A, P.O. box 4, N-0051 Oslo, Norway. 

 

 

 

 

 

 

 

  



156 

 

 

 

 

 

 

CENTRALNIC GROUP PLC 

Registered office 
4th Floor, Saddlers House 
44 Gutter Lane 
London 
EC2V 6BR 
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