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APPLICATION FOR A WAIVER 
 
Verston Group OÜ, registry code 14193422 (hereinafter the "Issuer") submits this application 
(hereinafter the “Application”) to ask for Noteholders' waiver under the Terms of Notes dated 19 
March 2025 (hereinafter the "Terms"). All capitalised terms used in this Application shall correspond 
to the terms and abbreviations defined in the Terms. 
 
The Background 
 
The Issuer has concluded a share purchase agreement to acquire all shares of Smartecon 
OÜ (registry code 12382136) (the “Transaction”). Smartecon specializes in the design and 
construction of solar energy solutions, including turnkey design and construction services for power 
grid infrastructure, large-scale solar parks, and related grid and storage solutions. In the Issuer's 
assessment, the Transaction is expected to contribute positively to the Group's financial performance 
by providing exposure to the renewable energy infrastructure sector, which continues to grow both 
in Estonia and across Europe. Projects in the energy sector are, in the Issuer's view, expected to 
offer relatively stable demand and to reduce the Group's dependence on public sector procurement 
and general construction cycles. The Issuer considers that the Transaction will not have a material 
adverse effect on (a) the business, financial condition or operations of the Group, or (b) the Issuer's 
ability to perform and comply with its payment obligations under the Terms. 
 
Completion of the Transaction is conditional upon, among other things, the Noteholders 
granting a waiver in respect of the covenant set out in Section 11.2.1 of the Terms, which restricts 
the Group from commencing business activities outside the scope of its ordinary business as 
conducted on the Issue Date (the “Relevant Covenant”). Accordingly, the Issuer seeks a waiver 
from the Noteholders to carry out the Transaction as described herein. 
 
Waiver 
 
The Issuer requests that a waiver (the “Waiver”) be granted in respect of the Relevant Covenant 
to the extent necessary to permit the Issuer to enter into, complete, and perform the Transaction. 
The Waiver shall not, save to the extent necessary to permit the Transaction, constitute a waiver or 
modification of the Relevant Covenant or any other provision of the Terms. 
 
Procedure and Instructions for Voting 
 
This Application is sent to the Noteholders by e-mail and via the operator of the Register, and 
published on the Issuer's website, pursuant to Section 15.2 of the Terms.  
 
Pursuant to Section 14 of the Terms, the Issuer hereby organises a vote on the Waiver. A Noteholder 
can support or reject the proposed Waiver by completing and electronically signing the enclosed 
voting form (Annex 1) and sending it by e-mail to investor@verstongroup.com no later than by 
10.06.2026 (the “Voting Deadline”).  
 
Any notifications to the Issuer, including the completed and signed voting forms, must be made 
using the following contact details: 
 
• Addressee: Verston Group OÜ (registry code: 14193422) 
• Attn: Indrek Kaldoja 
• E-mail: investor@verstongroup.com  
 
Pursuant to Section 13.3 of the Terms, the Waiver shall be deemed to be granted if approved by the 
Noteholders' Majority, i.e., the Noteholders owning the majority of the relevant outstanding Notes, 
excluding in all cases the Notes owned by the shareholders and the beneficial owners of the Issuer, 
the members of the Group and the Related Parties of any of them. In case the participation in the 
vote is lower than the requisite majority, the Issuer may hold a repeat vote within 20 Banking Days 
of the end of the original vote, in which case the Noteholders' Majority will be calculated based on 
the Notes of those eligible Noteholders who cast their vote in the repeat vote.  
 
A vote which has been cast cannot be changed once it has been cast. If a Noteholder does not submit 
its vote within the Voting Deadline, such Noteholder shall be deemed as not having cast a vote. The 
Issuer will sum up the received votes and publish the results of the voting in the manner set out in 
Section 15.2 of the Terms.  
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This Application and the information contained herein is provided on a confidential basis and may 
not be disclosed to any third party or made public without the prior written consent of the Issuer. 
By receiving this Application, each Noteholder agrees to treat the information contained herein as 
confidential. 
 

(signed digitally) 
Indrek Kaldoja 

Member of the Management Board 
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Annex 1 – Voting Ballot 
 
VOTING BALLOT 
 
Adoption of a waiver of the Noteholders of Verston Group OÜ (registry code: 14193422) 
under the Terms of Notes 
 
Name of the Noteholder:  

Registry code or personal identification code 
of the Noteholder: 
(in the absence of a personal identification code, 
date of birth) 

 

Name of the representative of the 
Noteholder: 
(mandatory for a Noteholder who is legal entity; 
for a natural person Noteholder applicable in case 
of authorisation) 

 

Personal identification code of the 
Noteholder’s representative: 
(in the absence of a personal identification code, 
date of birth) 

 

Basis for the right of representation of the 
Noteholder’s representative: 
(member of the management board, procurator, 
power of attorney, etc.) 

 

 
If a Noteholder is represented by an authorised person, a document evidencing the right of 
representation (a power of attorney) must be delivered with a voting ballot, in case of a foreign legal 
entity, an extract of the registration entry of the relevant foreign legal entity showing the persons 
entitled to represent the foreign legal entity, must likewise be delivered with a voting ballot.  
 
The Noteholders vote on the Waiver communicated in the Application on 27.05.2026 as follows. 
 
 
That a waiver (the “Waiver”) be granted in respect of the Relevant 
Covenant to the extent necessary to permit the Issuer to enter into, 
complete, and perform the Transaction. The Waiver shall not, save to the 
extent necessary to permit the Transaction, constitute a waiver or 
modification of the Relevant Covenant or any other provision of the Terms 
 

 
☐ FOR 
☐ AGAINST 

 
(signed electronically) 

[Name of the signatory] [Title of the signatory] 
 
No later than by 10.06.2026, the completed voting ballot must be electronically signed and sent by 
e-mail to investor@verstongroup.com. 
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