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Valoe Corporation Stock Exchange Release 19 April 2017 at 9.30 Finnish time

VALOE HAS AGREED ON AN EUR 3.000.000 EQUITY BASED FINANCIAL ARRANGEMENT WITH BRACKNOR
INVESTMENT AND DECIDED TO START PREPARATIONS FOR COMBINATION OF COMPANY'S SHARES (REVERSE
SPLIT)

Background of Financial Arrangement

Valoe Oyj (“Valoe” or the “Company”) has today entered into a convertible note facility agreement with
Bracknor Investment (“Bracknor”) concerning a funding arrangement of up to EUR 3,000,000 in convertible
loan notes (the "Convertible Notes") that will be accompanied by share subscription warrants (the
"Warrants") (the agreement, the Convertible Notes and the Warrants hereinafter referred to collectively as
the "Arrangement").

Under the Arrangement, Valoe issues Convertible Notes to Bracknor. The Convertible Notes may be drawn
down in maximum of 12 sequential tranches of EUR 250,000 each (the "Tranche") during a period of 18
months as of the date hereof provided that the preconditions for each Tranche are met. Bracknor has the
right to convert each Tranche into the Company’s newly issued or treasury shares. In addition, Bracknor will
receive Warrants stripped from the Convertible Notes at the drawdown of each Tranche, in place of interest
rate. The Warrants entitle Bracknor to subscribe to additional shares of the Company with a subscription
price described below in this release.

The Company has an obligation to draw down a minimum of two (2) Tranches of the Convertible Notes, i.e.
a total minimum of EUR 500,000. The remainder of the Convertible Notes, a total of 10 Tranches i.e. EUR
2,500,000, may be drawn down by the Company at its discretion.

Purpose of Arrangement

The purpose of the Arrangement is to strengthen the Company's working capital situation during the term of
the Arrangement assuming that the Arrangement will be implemented as planned.

likka Savisalo, CEO of Valoe, commented: "We in Valoe are pleased to start working with a global investor
like Bracknor. Bracknor has identified Valoe as a growth company with its competitive edge in one of the
quickest growing businesses in the world: electricity generation with solar power. This is another high level
acceptance for the Valoe PV-module manufacturing technology."

Pierre Vannineuse, CEO & Founder of Bracknor, declared: “Bracknor is very enthusiastic to announce this
long term cooperation agreement with Valoe. We are fully confident in the Company’s strategy and the
management’s ability to generate growth drivers for the longterm while increasingly participating in the
Finnish Renewable Portfolio Standard requirements. Finally, we consider the Company to be extremely
undervalued while being at an inflexion point given current valuation of energy production assets across the
globe.”

Commercial Terms of Arrangement

Pursuant to the Arrangement Bracknor may be given in the maximum of 3,000 convertible loan notes against
subscription price of EUR 1,000 per each convertible loan note. The Convertible Notes entitle their holder to
subscribe to maximum of 300,000,000 shares of the Company in the aggregate.
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A Tranche may be drawn down by the Company provided that all previously issued Convertible Notes within
the Arrangement have been converted into the shares of the Company or that a cool-down period the length
of which is calculated as per the terms and conditions of the Convertible Notes has lapsed. Bracknor has
agreed to subscribe for the Convertible Notes issued by the Company with a conversion ratio calculated at
the time the respective conversion is requested so that the conversion ratio is equal to 90 % of the lowest
closing bid price observed over a period of fifteen (15) consecutive trading days prior to such conversion
request.

The Convertible Notes bear a zero interest rate and have a maturity of 12 months from the issuance of each
Tranche. Each Tranche must be converted into the Company's shares upon maturity at the latest.

In connection with the drawdown of each Tranche, Bracknor will receive Warrants free of charge. Bracknor
has the right, but no obligation, to subscribe for the Company’s shares based on the Warrants. In connection
with the Arrangement, Bracknor may be given maximum of 300,000,000 Warrants in the aggregate which
entitle their holder to subscribe to maximum of 300,000,000 shares of the Company in the aggregate. The
number of Warrants that shall be attached to the Convertible Notes of a Tranche shall be determined as
follows: the nominal value of the Convertible Notes of a Tranche divided by the Exercise Price of Warrants,
the resulting number of Warrants being rounded down to the nearest whole number. For the purposes of
the aforesaid, the "Exercise Price of Warrants" shall be 115% of the lowest closing volume weighted average
price in the 5 trading days immediately preceding the request to issue a new Tranche, except for the Warrants
issued in connection with the first Tranche in respect of which the Exercise Price of the Warrants shall be
115% of the lowest of (i) the lowest closing volume weighted average price in the 5 trading days immediately
preceding the date of signing the agreement on the Arrangement and (ii) the lowest closing volume weighted
average price in the 5 trading days immediately preceding the request to issue the first Tranche.

The subscription period of the Company's shares pursuant to the Warrants is five (5) years from the issuance
of each Warrant.

The exact number of the Company's shares to be issued based on the conversion of the Convertible Notes
and the exercise of the Warrants depends, in the manner described above, on the conversion ratio applied
to the Convertible Notes and Warrants and is thus not yet known. Depending on the exact number of the
Company's shares to be issued based on the conversion of the Convertible Notes and the exercise of the
Warrants, it may be necessary for the Board of Directors of the Company to apply for additional
authorisations from the general meeting of shareholders in order to implement the entire Arrangement.

There is a weighty financial reason for the Company to issue the Convertible Notes and Warrants to Bracknor
as the purpose of the Arrangement is to strengthen the tight working capital situation of the Company. The
subscription price of the Convertible Notes and Warrants as well as the shares of the Company to be
subscribed based on the Convertible Notes and Warrants is based on the agreement between the Company
and Bracknor.

The drawdown of each Tranche requires that certain representations and warranties given by the Company
and other customary conditions relating to financing arrangements of this nature are met.

Bracknor has the right to terminate the Arrangement if the Company’s operations become subject to a
material adverse effect, there has been a change of control in the Company or in the event of default which,
if curable, is not cured within 30 business days.

Valoe will pay Bracknor on the Arrangement a commitment fee equal to EUR 120,000 in Convertible Notes.
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For the purpose of implementing the Arrangement in accordance with its terms and conditions, the Company
will arrange separately a share issue to the Company itself as well as apply for the listing of shares directed
to itself in the share issue.

The terms and conditions of the Convertible Notes and of the Warrants (without schedules) are included in
full in the Appendices 1 and 2 of this release.

Combination of the Company's Shares

In connection with entering into the Arrangement, the Company has decided to start the preparations for
the combination of the Company's shares (reverse split) with at least 1:100 adjustment in 2017. The Board
of Directors of the Company shall make a separate proposal to the Company's annual general meeting or the
extraordinary general meeting on the combination of the shares.

In Mikkeli on 19 April 2017
Valoe Oyj
BOARD OF DIRECTORS

For more information:

CEO likka Savisalo, Valoe Oyj

p. 0405216082

email: iikka.savisalo@valoe.com

Distribution:
Nasdaq Helsinki Oy
Main media
www.valoe.com

Valoe Corporation specializes in the clean energy, especially in photovoltaic solutions. Valoe provides
automated production technology for solar modules based on the company’s own technology; production
lines for modules; solar modules and special components for solar modules. Valoe's head office is located in
Mikkeli, Finland.

About Bracknor

Bracknor is a specialised investment fund based in Dubai (UAE) acting as a family office which is mandated
to invest globally in SMEs that bears unique competitive advantages and true potential, providing them with
paramount working capital or growth capital needed to foster and ignite their growth.

www.bracknor.com

APPENDIX 1: TERMS AND CONDITIONS OF THE CONVERTIBLE NOTES (WITHOUT SCHEDULES)
APPENDIX 2: TERMS AND CONDITIONS OF THE WARRANTS (WITHOUT SCHEDULES)
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APPENDIX 1: TERMS AND CONDITIONS OF THE CONVERTIBLE NOTES (WITHOUT SCHEDULES)

TERMS AND CONDITIONS OF THE CONVERTIBLE NOTES

Definitions used

Affiliate Means with respect to a person, any other person that, directly or indirectly
through one or more intermediaries, Controls, or is Controlled by, or is under
common Control with, such person.

Agreement Means the agreement entered into between the Investor and the Company
for the issuance of and subscription to the Notes and the Warrants, as may
be amended from time to time.

Business day Means a day on which banks in London, Dubai and Helsinki are open for
business.

Change of Control Means the acquisition of more than 90 % of all the shares or voting rights of
the Issuer by one or several individual(s) or legal entity(ies), acting alone or
in concert.

Closing Date Means the day on which the Investor has paid the subscription price of the

Notes regarding a single Tranche to the Company.

Company Means Valoe Oyj, a Finnish public limited company incorporated under the
laws of Finland having its registered office at Insind6rinkatu 8, 50100
Mikkeli, Finland, and registered with the business identity code 0749606-1.

Conversion Notice Means Note holder's conversion notice submitted to the Issuer.

Conversion Price Means 90 % of the lowest closing bid price observed over the Pricing Period,
as published by Bloomberg in the <HP> Historical Prices Function, within the
delegation granted to the board of directors by the shareholders’ meeting
by the Issuer. Should the Conversion Price be outside the delegation granted
to the board of directors, the Issuer is obliged to convene without undue
delay an Extraordinary Meeting of Shareholders to increase the delegation
granted to the board of directors as necessary to remedy the situation.

The Conversion Price will be determined by truncation after two decimal
places.

Event of Default Means any of the following occurrences:

(i) a default by the Issuer in the due performance of any of its
obligations under the Agreement which has an impact of more than
EUR 100,000 and which, if curable, is not cured within ten (10)
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Business Days as from the first of the following dates: (i) the date on
which the Issuer becomes (or should have become) aware of this
breach and (ii) the date on which the Investor notifies such breach
to the Issuer, requesting that it be cured;

(ii) failure by the Issuer to pay the price due in connection with the
acquisition of the Notes or the Warrants, as the case may be, in the
case where the Issuer does not have sufficient shareholders’
authorizations available to issue new Shares, in accordance with the
Agreement, it being specified that after ten (10) Trading Days of
delay any amount due by the Issuer to the Investor shall bear
interest at LIBOR + 10%;

(iii) the de-listing of the Shares from Nasdaq Helsinki Ltd;

(iv) any refusal to certify the financial statements by the statutory
auditors of the Issuer which is not cured within sixty (60) Business
Days as from the date such certification is requested from the

auditors;
(v) a Material Adverse Effect or Change of Control has occurred;
(vi) failure by the Issuer to pay any Indebtedness in excess of EUR

500,000 when due or within any applicable grace period, other than
any such failure resulting from a good faith error which is diligently
and promptly corrected, or failure by the Issuer to observe or
perform any term, covenant or agreement contained in any
agreement or instrument by which it is bound evidencing or securing
any such Indebtedness for a period of time which would cause or
permit the acceleration of the maturity thereof, except if such
Indebtedness is contested in good faith by the Issuer;

(vii) the Issuer voluntarily suspends or discontinues substantially all of its
business, liquidates substantially all of its assets except for fair
consideration or on an arm's length basis, or bankruptcy,
moratorium, insolvency or similar proceedings for relief of
financially distressed debtors shall be instituted by or against the
Issuer and shall not have been discharged within six (6) months; and

(viii)  a final judgement for the payment of money in excess of EUR
500,000 is rendered by a court of competent jurisdiction against the
Issuer, and the Issuer does not discharge the same or provide for its
discharge in accordance with its terms or procure a stay of execution
thereof within sixty (60) calendar days after the date of entry
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thereof and within said period of sixty (60) calendar days (or such
longer period during which execution of such judgment shall have
been stayed) appeal therefrom and cause the execution thereof to
be stayed during such appeal.

Investor Means Bracknor Investment, of Capricorn Tower, Office 902, Sheikh Zayed
Road, Dubai, United Arab Emirates. PO BOX 30030, registered with the
Government of Dubai Department of Economic Development under license
number 751267 and register number 1211391.

Issuer Means Valoe Oyj, a Finnish public limited company incorporated under the
laws of Finland having its registered office at Insin66rinkatu 8, 50100
Mikkeli, Finland, and registered with the business identity code 0749606-1.

Material Adverse Effect Means any effect on the business, operations, properties, or financial
condition of the Issuer that is material and adverse to the Issuer and its
Affiliates, taken as a whole and/or any condition, circumstance or situation
that would prohibit or otherwise interfere with the ability of the Issuer to
enter into and perform any of its obligations under the Agreement in any
material respect. Material Adverse Effect also includes (but is not limited to)
any transaction changing the Company's status from public to private or de-
listing of the Company’s shares, change of legal form or corporate purpose.

Note(s) Means the convertible loan notes of the Company in an aggregate principal
maximum amount of EUR 3,000,000, each Note being EUR 1,000, having the
characteristics described in these terms and conditions.

Pricing Period Means a period of fifteen (15) consecutive Trading Days prior to the
reception of a Conversion Notice issued by the Investor.

Principal Amount Means the total amount of debt in principal represented by a Tranche of
Notes.

In the event of conversion of one or several Notes, the other Note(s) not so
converted shall remain in full force and effect with respect to that part of
the Principal Amount which shall not yet have been repaid, such unpaid
principal amount being then the “Principal Amount” for the purposes of the
Agreement.

Trading Day Means any day during which Nasdaq Helsinki is open for business, provided
that “Trading Day” shall not include any day on which the Shares are
scheduled to trade on such market for less than 4.5 hours (it being specified
for the avoidance of doubt that any day during which there would be no
effective trading would not be considered as a Trading Day if this is not due
to a suspension requested by the Issuer or the stock market authorities) or
any day that the Shares are suspended from trading at the request of the
Issuer or of the stock market authorities during the final hour of trading on
such market, unless such day is otherwise designated as a Trading Day in
writing by the Investor.
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Other terms

1. Form
The Notes shall be in dematerialized form. Evidence of of any Note holder shall be included in a register
kept by the Issuer.

2. Enjoyment
The Notes are issued with full rights of enjoyment as from the date of their full subscription by the
Investor.

3. Assignment, transfer and absence of admission to trading of the Notes

3.1. The Notes may be assigned or transferred without the prior consent of the Issuer, only to Affiliates of
the Investor.

3.2. Any transferee that becomes a Note holder, by whatever means and for whatever reason, shall have
the benefit of, and be subject to, all of the rights and obligations arising under the Agreement.

3.3. The Notes will not be admitted to trading on any financial market.

4. Maturity
Each Note shall have a duration of 12 months as from its date of issuance (the "Maturity Date").

5. Nominal value
Each Note shall have a nominal value of EUR 1,000.

6. Interest
The Notes shall accrue no interest.

7. Redemption

7.1. The Issuer shall have no right to early redeem any Note.

7.2. If Notes have not been converted by the Note holder prior to their Maturity Date, (i) the Issuer shall
not redeem in cash the outstanding principal amount under the Notes on the Maturity Date and (ii)
the Investor shall convert all outstanding Notes on the Maturity Date.
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7.3. Notwithstanding the above, at the Note holder’s discretion, the Issuer is required to early redeem in
cash all or any Notes held by the applicable Note holder in the following circumstances:

(i) failure to issue new Shares to each Note holder in accordance with the terms of the Agreement
(for example in case of late delivery of the new Shares); or

(ii) the occurrence of an Event of Default, a Material Adverse Effect or a Change of Control under the
Agreement.

7.4. Inthe event of redemption in cash, the Issuer shall pay to each Note holder the aggregate outstanding
principal amount of its Notes, in accordance with Paragraph 8 of these characteristics of the Notes.

8. Conversion: Termination of Conversion Rights

8.1. Conversion of the Notes into Shares of the Issuer; Conversion Period

Unless it has terminated its conversion rights pursuant to Paragraph 8.5 of these characteristics of the
Notes, each Note holder shall have the right at any time as of any Closing Date, up to and including the
Maturity Date (the "Conversion Period"), to convert all or any of the Notes into new Shares, and to
determine the number of Notes to be converted, and the corresponding aggregate principal amount
so converted (the “Conversion Amount”). Instead of issuing to the Note holder new Shares upon
conversion, the Issuer may also transfer to the Note holder the corresponding number of treasury
Shares upon conversion.

Each Note holder is allowed to make multiple conversions of Notes as long as it stays within the
outstanding Principal Amount.

8.2. Conversion Date; Notice

Each Note holder may convert all or any of its Notes on any Trading Day of its choice during the
Conversion Period, effective at the date of receipt by the Issuer of a Conversion Notice in accordance
with Paragraph 8.1 of these characteristics of the Notes (the "Conversion Date").

On each chosen Conversion Date, each Note holder shall convert all or any of its Notes by giving Notice
to the Issuer (the “Conversion Notice”), using the form attached in Schedule 5 and specifying a number
of Notes to be converted and the corresponding Conversion Amount in accordance with Paragraph 8.1
of these characteristics of the Notes. The Company must confirm the due receipt of the Conversion
Notice in writing to the Investor within one Business Day from the due issuance of such Conversion
Notice by the Investor.

The Issuer shall in turn issue the new Shares to the relevant Note holder in accordance with these
terms and conditions.
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The Shares upon conversion shall be issued in bearer form and the Issuer shall use its best efforts that
the Shares shall be transferred to the Investor’s book-entry account at Euroclear Finland within two
(2) Trading Days following the Conversion Date and in any case within five (5) Trading Days following
the Conversion Date. Issuer shall be liable for, and shall indemnify the Investor against, any losses
resulting from a delay, caused by the Issuer, over the aforementioned five (5) Trading Days.

8.3. Conversion Ratio

The number of new Shares issued by the Issuer to the relevant Note holder upon conversion of one or
several Notes in accordance with Paragraph 8.1 of these characteristics of the Notes will be calculated
as the Conversion Amount divided by the Conversion Price.

If the issuance of new Shares would result in the issuance of a fraction of a Share, the Issuer shall round
such fraction of a Share up to the nearest whole Share.

The new Shares shall be fully paid by set-off against the Conversion Amount that will come in deduction
from the Principal Amount. Such conversion shall not require the payment of any fee or charge by the
relevant Note holder.

If the Conversion Price on the Conversion Date is lower than EUR 0.01 (one cent), the Note holder may
accept to receive a number of Shares equal to the Conversion Amount divided by EUR 0.01 (one cent),
provided that the relevant Note holder also receives at the same time a contractual penalty payment
in cash of an amount equal to the closing price of the Share on the day prior to the Conversion Date
multiplied by the difference between (i) the Conversion Amount divided by the applicable Conversion
Price and (ii) the Conversion Amount divided by EUR 0.01 (one cent). If lowest closing bid price over
the pricing period used for the calculation of the Conversion Price is lower than EUR .011 it should
automatically be adjusted down by EUR .001 (for the avoidance of the doubt if the lowest bid is EUR
.01, Investor will use EUR .009 in order to determine its conversion price). Notwithstanding the
aforesaid, this paragraph shall enter into force only on 1 June 2017 provided that the Company's
shareholders' meeting has not decided on a reverse stock split with at least 1:100 adjustment by 1
June 2017.

The Issuer shall promptly deliver freely tradable Shares to the relevant Note holder upon each
conversion of Note(s). The Issuer shall use its best efforts that the issuance of the Shares and their
admission to trading on Nasdaq Helsinki Ltd shall occur no later than two (2) Trading Days after the
Conversion Date and in any case no later than five (5) Trading Days after the Conversion Date.

Upon conversion of Notes, if the relevant Note holder does not receive the relevant Shares as provided
for in the paragraph above, and if the early redemption of the Notes was not requested by the relevant
Note holder, at the Note holder’s discretion, the Issuer shall pay to the relevant Note holder an amount
equal to the difference (if positive) between the closing price of the Share five (5) Trading Days after
the Conversion Date and the closing price of the Share on the day immediately prior to the date on
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which the relevant Shares are effectively received by the relevant Note holder, for each new Share
which was issued upon the relevant conversion of Notes.

If the Issuer does not have sufficient shareholders’ authorizations available to issue new Shares to a
Note holder upon conversion of Notes, and if the early redemption of the Notes was not requested by
the relevant Note holder, at the Note holder’s discretion, the relevant Notes shall be acquired by the
Issuer, on the Trading Day following the Conversion Date, for a price equal to the number of new
Shares which should have been issued to it upon conversion of the Notes multiplied by the closing
price of the Share on the day prior to the Conversion Date. Such acquired Notes shall be cancelled by
the Issuer.

Any payment to a Note holder made by the Issuer in accordance with Paragraph 8.3 of these
characteristics of the Notes shall be made by the Issuer to the relevant Note holder in cash, by wire
transfer to a bank account notified by the relevant Note holder to the Issuer, in immediately available,
freely transferable funds in Euros.

8.4. Rights attached to the Shares
The new Shares issued upon conversion of the Note(s) shall be subject to all provisions of the By-Laws
and to decisions of the general meetings of the shareholders of the Issuer. The new Shares shall be
admitted to trading on Nasdaq Helsinki Ltd as from their issuance, be free tradable, will carry
immediate and current dividend rights and will be fully assimilated to and fungible with the existing
Shares.

8.5. Termination of Conversion Right

The right of each Note holder to convert the Notes pursuant to this Paragraph 8 shall terminate on the
date on which the Notes are fully converted.

9. Note holders’ rights in certain circumstances

If the Company, prior to a conversion of the Note(s) into Shares, decides to issue Shares, options or
other special rights entitling to Shares so that the shareholders shall have the pre-emptive subscription
right, the Note holder shall have the same or equal right as the shareholders. The equality is reached
by the means resolved by the Board of Directors of the Company in good faith (i) by giving to the Note
holder the same priority to the subscription of Shares, options or other special rights entitling to Shares
as given to the shareholders or (ii) by adjusting the Conversion Price or (ii) by combining the
alternatives (i) and (ii) above. In other cases, the issuance of Shares, options or other special rights
entitling to Shares prior to conversion of the Note(s) into Shares will not affect the Conversion Price or
the other terms and conditions of the Notes.

If the Company, prior to conversion of the Note(s) into Shares, distributes dividends or funds from the
fund for Company’s invested own free equity or lowers its share capital by distributing share capital to
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the shareholders, this will not affect the Conversion Price or the other terms and conditions of the
Notes.

If the Company, prior to conversion of the Note(s) into Shares, decides to acquire or redeem its own
Shares, options or other special rights entitling to Shares under Chapter 10 of the Finnish Companies
Act in accordance with Chapters 3 or 15 of the Finnish Companies Act, this will not require actions from
the Company (or the Note holders) in relation to Notes, and this will not affect the Conversion Price or
the other terms and conditions of the Notes.

If the Company, prior to conversion of the Note(s) into Shares, decides to merge with another company
as a merging company or with a company to be formed in a combination merger or if the Company
decides to fully demerge its business activities, the Note holder shall be reserved a right, during a
reasonable time period set by the board of directors of the Company prior to resolution on the merger
or demerger, to convert the Note(s) into Shares. After the above-mentioned time period reserved for
the use of the conversion right, no conversion right shall exist anymore.

If the Company, prior to conversion of the Note(s) into Shares, decides to change its legal form to a
private company, all Notes then outstanding shall become automatically redeemable in cash and the
principal amount of such Notes shall be paid back to the Investor within fifteen (15) Trading Days as of
the date of termination of the Agreement.

If, prior to conversion of the Note(s) into Shares, a Company’s shareholder holds Shares and votes in
excess of 90 per cent and this leads to the realization of the redemption right and redemption
obligation under Chapter 18, Section 1 of the Finnish Companies Act, all Notes then outstanding shall
become automatically redeemable in cash and the principal amount of such Notes shall be paid back
to the Note holder within five (5) Trading Days as of the date of termination of the Agreement.
Alternatively, the Note holder has a right to request that the Note holder shall be reserved a right,
during a reasonable time period set by the Board of Directors of the Company after the Company has
become aware of the above situation, to convert the Note(s) into Shares.

If, prior to conversion of the Note(s) into Shares, the Company is placed into liquidation, all Notes then
outstanding shall become automatically redeemable in cash and the principal amount of such Notes
shall be paid back to the Note holder within five (5) Trading Days as of the date of termination of the
Agreement.
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APPENDIX 2: TERMS AND CONDITIONS OF THE WARRANTS (WITHOUT SCHEDULES)

TERMS AND CONDITIONS OF THE WARRANTS
Definitions used

Affiliate Means with respect to a person, any other person that, directly or indirectly
through one or more intermediaries, Controls, or is Controlled by, or is under
common Control with, such person.

Agreement Means the agreement entered into between the Investor and the Company
for the issuance of and subscription to the Notes and the Warrants, as may
be amended from time to time.

Company Means Valoe Oyj, a Finnish public limited company incorporated under the
laws of Finland having its registered office at Insind6rinkatu 8, 50100
Mikkeli, Finland, and registered with the business identity code 0749606-1.

Exercise Price of Warrants

Means 115% of the lowest closing volume weighted average price in the 5
Trading Days immediately preceding the request to issue a new tranche,
except for the Warrants issued in connection with the first tranche in respect
of which the Exercise Price of the Warrants shall be 115% of the lowest of (i)
the lowest closing volume weighted average price in the 5 trading days
immediately preceding the date of signing the Agreement and (ii) the lowest
closing volume weighted average price in the 5 Trading Days immediately
preceding the request to issue the first tranche.

Investor Means Bracknor Investment, of Capricorn Tower, Office 902, Sheikh Zayed
Road, Dubai, United Arab Emirates. PO BOX 30030, registered with the
Government of Dubai Department of Economic Development under license
number 751267 and register number 1211391.

Issuer Means Valoe Oyj, a Finnish public limited company incorporated under the
laws of Finland having its registered office at Insiné6rinkatu 8, 50100
Mikkeli, Finland, and registered with the business identity code 0749606-1.

Note(s) Means the convertible loan notes of the Company in an aggregate principal
maximum amount of EUR 3,000,000, each Note being EUR 1,000, having the
characteristics described in terms and conditions of the Notes.

Shares Means the shares of the Issuer.

Trading Day Means any day during which Nasdaq Helsinki is open for business, provided
that “Trading Day” shall not include any day on which the Shares are
scheduled to trade on such market for less than 4.5 hours (it being specified
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for the avoidance of doubt that any day during which there would be no
effective trading would not be considered as a Trading Day if this is not due
to a suspension requested by the Issuer or the stock market authorities) or
any day that the Shares are suspended from trading at the request of the
Issuer or of the stock market authorities during the final hour of trading on
such market, unless such day is otherwise designated as a Trading Day in
writing by the Investor.

Warrants Means share subscription warrants, having the characteristics described in

these terms and conditions, shall be attached to the Notes of each Tranche
subscribed by the Investor.

Other terms

1. Form

1.1. The Warrants shall be in dematerialized form. Evidence of any Warrant holder shall be included in a
register kept by the Issuer.

2. Enjoyment

The Warrants are issued with full rights of enjoyment as from the date of their detachment from the
Notes to which they are attached (i.e. as from the date of the subscription of the relevant Notes).

3. Assignment, transfer and admission to trading of the Warrants

3.1. The Warrants may be assigned or transferred without the prior consent of the Issuer, only to Affiliates
of the Investor.

3.2. Any transferee that becomes a Warrant holder, by whatever means and for whatever reason, shall
have the benefit of, and be subject to, all of the rights and obligations arising under the Agreement.

3.3. The Warrants will not be admitted to trading on any financial market.
4. Term

The Warrants shall become automatically null and void five (5) years after their respective issuance
date.

5. Exercise
5.1. Exercise of the Warrants into Shares of the Issuer; Exercise Period

Each Warrant holder shall have the right at its option, and effective at any time prior to the Warrant’s
term (the "Warrant Exercise Period"), to exercise all or any of the Warrants into newly issued Shares
in bearer form. Instead of issuing to the Warrant holder new Shares upon exercise of Warrants, the
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Issuer may also transfer to the Warrant holder the corresponding number of treasury Shares upon
exercise of Warrants.

Each Warrant holder is allowed to make multiple exercises of Warrants.

5.2. Exercise Date; Exercise Notice

Each Warrant holder may exercise all or part of its Warrants on any Trading Day of its choice effective
at the date of its delivery of a Warrant Exercise Notice (the "Warrant Exercise Date") during the
Warrant Exercise Period.

On each chosen Warrant Exercise Date, the relevant Warrant holder shall exercise all or part of its
Warrants by giving Notice to the Issuer (the “Warrant Exercise Notice”), using the form attached in
Schedule 7.

The Issuer, after updating the register where the Warrants are registered, shall in turn issue the new
Shares to the relevant Warrant holder in accordance with these terms and conditions.

5.3. Exercise Ratio — Exercise Price

Each Warrant will give right to one (1) Share (the “Warrant Exercise Ratio”) subject to any adjustment
made in accordance with Paragraph 6 of these characteristics of the Warrants.

The new Shares resulting from the exercise of the Warrants shall be issued upon payment in cash by
the relevant Warrant holder of the Exercise Price of Warrants.

The Exercise Price of Warrants will be determined by truncation after two decimal places.

Such exercise shall not require the payment of any additional fee or charge by the relevant Warrant
holder in addition to the payment of the Exercise Price.

The Issuer shall promptly deliver freely tradable Shares to the relevant Warrant holder upon each
exercise of Warrant(s). The Company shall use its best efforts that the issuance of the Shares and their
admission to trading on Nasdaq Helsinki Ltd shall occur no later than two (2) Trading Days and in any
case no later than five (5) Trading Days after the Warrant Exercise Date.

Upon exercise of Warrants, if the relevant Warrant holder does not receive the relevant Shares as
provided for in the paragraph above, the Issuer shall pay to the relevant Warrant holder an amount in
cash equal to (i) the Warrant Exercise Ratio multiplied by (ii) the difference (if positive) between (a)
the closing price of the Share five (5) Trading Days after the Warrant Exercise Date and (b) the closing
price of the Share on the day immediately prior to the date on which the relevant Shares are effectively
received by the relevant Warrant holder, for each exercised Warrant.

If the Issuer does not have sufficient shareholders’ authorizations available to issue new Shares to a
Warrant holder upon exercise of a Warrant, the exercised Warrant shall be acquired by the Issuer, on
the Trading Day following the Warrant Exercise Date, for a price equal to (i) the Warrant Exercise Ratio
multiplied by (ii) the difference between (a) the closing price of the Share on the day prior to the
Warrant Exercise Date and (b) the Exercise Price of Warrants, as the case may be, divided by the
Warrant Exercise Ratio. Such acquired Warrants shall be cancelled by the Issuer.
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Any payment to a Warrant holder made by the Issuer in accordance with Paragraph 5.3 these
characteristics of the Warrants shall be made by the Issuer to the relevant Warrant holder in cash, by
wire transfer to a bank account notified by the relevant Warrant holder to the Issuer, in immediately
available, freely transferable funds in Euros.

5.4. Rights attached to the Shares

The new Shares issued upon exercise of Warrant(s) shall be subject to all provisions of the By-Laws and
to decisions of the general meetings of the shareholders of the Issuer. The new Shares shall be
admitted to trading on Nasdaq Helsinki Ltd as from their issuance, be freely tradable, will carry
immediate and current dividend rights and will be fully assimilated to and fungible with the existing
Shares.

6. Protection of the Warrant holders

If the Company, prior to exercise of the Warrant(s) into Shares, decides to issue Shares, options or
other special rights entitling to Shares so that the shareholders shall have the pre-emptive subscription
right, the Warrant holder shall have the same or equal right as the shareholders. The equality is
reached by the means resolved by the Board of Directors of the Company in good faith (i) by giving to
the Warrant holder the same priority to the subscription of Shares, options or other special rights
entitling to Shares as given to the shareholders or (ii) by adjusting the Warrant Exercise Ratio or (ii) by
combining the alternatives (i) and (ii) above. In other cases, the issuance of Shares, options or other
special rights entitling to Shares prior to exercise of the Warrant(s) into Shares will not affect the
Warrant Exercise Ratio or the other terms and conditions of the Warrants.

Notwithstanding the foregoing, if the Company resolves to split or reverse split its issued Shares prior
to exercise of the Warrant(s) into Shares, then these terms and conditions of the Warrants shall be
amended so that the relative proportion of the Shares available for exercise with the Warrants to the
total number of the Company’s Shares shall be the same both immediately prior to such split or reverse
split and immediately after such split or reverse split.

If the Company, prior to exercise of the Warrant(s) into Shares, distributes dividends or funds from the
fund for Company’s invested own free equity or lowers its share capital by distributing share capital to
the shareholders, this will not affect the Warrant Exercise Ratio or the other terms and conditions of
the Warrants.

If the Company, prior to exercise of the Warrant(s) into Shares, decides to acquire or redeem its own
Shares, options or other special rights entitling to Shares under Chapter 10 of the Finnish Companies
Act in accordance with Chapters 3 or 15 of the Finnish Companies Act, this will not require actions from
the Company (or the Warrant holders) in relation to Warrants, and this will not affect the Warrant
Exercise Ratio or the other terms and conditions of the Warrants.

If the Company, prior to exercise of the Warrant(s) into Shares, decides to merge with another
company as a merging company or with a company to be formed in a combination merger or if the
Company decides to fully demerge its business activities, the Warrant holder shall be reserved a right,
during a reasonable time period set by the Board of Directors of the Company prior to resolution on
the merger or demerger, to convert the Warrant(s) into Shares. After the above-mentioned time
period reserved for the use of the exercise right, no exercise right shall exist anymore.
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If the Company, prior to exercise of the Warrant(s) into Shares, decides to change its legal form to a
private company, all Warrants then outstanding shall remain in full force and effect.

If, prior to exercise of the Warrant(s) into Shares, a Company’s shareholder holds Shares and votes in
excess of 90 per cent and this leads to the realization of the redemption right and redemption
obligation under Chapter 18, Section 1 of the Finnish Companies Act, the Warrant holder shall be
reserved a right, during a reasonable time period set by the Board of Directors of the Company after
the Company has become aware of the above situation, to exercise the Warrant(s) into Shares. After
the above-mentioned time period reserved for the use of the exercise right, no exercise right shall exist
anymore.

If, prior to exercise of the Warrant(s) into Shares, the Company is placed into liguidation, the Warrant
holder shall be given the right to subscribe for the shares in the Company during a period determined
by the board of directors prior to the beginning of the liquidation procedure.

7. Fractions

Any Warrants holder exercising its rights may subscribe to a number of Shares, which is calculated by
multiplying the Warrant Exercise Ratio in effect at such time by the number of the Warrants exercised.
If the Shares are listed and if the number of Shares calculated in this manner is not a whole number, a
Warrant holder shall receive:

. either the nearest whole number of Shares immediately less than its entitlement and will receive
a payment equal to the value of such additional fraction of a Share calculated on the basis of the
closing Share price listed on Nasdaq Helsinki Ltd on the Warrant Exercise Date;

. or the nearest whole number of Shares immediately more than its entitlement and will provide
a payment equal to the value of such additional fraction of a Share calculated on the basis of the
closing Share price listed on Nasdaq Helsinki Ltd on the Warrant Exercise Date.
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