Org.nr/Reg. no. 556804-8598

Protokoll frin Arsstimma med aktiedigarna i
Crown Energy AB (publ) den 4 maj 2016 kl.
' 10.00 i Baker & McKenzie advokatbyras lokaler
CROWN pa Vasagatan 7 i Stockholm
ENERGY Minutes from the annual general meeting of the
shareholders of Crown Energy AB (publ) on 4 Maj
2016 at 10.00 at Baker & McKenzie's premises on
Vasagatan 7 in Stockholm
Deltagande aktiedgare:
Participating shareholders:
Enligt bifogad rostlingd, Bilaga A
According to attached voting list, Exhibit 4

§1

Alan Simonian, styrelseordférande, hélsade pa styrelsens vignar alla vilkomna till &rsstimman och
forklarade dérefier arsstimman Sppnad.

Alan Simonian, chairman of the board of directors, welcomed everybody on behalf of the board of
directors and thereafter declared the annual general meeting open.

Advokat Joakim Falkner vid Baker & McKenzie Advokatbyra utségs till ordférande pa stimman.
Joakim Fallmer, attorney at law, at Baker & McKenzie Advokatbyrd, was appointed as chaivinan of
the general meeting.

Arsstimman godkinde att ett antal icke anmalda aktiefigare och géster med flera deltog i stimman

som dhdrare.

The annual general meeting approved that a number of shareholders who had not duly notified the
company of their intention to attend, guests and others, participated in the meeting without voting

Fights.

§2

Jur. kand. Ian Gulam utsdgs som protokollfGrare,
lan Gulam L L M. was appointed as keeper of the minutes.

§3

Till stdmman var 18 304 939 aktier och roster anmélda. 18 304 939 aktier och réster var
representerade vid stdmman, vilket utgdr 29,98 % av bolagets totala antal registrerade aktier och
roster.

18,304,939 ordinary shares and votes had been registered for the general meeting. 18,304,939
ordinary shares and votes were represented at the general meeting, which is 29,98 % of the
company's total number of shares and votes.

Rostlangden lades fram och stdmman godkidnde densamma, Bilaga A.
The voting list was presented and the general meeting approved the same, Exhibit A.

§4

Stimman godkénde den freslagna dagordningen.
The general meeting approved the proposed agenda.

The English translation is for convenience only and in ¢ase of any discrepancy, the Swedish text shall control.
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§5

Stdmman utsag Per Lundin, att tillsammans med stdmmoordforanden justera dagens protokoll.
The general meeting appointed the shareholder Per Lundin, to certify the minutes together with the
chairman of the annual general meeting.

§6

Protokollféraren redogjorde for att kallelse till dagens stimma har, i enlighet med bolagsordningen,
publicerats pa bolagets hemsida den 4 april 2016 och 1 Post- och Inrikes Tidningar den 6 april 2016.
Upplysning om att kallelse skett har dven publicerats i Svenska Dagbladet den 6 april 2016.

The keeper of the minutes stated that the notice has, in accordance with the articles of association,
been published on the company's website on 4 April 2016 and in the Swedish Official Gazeite on

6 April 2018, Information that the notice has been published has also been printed in Svenska
Dagbladet on 6 April 2016.

Stdmman forklarades ddrmed behérigen sammankallad.
1t was therefore declared that the general meeting had been duly convened,

§7

Bolagets verkstillande direktdr, Andreas Forssell, presenterade bolaget och verksamheten inom
Crown Energy-koncernen for rikenskapsaret 2015 samt beréttade ven om héndelser efter
rikenskapsérets slut. Aktiedgaren Sveriges Aktiesparares Riksférbund som representerades av Per
Lundin stillde fragor om bl.a. hur valutakursféréndringar paverkar bolagets resultat och framtiden for
verksamheten i Irak, Madagaskar och Ekvatorialguinea. Aktiefigaren Jesper Sevelin stéllde frigor om
bl.a. aterbetalning av 1an till Ulrik Jansson och aterbetalning av konvertibellan. Aktiedgaren Sture
Hedlund stéllde fragor om bl.a. framtiden for verksamhet i Irak. Samtliga frigor besvarades av
Andreas Forssell.

The company's managing director, Andreas Forssell, presented the company and the business in the
Crown Energy group for the financial year 2015 and talked about events that had taken place after
the end of the financial year. The Swedish Shareholders Association, represented by Per Lundin,
posed questions regarding e.g. the effect of exchange rate fluctuations on the company’s result and
the future operations in Iragq, Madagascar and Equatorial Guinea. The shareholder Jesper Sevelin
posed questions regarding e.g. repayment of loans to Ulrik Jansson and repayment of convertible
loans. The shareholder Sture Hedlund posed questions regarding e.g. the future operations in Irag.
Andreas Forssell answered all questions from the shareholders.

Arsredovisning och revisionsberittelse samt koncernredovisning och tillhérande revisionsberittelse
for rakenskapséret 2015 framlades.

The annual report and the audit report as well as the consolidated financial statements and the
corvesponding audit report for the fiscal year 2015 were presented.

Arsredovisningshandlingarna fér 2015 har funnits tillgingliga pa bolagets hemsida fr.o.m. den 13
april 2016 och har dessutom funnits tillgéingliga pa bolagets kontor. De har ddrmed gjorts tillgingliga
for aktiefigarna och presenterats i sammandrag for stimmodeltagarna av Andreas Forssell.

The annual report for 2015 has been published on the company’s website since 13 April 2016 and has
also been available at the company’s office. The annual report has consequently been available for
the shareholders and been briefly presented to the participants of the general meeting by Andreas
Forssell in brief.

Bolagets huvudansvarige revisor, Peter Burholm, féredrog revisionsberittelsen i sammandrag och
besvarade Aktiesparares Riksférbund, som representerades av Per Lundin, frigor om vérdering av
bolagets tillgngar.

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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The company ‘s responsible auditor, Peter Burholm, presented the audit report in brief and answered
The Swedish Shareholders Association, represented by Per Lundin, questions regarding the
valuations of the company’s assets.

§8

a) Det beslutades att faststélla resultatrikning och balansrikning samt koncernresultatrikning och
koncernbalansrikning.

a) The income statement and balance sheet as well as the group income statement and group balance
sheet were adopted.

b) Beslutades att disponera resultatet i enlighet med styrelsens forslag i drsredovisningen, det vill sdga
att resultatet fors Gver i ny rikning.

b) It was resolved to treat the result in accordance with the proposal of the board of directors in the
annual report, meaning that the result is carvied forward.

c¢) Det beslutades att bevilja styrelsens ledamdéter och verkstillande direktdren samt vice verkstiliande
direktdren ansvarsfrihet gentemot bolaget. Det noterades att beslutet var enhélligt. Det noterades dven
att nérvarande styrelseledaméter och verkstéllande direktdr representerande egna eller andras aktier
inte deltog 1 beslutet avseende styrelseledamd&ternas ansvarsfrihet.

¢) It was resolved to discharge the directors of the board, the managing director and the vice
managing dirvector from liability in relation to the company. It was noted that the decision was
unanimous. It was also noted that the present directors and managing dirvector representing their own
or others’ shares did not participate in the resolution regarding the discharge of the directors of the
board from liability.

§9

Andreas Forssell presenterade i korthet styrelsens forslag enligt punkt 9 i dagordningen och limnade
over ordet till Cement Fund (Société en Commandite Spéciale) representant Pierre-Emmanuel Weil
som presenterade Cement Fund och sig sjélv. Pierre-Emmanuel Weil, Andreas Forssell och Alan
Simonian besvarade aktiedgarnas fragor. Aktiesparares Riksforbund som representerades av Per
Lundin stillde fragor om Aktiemarknadsnimndens besiut om undantag frin budplikt som besvarades
av stimmoordféranden.

Andreas Forssell presented the board of directors proposal under item 9 in the agenda in brief and
asked Pierre-Emmanuel Weil representing Cement Fund (Société en Commandite Spéciale) to present
Cement Fund and himself. Pierre-Emmanuel Weil, Andreas Forssell and Alan Simonian answered the
shareholders questions. The Swedish Shareholders Association, represented by Per Lundin, posed
questions regarding the exemption from mandatory bid rules granted from Aktiemarknadsnidmnden,
which were answered by the chairman of the annual general meeting.

Det beslutades om nyemission av hdgst 31 500 000 units, varvid varje unit bestar av en (1) aktie och
en {1) teckningsoption, till f6ljd varav bolagets aktickapital kan 6ka med hégst 1 852 172,714424
kronor i enlighet med styrelsens firslag, Bilaga 1.

Ir was resolved to issue a maximum of 31,500,000 units, where each unit consists of one (1) share and
one (1) warrant in, whereby the company 's share capital may increase with a maximum of SEK
1,852,172.714424 in accordance with the board of directors proposal, Exhibit I,

Det noterades att beslutet var enhalligt.
It was noted that the decision was unanimous.

The English text is a transtation only and In case of any discrepancy the Swedish text shall control @
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§ 10

Stammoordféranden presenterade samtliga forslag enligt punkterna 10-12 i dagordningen, Bilaga 2.
The chairman of the annual general meeting presented the proposals under items 10-12 in the
agenda, Exhibit 2,

Beslutades, i enlighet med forslag fran aktiedigare som foretrider ca 58,3 % av samtliga aktier och
roster i bolaget, att styrelsen skall bestd av fyra styrelseledaméter och inga suppleanter.

It was resolved, in accordance with a proposal from shareholders representing app. 58.3 % of all the
shares and votes in the company, that the board of divectors shall consist of four directors and no
deputy directors.

§ 11

Det beslutades, i enlighet med f6rslag 1amnat av aktiedgare som foretréder ca 58,3 % av samtliga
aktier och roster i bolaget, att erséttning till envar icke anstilld styrelseledamot skall utgd med
foljande belopp:

It was resolved, in accordance with a proposal shareholders representing app. 58.3 % of all the
shares and votes in the company, that remuneration shall be paid to each of the non-employed
directors with the following amounts:

150 000 kronor till styrelsens ordférande; och

75 000 kronor till envar av de Ovriga styrelseledaméterna.
SEK 150,000 to the chairman of the board of directors; and
SEK 75,000 to each of the other directors of the board.

Vidare beslutades det att arvode till revisorn skulle utgé enligt godkénd rdkning.
Further, it was resolved that the auditor shall be entitled to a fee in accordance with approved
invoice.

Det noterades att bolagets revisor, i enlighet med § 7 1 bolagets bolagsordning, véljs for en period om
fyra rikenskapsar. D4 nuvarande revisor, PricewaterhouseCoopers AB, valdes ar 2015 kommer frégan
om revisorsval avses behandlas forst pd arsstimman 2019.

It was noted that the company’s auditor is, in accordance with § 7 in the Company’s articles of
association, elected for a period of four financial years. Since the current auditor,
PricewaterhouseCoopers AB, was elected in 2015 ,the matter of election of auditor is scheduled to be
resolved at the annual general meeting 2019.

§12

De styrelseledamdéter som foreslogs for omval och nyval presenterades kort av stimmoordféranden.
The directors of the board who were proposed to be re-elected and newly elected were presented
briefly the chairman of the annual general meeting.

Nick Johnson och Alan Simonian omvaldes och Jean Benaim och Pierre-Emmanuel Weil valdes till
nya styrelseledamdéter. Det noterades att Andreas Forssell avbdjt omval.

It was resolved to re-elect Nick Jehnson and Alan Simonian, as well as elect Jean Benaim and Pierre-
Emmanuel Weil as new directors of the board. It was noted that Andreas Forssell has declined re-
election.

Pierre-Emmanuel Weil valdes till ny styrelseordfdrande.
Pierre-Emmanuel Weil was elected as the new chairman of the board of directors.

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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§13

Styrelsens forslag om antagandet av riktlinjer for erséttning till ledande befattningshavare
presenterades kort av stdmmoordféranden.

The board of directors’ proposal of adoption of guidelines for remuneration to senior executives was
briefly presented by the chairman of the general meeting.

Det beslutades det att anta riktlinjer for erséttning till ledande befattningshavare i enlighet med

styrelsens forslag, Bilaga 3.
It was resolved to adopt guidelines for remuneration to senior executives in accordance with the

board of directors’ proposal, Exhibit 3.

Det beslutades att anta styrelsens forsiag. Det antecknades att Sveriges Aktiesparares Riksforbund
réstade mot forslaget.

It was resolved to adopt the board of directors proposal. It was noted that the Swedish Shareholders
Association voted against the resolution.
§ 14

Eftersom inga ytterligare drenden hade hanskjutits till stimman avslutades stimman.

As no additional matters had been referred to the general meeting of the shareholders, the general
meeting was closed.

I

Vid protokollet; Justeras: ,“i
At the minuy, S"/ Certiﬁed:i
/ﬁﬁ; Gulam Joakim Falkner
G A
Q/L {8 7 LA
Per Lundin

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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Bilaga 1/Exhibit 1

Styrelsens forslag till beslut om nyemission av s.k. units bestiende av aktier och
teckningsoptioner
The board of directors’ proposal to issue so called units consisting of new shares and warrants

Styrelsen for Crown Energy AB, org.nr. 556804-8598, ("Bolaget”) foreslar att drsstdmman beslutar
om emission av hogst 31 500 000 aktier och hégst 31 500 000 teckningsoptioner enligt f6ljande:
The board of directors of Crown Energy AB, reg. no. 556804-8598, (the “Cempany ') proposes that
the annual general meeting resolves to issue a maximum of 31,500,000 shares and 31,500,000
warrants, in accordance with the following:

1. De nya aktierna och teckningsoptionerna skall ges ut 1 enheter (s.k. units) om vardera en (1)
aktie och en (1) teckningsoption.
The new shares and warrants shall be issued in units, where each unit shall consist of one (1)
share and one (1) warrant.

2. Teckningskursen f6r varje unit uppgr till 2 kronor (motsvarande 2 kronor per aktie), totalt
63 000 000 kronor om samtliga units tecknas. Teckningsoptionema emitteras vederlagsfritt.
Teckningskursen baseras pa avtal.

The subscription price for the new shares is SEK 2 per unit (equivalent to SEK 2 per share),
total SEK 63,000,000 if all units are subscribed for. The warrants are issued at no
consideration. The subscription price is based on an agreement.

3. Varje teckningsoption berittigar till teckning av en (1) ny aktie i Bolaget till en teckningskurs
om 2 kronor. Teckning av ny aktie genom utnyttjande av teckningsoption skall ske under
perioden fran och med den 24 maj 2016 till och med den 24 maj 2018.

Each warrant entitles to subscription of one (1) new share in the Company at a subscription
price of SEK 2. Subscription of a new share by exercise of warrant shall take place during the
period from 24 May 2016 up to and including 24 May 2018.

4, Genom emissionen av aktier 6kar Bolagets aktiekapital med hégst 926 086,357212 kronor
och antalet aktier med hogst 31 500 000 aktier. Vid utnyttjandet av teckningsoptionerna dkar
Bolagets aktiekapital med ytterligare hogst 926 086,357212 kronor och antalet aktier med
ytterligare hégst 31 500 000 aktier.

Through the issuance of shares the Company’s share capital will increase with a maximum of
SEK 926,086.357212 and the number of shares with a maximum of 31,500,000 shares. At
subscription of shares through the warrants the Company’s share capital may increase with
an additional maximum of SEK 926,086.357212 and the number of shares with an additional
maximum of 31,500,000 shares.

5. Ritten att teckna units skall, med avvikelse frin aktiefigamas foretriadesritt, tillkomma:
The right to subscribe for the units shall, with deviation from the shareholders’ priority right,
be attributed to:

Cement Fund (Société en Commandite Spéciale) upp till ett antal av 31 500 000 units.
Cement Fund (Société en Commandite Spéciale) up to a total of 31,500,000 units.

6. Teckning av units skall ske pa sérskild teckningslista, senast den 13 maj 2016. Styrelsen har
ritt att férlinga teckningstiden.
Subscription for the units shall be made on a subscription list no later than 13 May 20106, The
board of directors has the right to extend the subscription period.

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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10.

11.

Betalning for tecknade units skall erldggas kontant senast den 17 maj 2016 i enlighet med
instruktion pa avridkningsnota, dock senast tva bankdagar fran erhallande av avrikningsnota.
Styrelsen har ritt att férlénga tiden for betalning.

Payment for subscribed units shall be made in cash no later than on 17 May 2016 in
accordance with instructions on the issued transfer note, no later than two banking days
following receipt of the transfer note. The board of directors has the right to extend the period
Sfor payment.

De nya aktierna, samt nya aktier som tillkommer vid utnyttjande av teckningsoption, med{or
ratt till utdelning for forsta gdngen pé den avstimningsdag f6r utdelning som infaller nérmast
efter det att de nya aktierna registrerats hos Bolagsverket och Euroclear Sweden AB. For
teckningsoptionerna skall gélla de villkor som framgér av Bilaga la

The new shares, and new shares issued through exercise of warrants, will entitle to dividend
for the first time on the record date for dividend that occurs following the registration of the
new shares with the Swedish Companies Registration Office and Euroclear Sweden AB. For
the warrants the terms and conditions stated in Exhibit 1a shall apply.

Skilet till avvikelsen frin akticgamas foretradesritt 4r att emissionen skall kunna riktas till
en viss strategisk investerare med ett 1&ngsiktigt dgarintresse 1 Bolaget.

The reason for the deviation from the shareholders’ priority right is that the shares shall be
offered to a certain strategic investor with a long term interest in the Company.

Teckning kan enbart ske i units och saledes inte av aktier eller teckningsoptioner var for sig.
Tilldelning far enbart ske i units. Efter emissionens genomforande kommer dock aktierna och
teckningsoptionerna att skiljas at.

Subscription shall be made only in units and not for shares or warrants separately. Allotment
shall be made in units only. However, afier the issuance the shares and warrants will be
separated,

Styrelsen, eller den styrelsen anvisar, medges rétten att vidta de justeringar som mé behdvas i
samband med registrering av beslutet hos Bolagsverket och Euroclear Sweden AB.

The board of directors or anyone appointed by the board of directors is given the right to
make the adjustments necessary in connection with the registration of the resolution at the
Companies Registration Office and Euroclear Sweden AB.

Beslut enligt denna bilaga &r giltigt endast om det har bitritts av aktiedgare som foretrider minst tva
tredjedelar av savil de angivna rosterna som de aktier som ér féretridda vid stimman.

A resolution in accordance with this item is valid only where supported by shareholders holding not
less than two-thirds of both the shares voted and of the shares represented at the general meeting.

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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Teckningslista/Subscription List

Hirmed tecknas units i Crown Energy AB, org.nr. 556804-8598, ("Bolaget”), sedan arsstimman den
4 maj 2016 beslutat att Bolaget skall utge hdgst 31 500 000 aktier och hégst 31 500 000
teckningsoptioner. Bolagsordningen och dvriga handlingar som f6ljer av 13 kap. § 13 och 14 kap. §
15 aktiebolagslagen halis tillgingliga for tecknare av units pd Bolagets kontor.
The undersigned hereby subscribe for shares in Crown Energy AB, reg. no. 556804-8598, (the
“Company”) after the annual general meeting on 4 May 2016 has resolved to issue maximum of
31,500,000 shares and a maximum of 31,500,000 warrants. The articles of association as well as the
other documents required in accordance with Ch, 13 § 13 and Ch. 14 § 15 of the Swedish Companies

Tecknare / Subscriber Org '

Act are available to subscribers of units at the Company's registered office.

Antal tecknade For units betalas Underskrift /

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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_nx/pers.nr.  units / No. . totalt med - Signature
./ Reg. ofunits - kontanter / Total
- no/ID no.  subscribed for . amount paid for
i - the units in cash
Cement Fund (Société + B204.736 ' 31500000 63 000 000
en Commandite
Spéciale)
Totalt/Total: . 31 500 000 63 000 000




Bilaga 1a/Exhibit la

Villkor for teckningsoptioner i Crown Energy AB

Terms for Warrants in Crown Energy AB

1 Definitioner / Definitions

I dessa villkor skall féljande bendmningar ha den innebdrd som anges nedan.
The following terms shall have the following meaning when used herein.

“Aktiebolagslagen”/
“Swedish Companies
Act”

“Bankdag” / “Business
Dayi,

“Bolaget” / "Company”

“Beriikninsansvarig” /
“Calculation Agent”

“Optionshavare™ /
“Warrant holder”

“Teckning” /
“Subscription”

“Teckningskurs” /
“Subscription Price”

“Teckningsoption™ /
"Warrant”

“Buroclear”

avser aktiebolagslagen (2005:551), i vid var tid géllande
lydelse;

means the Swedish Companies Act (2005:551), as amended
Srom time to time;

avser dag som inte fr sdndag eller annan allmin helgdag och
pé vilken svenska banker ar dppna for allméinheten;

means a day that is not a Sunday or other public holiday and
on which Swedish banks are open to the general public;
avser Crown Energy AB, org. nr. 556804-8598;

means Crown Energy AB, reg.no. 556804-8398;

avser den bank eller kontoférande institut som Bolaget
anvinder for dtgirder relaterade till Teckningsoptionema;
means the bank or account operator that the company uses
for actions related to the Warrants;

avser den som &r innehavare av Teckningsoption,

means a person who is the holder of a Warrani;

avser teckning av aktier i Bolaget med utnyttjande av
Teckningsoption enligt 14 kap aktiebolagslagen;

means subscription for shares in the Company, by utilizing
the Warrant in accordance with Chapter 14 of the Swedish
Companies Aci;

avser den kurs till vilken Teckning av nya aktier med
utnytijande av Teckningsoption kan ske;

means the price at which Subscription of new shares, by
utilizing the Warrant, can be made;

avser rétt att teckna en aktie i Bolaget mot betalning i pengar
enligt dessa villkor;

means a right to subscribe for one new share in the
Company against cash payment in accordance with these
terms;

avser Buroclear Sweden AB eller annan virdepapperscentral
enligt lagen (1998:1479) om vardepapperscentraler och
kontoféring av finansiella instrument.

means Euroclear Sweden AB or other central securities
depository (Sw. virdepapperscentral) in accordance with
the Central Securities Depositaries and Financial
Instrument Accounts Act (1998:1479),

2 Teckningsoptioner och registrering / Warrants and registration

2.1 Antalet Teckningsoptioner uppgér till sammanlagt hogst 31 500 000.
The number of Warrants amounts to a total maximum of 31,500,000.

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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22

23

24

25

2.6

2.7

Bolaget skall utfarda teckningsoptionsbevis stéllda till viss man eller order, representerande
en Teckningsoption eller multiplar dérav. Bolaget verkstéller pa begiran av
Optionsinnehavare utbyte och vaxling av teckningsoptionsbevis.

The Company shall issue warrant certificates payable to a certain person or order, each
representing one Warrant or multiples thereof. The Company will effect exchanges and
conversions of Warrant certificates upon request from a Holder.

Bolagets styrelse skall dga ritt att fatta beslut om att om att Teckningsoptionerna skall
registreras av Euroclear i ett avstdmningsregister enligt lagen (1998:1479) om
virdepapperscentraler och kontoféring av finansiella instrument. For det fall sidant beslut

inte fattats skall vad som stadgas i punkterna 2.4-2.7 nedan inte gilla. Fér det fall sddant
beslut fattats skall vad som stadgas i punkterna 2.4-2.7 nedan gélla istillet for vad som
stadgas 1 punkt 2.2 ovan,

The Company’s board of directors is entitled to resolve that the Warrants shall be registered
with Euroclear in a securities register pursuant to the Central Securities Depositaries and
Swedish Financial Instruments Accounts Act (1998:1479). In case such a resolution is not
passed, what is stated in Sections 2.4-2.7 below shall not apply. In case such a resolution is
passed, what is stated in Sections 2.4-2.7 below shall apply instead of what is stated in
Section 2.2 above.

Optionsinnehavare skall, efter det att beslut enligt punkt 2.3 fattats, p4 Bolagets anmaning
vara skyldig att omedelbart till Bolaget eller Euroclear inlimna samtliga
teckningsoptionsbevis representerande Teckningsoptioner samt meddela Bolaget erforderliga
uppgifter om virdepapperskonto pd vilket Optionsinnehavarens Teckningsoptioner skall
registreras enligt nedan.

A Holder shall, after a resolution according to Section 2.3 has been passed, upon the
Company's request be obliged to immediately submit to the Company or Euroclear all the
warrant certificates representing the Warrants and supply the Company with the necessary
information on the securities account in which the Holder's Warrants shall be registered
according to the below.

Teckningsoptionerna skall registreras av Euroclear i ett avstdmningsregister enligt lagen
(1998:1479) om virdepapperscentraler och kontoféring av finansiella instrument, till f6ljd
varav inga fysiska virdepapper skall utges.

The Warrants shall be registered by Euroclear in a securities register pursuant to the Central
Securities Depositaries and Swedish Financial Instruments Accounts Act (1998:147) and
consequently no physical securities will be issued.

Teckningsoptionerna registreras for Optionshavarens rékning pd konto i Bolagets
avstamningsregister. Registreringar avseende Teckningsoptionerna skall ombesdrjas av
Bertikningsansvarig.

The Warrants are registered on an account in the Company’s CSD register on behalf of the
Warrant holder. Registrations relating to the Warrants shall be made by the Calculation
Agent,

Fér det fall Bolagets styrelse fattat beslut enligt punkt 2.3 ovan, skall styrelsen dérefter vara
oftrhindrad att, med de begrinsningar som mé f6lja av lag eller annan forfattning, fatta beslut
om att Teckningsoptionerna inte 1&ngre skall vara registrerade av Euroclear i ett
avstimningsregister. For det fall sidant sistnimnt beslut fattats skall vad som stadgas i 2.2
ovan gilla istillet for vad som stadgas i 2.4-Error! Reference source not found. ovan.

In the event that the Company's board of directors has passed a resolution in accordance
with Section 2.3 above, the board of directors will be free to resolve, within the restrictions
that may follow from law or other regulations, that the Warrants shall no longer be registered
by Euroclear in a securities register. If such a resolution is passed, what is stated in Section

The English text is a translation only and in case of any discrepancy the Swedish text shall control
1506046-v1\STODMS



3.1

3.2
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4.1

4.2

4.3

2.2 above shall apply instead of what is stated in Sections 2.4-Error! Reference source not
found. above.

Riitt att teckna nya aktier / Right to subscribe for new shares

Optionshavarna skall Aga réitt att under perioden frén och med den 24 maj 2016 till och med
den 24 maj 2018, eller den tidigare dag som f6ljer av punkt 8 nedan, fOr varje
Teckningsoption teckna en (1) ny aktie i Bolaget. Teckningskursen per aktie skall vara 2
kronor.

During the period as from 24 May 2016 up to and including 24 May 2018, or the earlier date
set forth in section 8 below, Warrant holders are entitled to subscribe for one (1) new share
in the Company for each Warrant. The Subscription Price per share shall be SEK 2.

Teckningskursen, liksom antalet aktier som varje Teckningsoption ger rétt att teckna, kan bli
foremal for justering i de fall som anges i punkt 8 nedan. Teckningskursen far dock aldrig
understiga aktiens kvotvirde.

The Subscription Price as well as the number of shares which each Warrant entitles the
holder to subscribe for, may be subject to adjustment in cases specified in section 8 below.
The Subscription Price may, however, never be less than the share's quota value.

Teckning kan endast ske av det hela antal aktier till vilka de Teckningsoptioner som
Optionshavaren &nskar utnyttja berattigar. Vid Teckning skall bortses frén eventuell
dverskjutande del av Teckningsoption, som inte kan utnyttjas.

Subscription can only be made for the full number of shares exercisable under the Warrants,
that the Warrant holder would like to utilize. At Subscription any excess portion of the
Warrant which can not be utilized shall be disregarded.

Teckning / Subscription

Teckning sker genom att Optionshavare enligt faststdllt formuldr skriftligen tecknar aktier,
varvid skall anges det antal aktier som tecknas. Teckning dr bindande och kan inte aterkallas.
Subscription is made by the Warrant holder Subscribing for the shares, in writing, in
accordance with an established form, indicating the number of shares that are subscribed for.
Subscription is binding and may not be revoked.

Sker inte Teckning inom i punkt 3.1 angiven tid, upphér all ritt enligt Teckningsoptionerna
att gélla.

If Subscription is not made within the period set forth in section 3.1, any and all rights
pursuant to the Warrants shall expire.

Vid sidan Teckning skall, for registreringsatgirder, skriftlig och ifylld teckningssedel enligt
faststallt formuldr inges till Bolaget eller den Bolaget anvisar. I {férekommande fall skall
Optionshavaren samtidigt Sverldmna till Bolaget teckningsoptionsbevis representerade det
antal Teckningsoptioner som anmilan om Teckning avser.

Such Subscription shall, for registration purposes, be made in a written notification on a
specified form to the Company or to whom the Company assign. Where applicable the
Warrant Holder shall simultaneously submit to the Company the warrant certificates
representing the number of Warrants that the notification concerns.

Betalning for ny aktie / Payment for new share

Vid Teckning skall betalning erliggas genast for det antal aktier som Teckningen avser.
Betalning skall ske kontant till ett av Bolaget anvisat bankkonto.

At Subscription, payment for the number of shares relating to the Subscription shall be made
immediately. Payment shall be made, in cash, to an account designated by the Company.
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6 Inforing i aktieboken / Registration in the share register

Efter Teckning verkstills tilidelning genom att de nya aktierna upptas i Bolagets aktiebok
sdsom interimsaktier. Sedan registrering hos Bolagsverket och Euroclear #gt rum blir
registreringen pd avstamningskonto slutgiltig. Som framgar av punkterna 7 och 8 nedan
senareldggs 1 vissa fall tidpunkten fér siddan slutlig registrering.

After Subscription allotment will be effected by the new shares being registered in the
Company's share ledger as interim shares. The registration on the CSD account will be final
after the registrations with the Companies Registration Office and Euroclear are final. As
stated in sections 7 and 8 below, such final registration may be postponed in certain cases.

7 Utdelning pi ny aktie, m.m. / New shares’ right to dividends etc.

Teckning som gors pa sddan tid att den inte kan verkstéllas senast pa tionde kalenderdagen
fore avstdmningsdag for utdelning som beslutats av eller foreslagits Bolagets bolagsstimma
samma ar, verkstills férst efter avstamningsdagen for utdelning. Aktier, som tillkommit pa
grund av Teckning som verkstills efter avstimningsdagen for utdelning, upptas interimistiskt
pé avstdmningskonto, vilket innebér att de inte har rétt att erhélla utdelning.

Subscription made at such time that it can not be effected at the latest on the tenth calendar
day preceding the record date for a dividend approved by or proposed to the general meeting
that year, will be executed only after the dividend record date. Shares which have been issued
due to Subscription effected after the dividend record date, will be temporarily registered in
the CSD account, which means that they are not entitled to receive dividends.

8 Omrikning av Teckningskursen m.m. / Adjustment of Subscription Price etc.

Betriffande den ritt som skall tillkomma Optionshavare i de situationer som anges nedan
skall foljande gilla:

Regarding the rights that a Warrant holder shall have in the situations set out below, the
Jfollowing shall apply:

A. Genomfdr Bolaget en fondemission skall Teckning — dér Teckning gors pa sidan tid att den
inte kan verkstéllas senast pa tionde kalenderdagen fore bolagsstdmma som beslutar om
emissionen — verkstillas forst sedan stdmman beslutat om denna. Aktier, som tillkommit pé
grund av Teckning verkstilld efter emissionsbeslutet, registreras interimistiskt pa
avstamningskonto, vilket innebir att de inte har ritt att deliaga i emissionen. Slutlig
registrering pad avstimningskonto sker forst efter avstdmningsdagen f6r emissionen.

Where the company carries out a bonus issuance, Subscription - where the Subscription is
made at such time that it can not be executed on the tenth day preceding the general meeting
whtich has resolved up on the issuance - shall be executed only after the general meeting has
resolved on this. Shares which have been issued due to Subscription executed after the
resolution of the issuance, will be temporarily registered in the CSD account, which means
that they are not entitled to participate in the issuance. Final registration on the CSD account
takes place after the record date of the issuance.

Vid Teckning som verkstélls efter beslutet om fondemission tilldmpas en omréknad
Teckningskurs liksom en omrikning av det antal aktier som varje Teckningsoption beréttigar
till Teckning av. Omrikningarna utféres av Bolaget enligt {6ljande formler:

For Subscriptions executed after the resolution regarding the bonus issuance, a recalculated
Subscription Price shall be applied, as well as a recalculated number of shares, which each
Warrant entitles the Warrant holder to subscribe for. The recalculations shall be made by the
Company as described below:
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Foregiende Teckningskurs x antalet aktier fore
Omriknad Teckningskurs = fondemissionen

Antalet aktier efter fondemissionen

Foregdende antal aktier som varje Teckningsoption
beréttigar till Teckning av x antalet aktier efter
fondemissionen

Omrdknat antal aktier som varje
Teckningsoption berittigar till =

Teckning av ; - —
gd Antalet aktier fore fondemissionen

Previous Subscription Price x number of shares
Recalculated Subscription Price = _before the bonus issuarnce

Number of shares after the bonus issuance

Previous number of shares that each Warrant
entitles the Warrant holder to subscribe for x number
of shares after the bonus issuance

Recalculated number of shares
which each Warrant entitles the =

rrant holder to Subscribe for ;
Warrant ho f Number of shares before the bonus issuance

Vid omrakning enligt ovanstiende formel skall bortses fran aktier som innehas av Bolaget.
Enligt ovan omridknad Teckningskurs och omriknat antal aktier faststélls snarast mojligt efter
bolagsstimmans beslut om fondemission men tilldmpas i forekommande fall forst efter
avstimningsdagen for emissionen.

in the recalculation in accordance with the above formula, shares held by the Company shall
be disregarded. The Subscription Price and number of shares recalculated in accordance
with the above shall be determined as soon as possible after the general meeting which has
resolved on the bonus issuance but shall be applied only after the record date of the issuance,
where applicable.

B. Genomfor Bolaget en sammanldggning eller uppdelning av aktier skall moment A ovan 4ga
motsvarande tilldimpning, varvid i férekommande fall som avstdmningsdag skall anses den
dag da sammanliggning respektive uppdelning, pé Bolagets begéran, sker hos Euroclear,
Subsection A above shall apply where the company carries out a reverse share split or spiit of
shares, whereby the record date shall, where applicable, be considered to be the date on
which the reverse share split or the split of shares, respectively, at the request of the
Company, is registered with Euroclear.

C. Genomidr Bolaget en nyemission — med foretridesrétt for aktiefigarna att teckna nya aktier
mot kontant betalning eller kvittning — skall foljande gélla betrdffande rétten till deltagande i
emissionen for aktie som tillkommit pa grund av Teckning med utnyttjande av
Teckningsoption:

Where the company carries out a share issuance - with priovity rights for the shareholders to
subscribe for new shares in cash or by set-off - the following shall apply regarding the right
to participate in the share issuance for a share which has been issued due to Subscription
when utilizing the Warrants:

(i) Beslutas emissionen av styrelsen under fOrutsittning av bolagsstimmans
godkinnande eller med stdd av bolagsstdimmans bemyndigande, skall i beslutet anges den
senaste dag d4 Teckning skall vara verkstilld for att aktie, som tillkommit genom Teckning,
skall medfora ritt att deltaga i emissionen. Sddan dag fér inte infalla tidigare &n tionde
kalenderdagen efter emissionsbeslutet.

(i) If the issuance is resolved by the board of directors, subject to the general meeting's
approval or on the basis of the general meeting's authorization, the decision shall state the
last date thar Subscription must be executed in order for a share, issued through Subscription,
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to have right to participate in the issuance. Such date may not be earlier than the tenth
calendar day following the resolution of the issuance.

(ii) Beslutas emissionen av bolagsstdmman, skall Teckning — dir Teckning gérs pa sddan
tid att Teckningen inte kan verkstallas senast pa tionde kalenderdagen fore den bolagsstdmma
som beslutar om emissionen — verkstillas forst sedan Bolaget verkstallt omrikning enligt
detta moment C, nést sista stycket. Aktie, som tillkommit p& grund av sddan Teckning,
registreras interimistiskt pa avstimningskonto, vilket innebér att de inte har ratt att deltaga i
emissionen.

(it) If the issuance is resolved by the general meeting, Subscription shall - where
Subscription is made at a time so that the Subscription can not be executed at the latest on the
tenth calendar day prior to the general meeting resolving on the issuance - be executed only
after the Company has executed the recaleulation in accordance with the penultimate
paragraph of this subsection C. Shares which have been issued through such Subscription,
will be temporarily registered in the CSD account, which means that they are not entitled to
participate in the issuance.

Vid Teckning som verkstéllts pa sadan tid att ratt till deltagande i nyemissionen inte
uppkommer tilldmpas en omraknad Teckningskurs liksom en omrékning av det antal aktier
som varje Teckningsoption berittigar till Teckning av. Omrékningarna utféres av Bolaget
enligt nedan,

For Subscriptions executed at such time that the right to participate in the issuance does not
arise, a recalculated Subscription Price shall be applied as well as a recalculated number of
shares which each Warrant entitles the Warrant holder to subscribe for. The recalculations
shall be made by the Company as described below.

Féregdende Teckningskurs x aktiens
genomsnittliga aktiekurs under den i
emissionsbeslutet faststillda teckningstiden

Omréknad _ (Aktiens genomsnittskurs)
Teckningskurs "~ Aktiens genomsnittskurs dkad med det pa
grundval
dérav framriknade teoretiska virdet pa
teckningsratten

Foregaende antal aktier som varje
Teckningsoption

Omréknat antal aktier beridttigar till Teckning av x (aktiens

somvage _ genomsnittskurs Skad med det pa grundval
Teckningsoption = - .. . . .
s . . dérav framraknade teoretiska virdet pa
berdttigar till Teckning . N
av teckningsrétten)
Aktiens genomsnittskurs
Previous Subscription Price x the average
quoted share price during the subscription
period determined in the resolution of the
Recalculated

issuance (the Average Share Price)

The Average Share Price increased by the
theoretical value of the subscription rights
based thereon

Subscription Price =
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Recalculated number
of shares which each
Warrant entitles the
Warrant holder to
subscribe for

Previous number of shares that each Warrant
entitles the Warrant holder to subscribe for x
(the Average Share Price increased by the
theoretical value of the subscription right)
based thereon

The Average Share Price

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje
handelsdag under teckningstiden framridknade medeltalet av den under dagen noterade
hégsta och ldgsta betalkursen enligt handelsplatsens officiella kurslista eller annan
aktuell marknadsnotering. I avsaknad av notering av betalkurs skall i stallet den som
slutkurs noterade kdpkursen ingd i berdkningen. Dag utan notering av vare sig
betalkurs eller képkurs skall inte inga 1 berfikningen.

The Average Share Price shall be deemed equivalent to the average of each trading
day's calculated mean of the highest and lowest prices paid according to the
marketplace's official list or other current market quotation during the subscription
period. If there has not been a recording of the share price, the purchase price quoted
as the final bid price shall be included in the calculation instead, Days without a
recorded purchase or bid price shall not be included in the calculation.

Det teoretiska virdet pa teckningsrétten framréiknas enligt f6ljande formel:
The theoretical value of the subscription right is calculated in accordance with the

Sollowing formula.

Teckningsrittens
virde

Value of the
subscription right

Det antal nya aktier som hégst kan komma att

utges enligt emissionsbeslutet x (aktiens
genomsnittskurs minus Teckningskursen f6r den nya
aktien)

Antalet aktier fére emissionsbeslutet

The total number of new shares that may be

issued pursuant to the resolution of the issuance x
(the Average Share Price less the Subscription Price
of the new shares)

Number of shares before the resolution of the
issuance

Vid omrikning enligt ovanstiende formel skall bortses fran aktier som innehas av
Bolaget. Uppstar ett negativt véarde, skall det teoretiska vardet pa teckningsrétten

bestdmmas till noll.

In the recalculation in accordance with the above formula the shares held by the
Company shall be disregarded. In an event of a negative value, the theoretical value
of the subscription right shall be deemed to be zero.
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Enligt ovan omriknad Teckningskurs och omréknat antal aktier skall faststillas tvé
Bankdagar efter teckningstidens utgang och skall tilldmpas vid Teckning, som verkstélls
dérefter.

The Subscription Price and the number of shares recalculated in accordance with the above
shall be determined two Business Days after the end of the Subscription period and shali be
applied to Subscriptions executed thereafter.

Under tiden till dess att omridknad Teckningskurs och omréknat antal aktier som varje
Teckningsoption berdttigar till Teckning av faststillts, verkstéalls Teckning endast preliminért,
varvid det antal aktier, som varje Teckningsoption fore omrékning beréttigar till Teckning av,
upptas interimistiskt pa avstdimningskonto. Dessutom noteras sérskilt att varje
Teckningsoption efter omrékningar kan beréttiga till ytterligare. Slutlig registrering pé
avstamningskontot sker sedan omrékningarna faststéllts.

Until the recalculated Subscription Price and the recalculated number of shares, which each
Warrant entitles the Warrant holder to subscribe for, have been determined, the Subscription
shall be preliminary only, which means that the number of shares which each Warrant prior
to recalculation entitles the Warrant holder to subscribe for, will be registered tentatively on
a CSD account. Further it is noted specifically that each Warrant after recalculations, can
entitle the Warrant holder to more shares. Final registration in the CSD account will take
place after the recalculations have been determined.

D. Genomfor Bolaget en emission enligt 14 eller 15 kap aktiebolagslagen — med foretradesrétt
for aktiedgarna — skall betrdffande rétten till deltagande i emissionen for aktie, som tillkommit
pa grund av Teckning med utnyttjande av Teckningsoption bestdimmelserna i moment C,
forsta stycket (i) och (ii) ovan dga motsvarande tillimpning,
Where the Company carries out a share issuance in accordance with Chapter 14 or 15 of the
Swedish Companies Act - with priority rights for the shareholders - the provisions in
subsection C, first paragraph, (i) and (ii) above shall apply correspondingly with regard to
the right for a share to participate in the issuance which has accrued due to Subscription
utilizing the Warrant.

Vid Teckning som verkstillts pa sadan tid att ratt till deltagande i emissionen inte uppkommer
tillimpas en omréknad Teckningskurs liksom en omrékning av det antal aktier som varje
Teckningsoption berdttigar till Teckning av. Omrikningarna utfres av Bolaget och enligt
féljande formler:

For Subscriptions executed at such time that a right to participate in the issuance does not
arise, a recalculated Subscription Price and a recalculated number of shares which each
Warrant entitles the Warrant holder to Subscribe for shall be applied. Re-calculations shall
be made by the Company in accordance with the following formulas:

Foreglende Teckningskurs x aktiens genomsnittliga
aktiekursen under den i emissionsbeslutet faststillda

Omraknad Teckningskurs ~ _ _teckningstiden (Aktiens genomsnitiskurs)
Alktiens genomsnittskurs dkad med teckningsrittens
viirde
Omrdknat antal aktier Foregéende antal aktier som varje Teckningsoption
som varje berdttigar till Teckning av x (aktiens
Teckningsoption = genomsniftskurs 6kad med teckningsrittens virde)
berittigar till Teckning av Aktiens genomsnittskurs
Recalculated Subscription =  Previous Subscription Price x the average quoted
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Price share price during the subscription period
determined in the resolution of the issnance
{Average Share Price)
Average Share Price increased by the value of the
subscription right

Previous number of shares which each Warrant
entitles the Warrant holder to subscribe for x
{Average Share Price increased by the value of the
subscription right)

Average Share Price

Recalculated number of
shares which each

Warrant entitles the =
Warrant holder to

subscribe for

Alktiens genomsnittskurs berfiknas i enlighet med vad som angivits i moment C ovan.
The Average Share Price shall be calculated in accordance with the provisions in
subsection C above.

Teckningsréttens virde skall anses motsvara genomsnittet av det f6r varje borsdag
under teckningstiden framriknade medeltalet av den under dagen noterade hogsta och
lagsta betalkursen for teckningsritten enligt handelsplatsens officiella kurslista eller
annan aktuell marknadsnotering. I avsaknad av notering av betalkurs skall i stillet den
som slutkurs noterade képkursen ingd i berdikningen. Dag utan notering av vare sig
betalkurs eller kdpkurs skall inte ingd i berdkningen.

The value of the subscription right shall be deemed equivalent to the average of each
trading day's calculated mean of the highest and lowest prices paid according to the
marketplace’s official list or other current market quotation, If there has not been a
recording of the share price, the purchase price quoted as the final bid price shall be
included in the calculation. Days without a recorded purchase or bid price shall not
be included in the calculation.

Enligt ovan omriknad Teckningskurs och omriknat antal aktier skall faststéllas tva
Bankdagar efter teckningstidens utgang och skall tillampas vid Teckning, som verkstills
dérefter.

The Subscription Price and the number of shares recalculated in accordance with the above
shall be determined two Business Days after the end of the Subscription period and shall be
applied to Subscriptions executed thereafier.

Vid Teckning som sker under tiden till dess att omriknad Teckningskurs och omréknat antal
aktier varje Teckningsoption berdttigar till Teckning av faststillts, skall bestimmelserna i
moment C, sista stycket ovan, 4ga motsvarande tillimpning.

In case of a Subscription that occurs during the period before the recalculated Subscription
Price and the recalculated number of shares which each Warrant entitles the Warrant hoider
to Subscribe for have been determined, the provisions in the last paragraph in subsection C
above shall apply correspondingly.

E. Skulle Bolaget i andra fall 4n som avses i momenten A-D ovan rikta erbjudande till
aktiedgarna att, med féretradesrétt enligt principerna i 13 kap 1 § aktiebolagslagen, av Bolaget
forvirva virdepapper eller rittighet av nagot slag eller besluta att, enligt ovan ndmnda
principer, till aktiefigarna utdela sddana vérdepapper eller rittigheter utan vederlag
("Erbjudandet™), skall, dar Teckning som g&rs pa sddan tid, att dérigenom erhéllen aktie inte
medfor ritt till deltagande i erbjudandet, tilldmpas en omriknad Teckningskurs liksom en
omrakning av det antal aktier som varje Teckningsoption berittigar till Teckning av.
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In the event the Company were to direct offers to the shareholders, other than those referred
to in subsections A-D above, with preferential right pursuant to Chapter 13 section I of the
Swedish Companies Act, to acquire securities or rights of any kind, or decide to distribute
such securities or rights without consideration, in accordance with the above mentioned
principles (“the Offer”), a recalculated Subscription Price as well as a recalculated number
of shares which each Warrant entitles the Warrant holder to subscribe for shail be applied, if
Subscription is made at such time that the shares received do not carry a right to participate

in the offer.

Omriknad Teckningskurs

Omriknat antal aktier som
varje Teckningsoption
beréttigar till Teckning av

Recaleulated Subscription
Price

Recalculated number of
shares which each Warrant
entitles the Warrant holder
to subscribe for

Foregiende Teckningskurs x aktiens genomsnittliga
aktiekurs under den i Erbjudandet faststillda
anmilningstiden (aktiens genomsnittskurs)

Aktiens genomsnittskurs ékad med virdet av ratten
till deltagande 1 Erbjudandet (inképsréttens vérde)

Foregdende antal aktier som varje Teckningsoption
beréttigar till Teckning av x (aktiens
genomsnittskurs ékad med inkOpsrittens virde)

Aktiens genomsnittskurs

Previous Subscription Price x average quoted share

price during the registration time determined in the
Offer (Average Share Price)

Average Share Price increased by the value of the
right to participate in the Offer (value of the
purchase right)

Previous number of shares which each Warrant
entitles the Warrant holder to subscribe for x
(average share price increased by the value of the
purchase right)

average share price

Akfiens genomsnitiskurs berdknas i enlighet med vad som angivits i moment C ovan.
The Average Share Price shall be calculated in accordance with the provisions in

subsection C above.

For det fall att aktieigarna erhallit inkGpsritter och handel med dessa dgt rum, skall
virdet av rétten till deltagande i Erbjudandet anses motsvara inképsrittens vérde.
Inkdpsrattens virde skall hirvid anses motsvara genomsnittet av det for varje borsdag
under anmélningstiden framridknade medeltalet av den under dagen noterade higsta
och lagsta betalkursen enligt handelsplatsens officiella kurslista eller annan aktuell
marknadsnotering. I avsaknad av notering av betalkurs skall i stéllet den som slutkurs
noterade kdpkursen ingd i berdkningen. Dag utan notering av vare sig betalkurs eller
kopkurs skall inte ingd i berdkningen.

In the event that the shareholders have received purchase rights and trading with
these has occurred, the value of the right to participate in the Offer shall be
considered equivalent to the value of the purchase right, The value of the purchase
right shall in such case be deemed equivalent to the average of each trading day's
calculated mean of the highest and lowest share price according to the marketplace’s
official list or other current market quotation. If there has not been a recording of the
share price, the purchase price listed as the final bid price shall be included in the
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calculation instead. Days without a recorded purchase or bid price shall not be
included in the calculation.

For det fall aktieigamna ej erhdllit inkopsritter eller eljest sddan handel med
inképsratter som avses 1 foregdende stycke ej dgt rum, skall omrékning av
Teckningskursen och det antal aktier som varje Teckningsoption berattigar till
Teckning av ske med tillimpning si langt méjligt av de principer som anges ovan i
detta moment E, varvid féljande skall gélla. Om notering sker av de virdepapper eller
rittigheter som erbjuds aktiedigarna, skall vérdet av rétten till deltagande i Erbjudandet
anses motsvara genomsnittet av det for varje borsdag under 25 borsdagar frén och
med forsta dag for notering framriknade medeltalet av den under dagen noterade
hogsta och légsta betalkursen vid afférer i dessa viirdepapper eller réttigheter enligt
handelsplatsens officiella kurslista eller annan aktuell marknadsnotering, i
forekommande fall minskat med det vederlag som betalats for dessa i samband med
Erbjudandet. I avsaknad av notering av betalkurs skall i stéllet den som slutkurs
noterade kdpkursen ingé i berdkningen. Noteras varken betalkurs eller képkurs under
viss eller vissa dagar, skall vid berdkningen av vérdet av ritten till deltagande i
Erbjudandet bortses frén sddan dag. Den i Erbjudandet faststdllda anmélningstiden
skall vid omrakning av Teckningskurs och antal aktier enligt detta stycke anses
motsvara den ovan i detta stycke ndmnda perioden om 25 birsdagar. Om notering ej
dger rum, skall virdet av rétten till deltagande 1 Erbjudandet s langt mdjhigt
faststéllas med ledning av den marknadsvardesforindring avseende Bolagets aktier
som kan beddmas ha uppkommit till f8ljd av Erbjudandet.

In the event that the shareholders have not received purchase rights or if trading with
purchase rights in accordance with the preceding section has not occurred, the
recalculation of the Subscription Price and the number of shares which each Warrant
entitles the Warrant holder to subscribe for shall be made applying the principles
mentioned in this subsection D above as far as possible, whereby the following shall
apply. If the securities offered to the shareholders are listed, the value of the right to
participate in the Offer shall be deemed equivalent to the average, for each of the 25
trading days from the first day of listing, of the calculated mean of the highest and
lowest price during a day of trading with these securities or rights on the
marketplace’s official list or other current market quotation, if applicable reduced by
the price that has been paid for these in connection with the offer. If there has not
been a recording of the share price, the purchase price quoted as the final bid price
shall be included in the calculation. If neither bid price nor purchase price is
recorded during a certain day or certain days, such days shall be disregarded when
calculating the value of the right to participate in the offer. When recalculating the
Subscription Price and the number of shares in accordance with this paragraph, the
determined Subscription period in the Offer shall be considered to be equivalent to
the period of 25 trading days mentioned above in this section. If no listing takes place,
the value of the right to participate in the Offer shall as far as possible be determined
based on the market value change of the Company's shares which can be considered
to have arisen as a result of the Offer.

Enligt ovan omréknad Teckningskurs och omriknat antal aktier skall faststéllas snarast
mdojligt efter erbjudandetidens utgéng och skall tilldimpas vid Teckning, som verkstills efter
ett sddant faststillande har skett.

The Subscription Price and the number of shares recalculated in accordance with the above
shall be determined as soon as possible afier the Offer has expired and shall be applied to
Subscriptions executed after such determination has been made.
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Vid Teckning som verkstills under tiden till dess att omrdknad Teckningskurs och omréknat
antal aktier varje Teckningsoption berdttigar till Teckning av faststéllts, skall bestdmmelserna
i moment C, sista stycket ovan, iga motsvarande tillimpning.

For Subscriptions that occur during the period before the recaleulated Subscription Price and
the recaleulated number of shares which each Warrant entitles the Warrant holder to
Subscribe for have been determined, the provisions in the last paragraph in subsection C
above shall apply correspondingly.

F. Genomfor Bolaget en nyemission eller emission enligt 14 eller 15 kap. aktiebolagslagen med
foretradesratt for aktiedgarmna, dger Bolaget besluta att ge samtliga Optionshavare av
Teckningsoptioner samma foretradesritt som enligt beslutet tillkommer aktiedgarna. Dérvid
skall varje Optionshavare, oaktat sélunda att Teckning ej verkstéllts, anses vara dgare till det
antal aktier som Optionshavaren skulle ha erhéllit, om Teckning pd grund av Teckningsoption
verkstillts av det antal aktier, som varje Teckningsoption beréttigade till Teckning av vid
tidpunkten for beslutet om emission.

If the Company carries out a new share issuance or an issuance in accordance with Chapter
14 or 15 of the Swedish Companies Act, with priority rights for the shareholders, the
Company may decide to give all Warrant holders the same preferential rights as have been
granted the shareholders. Fach Warrant holder shall then, notwithstanding that the
Subscription has not been effected, be deemed to own the number of shares that the Warrant
holder would have received upon Subscription, if Subscription due to the Warrant is executed
by the number of shares which each Warrant entitles the Warrant holder to Subscribe for at
the time of the resolution of the issuance.

Skulle Bolaget besluta att till aktieigama rikta ett sddant erbjudande som avses i moment D
ovan, skall vad i foregiende stycke sagts iga motsvarande tillimpning, dock att det antal
aktier som Optionshavaren anses vara dgare till i sadant fall skall faststéllas efter den
Teckningskurs, som géllde vid tidpunkten fér beslutet om erbjudandet.

In the event the Company resolves to direct such an offer to the shareholders, as is referred to
in subsection D above, the provisions in the preceding paragraph shall apply
correspondingly, however, the number of shares the Warrant holder is considered to be
owner of shall in that case be determined in accordance with the Subscription Price that was
applicable at the time of the resolution of the offer.

Om Bolaget skulle besluta att ge Optionshavarna foretrddesritt i enlighet med
bestimmelserna i detta moment F, skall ndgon omrékning enligt momenten C, D eller E ovan
inte dga rum.

In the event the Company resolves to give the Warrant holders priority rights in accordance
with the provisions in this subsection F, a recalculation in accordance with subsections C, D
or E above shall not take place.

G. Beslutas om kontant utdelning till aktiefgarna innebirande att dessa erhéller utdelning som,
tillsammans med andra under samma rikenskapsar utbetalda utdelningar, 6verskrider 15
procent av aktiens genomsnittskurs under en period om 25 handelsdagar nérmast fore den dag,
dé styrelsen fGr Bolaget offentliggdr sin avsikt att till bolagsstimman ldmna férslag om séddan
utdelning, skall, dir Teckning som gdrs pé sddan tid, att dérigenom erhéllen aktie inte medfor
ritt till erhéllande av sddan utdelning, tilldmpas en omréknad Teckningskurs och ett omréknat
antal aktier som varje Teckningsoption berittigar till Teckning av. Omrékningen skall baseras
pé den del av den sammanlagda utdelningen som &verstiger 15 procent av aktiens
genomsnittskurs under ovanndmnd period ("Extraordiniir utdelning’). Omrikningarna
utféres av Bolaget enligt foljande formler:

If the event the Company resolves to pay a cash dividend to the shareholders whereby they
receive a dividend which, together with other paid out dividends during the same fiscal year,
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exceeds 15 percent of the average share price over a period of 25 trading days immediately
preceding the day on which the board of directors announces its intention to propose such
dividend to the general meeting, then, when Subscription is made at such time that the shares
received do not carry a right to receive such dividend, a recalculated Subscription Price and
a recalculated number of shares which each Warrant entitles the Warrant holder to Subscribe
Jor shall be applied. The recalculation shall be based on the portion of the total dividend
exceeding 15 percent of the average share price during the above mentioned period
(“Extraordinary Dividend”). The recalculation shall be made by the Company in accordance
with the following formulas:

Foregdende Teckningskurs x aktiens genomsnittliga

aktiekurs under en period om 25 handelsdagar

riknat fr.o.m. den dag d4 aktien noteras utan ritt till
Omriknad Teckningskurs = Extraordinir utdelning (aktiens genomsnittskurs)

Aktiens genomsnittskurs Gkad med den
Extraordinira utdelning som utbetalas per aktie

Foregiende antal aktier som varje Teckningsoption
berittigar till Teckning av x (aktiens
genomsnittskurs 6kad med den Extraordindra
utdelning som utbetalas per aktie)

Omriknat antal aktier som varje
Teckningsoption berditigar till =

Tecknin ; -
gav Aktiens genomsnittskurs

Previous Subscription Price x average quoted share

price during a period of 25 trading days from the

date on which the share is quoted without the right
Recalculated Subscription Price = _to an Extraordinary Dividend (Average Share Price)

Average Share Price increased with the Extra
ordinary Dividend paid out per share.

Previous number of shares which each Warrant
entitles the Warrant holder to subscribe for x
(Average Share Price increased with the
Extraordinary Dividend paid out per share)

Recalculated number of shares
which each Warrant entitles the =

Warrant holder to subscribe for Average Share Price

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje handelsdag under
ovan angiven period om 25 handelsdagar framréknade medeltalet av den under dagen
noterade hégsta och lidgsta betalkursen enligt handelsplatsens officiella kurslista eller annan
aktuell marknadsnotering. I avsaknad av notering av betalkurs skall i stéllet den som shutkurs
noterade k&pkursen ingé i berdkningen. Dag utan notering av vare sig betalkurs eller kopkurs
skall inte ingd i berdkningen.

The average share price shall be deemed equivalent fo the average, for each of the above-
mentioned 25 trading days, of the calculated mean of the highest and lowest prices recorded
during a day according to the marketplace’s trading list or other current market quotation. If
there has not been a recording of the share price, the purchase price quoted as the final bid
price shall instead be included in the calculation. Days without a recorded purchase or bid
price shall not be included in the calculation.
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Enligt ovan omriknad Teckningskurs och omréknat antal aktier skall faststéllas tva
Bankdagar efter utgingen av ovan angiven period om 25 handelsdagar och skall tilldmpas vid
Teckning som verkstills dérefter.

The Subscription Price and the number of shares recalculated in accovdance with the above
shall be determined two Business Days after the expiry of the above mentioned period of 25
trading days and shall be applied to Subscriptions executed thereafier.

Har Teckning dgt ram men, p.g.a. bestimmelserna i punkt 7 ovan, slutlig registrering pa
avstamningskonto ej skett, skall sarskilt noteras att varje Teckningsoption efter omrékningar
kan beréttiga till ytterligare aktier. Slutlig registrering pd avstimningskonto sker sedan
omrakningarna faststéllts, dock tidigast vid den tidpunkt som anges i punkt 7 ovan.

If Subscription has been executed but final regisiration on the CSD account has not occurred
due to the provisions in section 7 above, it should be noted that each Warrant may entitle the
Warrant holder to additional shares after the recalculation. Final registration on a CSD
account takes place after the recalculations have been determined, however not earlier than
specified in section 7 above.

H. Om Bolagets aktiekapital eller reservfond skulle minskas med aterbetalning till aktieAgarna,
vilken minskning &r obligatorisk, tillimpas en omriiknad Teckningskurs liksom en omrikning
av det antal aktier som varje Teckningsoption berittigar till Teckning av.

If the Company's share capital or reserve fund is reduced with repayment to the shareholders,
where the reduction is mandatory, a recalculated Subscription Price as well as a recalculated
number of shares which each Warrant entitles the Warrant holder to subscribe for shall be
applied.

Foregdende Teckningskurs x aktiens genomsnittliga

aktiekurs under en period om 25 handelsdagar

raknat fr o m den dag da aktien noteras utan rétt till
Omriknad Teckningskurs = Aterbetalning (aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med det belopp som
aterbetalas per Aktie

Foregdende antal aktier som varje

Omréknat antal aktier Teckningsoption

som varje
Teckningsoption
berittigar till Teckning
av

Recalculated Subscription
Price

Recalculated number of
shares which each
Warrant entitles the
Warrant holder to
subscribe for

berdttigar till Teckning av x (aktiens
genomsniftskurs ékad med det belopp som
aterbetalas per aktie)

Alktiens genomsnittskurs

Previous Subscription Price x average quoted share
price during a period of 25 trading days from the
date on which the share is quoted without the right
to repayment (Average Share Price)

Average Share Price increased by the amount repaid
for each share

Previous number of shares which each
Warrant entitles the Warrant holder to
subscribe for x (average share price
increased by the amount repaid for each
share)
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Average share price

Aktiens genomsnittskurs beriiknas 1 enlighet med vad som angivits i moment C ovan.
The average share price shall be calculated in accordance with the provisions in
subsection C above,

Vid omrikning enligt ovan och dir minskningen sker genom inldsen av aktier, skall
istallet for det faktiska belopp som &terbetalas per aktie ett berdknat
aterbetalningsbelopp anvéndas enligt foljande:

In the recalculation in accordance with the above, if the reduction takes place
through redemption of shares, then, instead of the actual amount repaid for each
share, a calculated repayment amount shall be used in accordance to the following:

Det faktiska belopp som &terbetalas pa inldst aktie
minskat med aktiens genomsnittliga aktiekurs under
en period om 25 handelsdagar ndrmast fore den dag

éBtZ:-?)I::ltnin sbelo _  da aktien noteras utan rétt till deltagande minskningen
g PP (aktiens genomsnittskurs)
per aktie

Det antal aktier i Bolaget som ligger till grund for
inlésen av en aktie minskat med talet 1

The actual amount repaid for a redeemed share
reduced by the average quoted share price during a
period of 25 trading days immediately preceding the
day on which the share was quoted without the right

Estimated re ent amount L ; ; .
i repayment amoun =  to participate in the reduction (Average Share Price)

per share The number of shares in the Company which is the

basis for the reduction of a share, reduced by the
number 1

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i moment C ovan.
The Average Share Price shall be calculated in accordance with the provisions in
subsection C above.

Enligt ovan omriknad Teckningskurs och omriknat antal aktier skall faststéillas tva
Bankdagar efter utgédngen av den angivna perioden om 25 handelsdagar och skalt
tillimpas vid Teckning, som verkstills direfter.

The Subscription Price and the number of shares recalculated in accordance with the
above shall be determined two Business Days after the expiry of the mentioned period
of 25 trading days and shall be applied to Subscriptions executed thereafter.

Teckning verkstills ¢j under tiden fran minskningsbeslutet t.0.m. den dag dé den omriknade
Teckningskursen och det omriknade antalet aktier faststallts enligt vad ovan sagis.
Subscription shall not be executed during the period from the reduction resolution up to and
including the date when the recalculated Subscription Price and the recalculated number of
shares have been determined as set out above.

Om Bolagets aktiekapital skulle minskas genom inldsen av aktier med dterbetalning till
aktiedigarna, vilken minskning inte &r obligatorisk, eller om Bolaget — utan att friga &r om
minskning av aktiekapital — skulle genomfGra aterksp av egna aktier men dér, enligt Bolagets
beddmning, dtgarden med hinsyn till dess tekniska utformning och ekonomiska effekter, dr
att jimstilla med minskning som &dr obligatorisk, skall omrékning av Teckningskursen och
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antal aktier som varje Teckningsoption beréttigar till Teckning av ske med tilldimpning av sa
langt mojligt av de principer som anges ovan i detta moment H.

If the Company’s share capital is reduced by redemption of shares with repayment to the
shareholders, which reduction is not mandatory, or if the Company - when it is not a matter of
reduction of share capital - repurchases its own shares, but the action, according to the
Company, is comparable to a reduction which is mandatory due to its technical nature and
economic effects, then a recalculation of the Subscription Price and number of shares which
each Warrant entitles the Warrant holder to subscribe shall be made by applying the
principles set out above in this subsection H as far as possible.

L Genomfér Bolaget atgird som avses i momenten A-H ovan eller annan liknande 4tgdrd med
liknande effekt och skulle, enligt Bolagets beddmning, tillimpning av harfér avsedd
omrikningsformel, med hénsyn till tgirdens tekniska utformning eller av annat skil, ¢j
kunna ske eller leda till att den ekonomiska kompensation som Optionshavarna erhéller i
forhallande till aktiedgarna inte &r skilig, skall Bolaget genomf{ora omrikningarna av
Teckningskursen och av antalet aktier som varje Teckningsoption beréttigar till Teckning av i
syfte att omrikningarna leder till ett skéligt resultat.

If the Company carries out actions referred to in subsections A-H above or another action
with similar effect, and if the appropriate recalculation formula, according to the Company,
in consideration of the action’s technical structure or otherwise, can not be applied or would
lead to the economical compensation that the Warrant holder receives in relation to the other
shareholders, not being reasonable, the Company shall recalculate the Subscription Price
and the number of shares which each Warrant entitles the Warrant holder to subscribe for in
a manner s as (o achieve q reasonable resull.

L Vid omrakning enligt ovan skall Teckningskursen avrundas till helt tiotal dre, varvid fem ore
skall avrundas uppét, och antalet aktier avrundas till tva decimaler. Endast hela aktier far
tecknas.

In case of recalculations in accordance with the above, the Subscription Price shall be
rounded off to fill ten Swedish dre, whereby five Swedish dre shall be rounded up and the
number of shares shall be rounded off to two decimals. Only whole shares may be Subscribed.

K. Beslutas att Bolaget skall trida i likvidation enligt 25 kap aktiebolagslagen fir, oavsett
likvidationsgrunden, Teckning ej direfter ske. Rétten att gora Teckning upphoér i och med
bolagsstimmans likvidationsbeslut, oavsett sdlunda att detta ej ma ha vunnit laga kraft.

If it is resolved that the Company shall enter into liquidation in accordance with Chapter 25
the Swedish Companies Act Subscription may thereafter not be executed regardless of the
reason for the liquidation. The Subscription right expires as of the general meeting's
resolution to liquidate, regardless of whether the resolution has gained legal force.

Senast tva manader innan bolagsstdmman tar stallning till friga om Bolaget skall trida i
frivillig likvidation enligt 25 kap 1 § aktiebolagslagen, skall Optionshavarna genom
meddelande enligt punkt 10 nedan underréttas om den avsedda likvidationen. I meddelandet
skall intagas en erinran om att Teckning ¢j fir ske, sedan bolagsstdmman fattat beslut om
likvidation.

Not later than two months before the general meeting decides whether the Company shall
enter into voluntary liguidation in accordance with Chapter 25 Section 1 of the Swedish
Companies Act, the Warrant holder shall, through a notice in accordance with section 10
below, be notified of the planned liguidation. The notice shall contain a reminder that
Subscription may not be made after the general meeting has resolved to liguidate.

Skulle Bolaget ldmna meddelande om avsedd likvidation enligt ovan, skall Optionshavare —
oavsett vad som i punkt 4 ovan sigs om tidigaste tidpunkt for Teckning — dga rétt att Teckna
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fran den dag d& meddelandet ldmnats, forutsatt att Teckning kan verkstillas vid sadan tid att
aktien kan foretradas vid den bolagsstdmma vid vilken frigan om Bolagets likvidation skall
behandlas.

If the Company provides a notice regarding the intended liquidation in accordance with the
above, the Warrant holder shall be entitled to Subscribe as of the day the notice was given,
regardless of what is stated in section 4 above regarding the earliest date for Subscription,
provided that Subscription can be made at such time that the share may be represented at the
general meeting at which the liquidation shall be considered.

L. Skulle bolagsstimman, enligt 23 kap 15 § aktiebolagslagen, godkénna fusionsplan varigenom
Bolaget skall uppga i annat bolag, eller om bolagsstdmman, enligt 24 kap 17 §
akticbolagslagen, skulle godkinna delningsplan varigenom Bolaget skall upplésas utan
likvidation, fir Teckning dérefter ej ske.

If the general meeting, pursuant to Chapter 23 Section 15 of the Swedish Companies Act,
approves a merger whereby the Company is merged into another company, or if the general
meeting, pursuant to Chapter 24 Section 17 of the Swedish Companies Act, authorizes a
demerger plan whereby the Company shall be dissolved without liquidation, Subscription may
thereafter not be made.

Senast tvd manader innan Bolaget tar slutlig stdllning till frigan om fusion eller delning enligt
ovan, skall Optionshavarna genom meddelande enligt punkt 10 nedan underréttas om fusions-
eller delningsavsikten. I meddelandet skall en redogérelse lamnas for det huvudsakliga
innehallet 1 den avsedda fusionsplanen eller delningsplanen samt skall Optionshavarna erinras
om att Teckning ¢j far ske, sedan slutligt beslut fattats om fusion eller delning.

Not later than two months before the Company finally resolves on the issue regarding merger
or demerger in accordance with the above the Warrant holder shall, through a notice in
accordance with section 10 below, be notified of the intention to carry out the merger or
demerger. The notice shall contain the principal terms of the intended merger plan or
demerger plan, in addition the Warrant holder shall be reminded that Subscription may not
be made after the final decision regarding merger or demerger has been made.

Skulle Bolaget limna meddelande om planerad fusion eller delning enligt ovan, skall
Optionshavare — oavsett vad som i punkt 4séigs om tidigaste tidpunkt for Teckning — dga rétt
att teckna fran den dag da meddelandet limnats om fusions- eller delningsavsikten, forutsatt
att Teckning kan verkstéllas senast pa tionde kalenderdagen fére den bolagsstimma vid vilken
fusionsplanen varigenom Bolaget skall uppga i annat bolag eller delningsplanen varigenom
Bolaget skall uppldsas utan likvidation skall godkénnas.

If the Company provides a notice regarding the intended merger or demerger in accordance
with the above, the Warrant holder shall be entitled to Subscribe as of the day the notice
regarding the intention to carry out the merger or demerger was given, regardiess of what is
stated in section 4 above regarding the earliest date for Subscription, provided that
Subscription can be made not later than ten calendar days prior to the general meeting at
which the merger plan whereby the Company is merged into another company or the
demerger plan whereby the Company shall be dissolved without liquidation is to be approved.

M. Uppréttar Bolagets styrelse en fusionsplan enligt 23 kap 28 § aktiebolagslagen varigenom
Bolaget skall uppga i ett annat bolag elter blir Bolagets aktier foremal for
tvangsinlésenforfarande enligt 22 kap samma lag skall féljande gilla.

If the board of directors prepares a merger plan pursuant to Chapter 23 Section 28 of the
Swedish Companies Act, whereby the Company shall be merged with another company, or if’
the Company's shares become subject to compulsory acquisition pursuant to Chapter 22 of
the same Act, the following shall apply.
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Ager ett svenskt akticbolag samtliga aktier i Bolaget, och offentliggér Bolagets styrelse sin
avsikt att upprétta en fusionsplan enligt i foregdende stycke angivet lagrum, skall Bolaget, for
det fall att sista dag for Teckning enligt punkt 4 ovan infaller efter sadant offentliggérande,
faststilla en ny sista dag for Teckning (slutdagen). Slutdagen skall infalla inom 60 dagar fran
offentliggrandet.

If a Swedish company owns all the shaves in the Company, and if the board of directors
announces its intention to prepare a merger plan in accordance with the section of Act
mentioned in the previous section, the Company shall, in case of the last date to Subscribe in
accordance with Section 4 above occurs after such announcement, determine a new deadline
for Subscription (final date). The final date shall oceur within 60 days after the
announcement,

Om offentliggbrandet skett i enlighet med vad som anges ovan i detta moment M, skall ~
oavsett vad som i punkt 4 ovan sigs om tidigaste tidpunkt for Teckning — Optionshavare 4ga
rétt att gora sddan Teckning fram till slutdagen. Bolaget skall senast tre veckor fére slutdagen
genom meddelande enligt punkt 10 nedan erinra Optionshavarna om denna ritt samt att
Teckning e far ske efter slutdagen.

If the announcement has been made in accordance with this subsection M, the Warrant
holders shall be entitled to execute such Subscription up until the final date, regardless of
what is stated in section 4 above regarding the earliest date for Subscription. The Company
shall not later than three weeks prior to the final date through a notice in accordance with
section 10 below remind the Warrant holders of these rights and that Subscription may not be
made after the final date.

N. QOavsett vad under momenten K, L och M ovan sagts om att Teckning ej far ske efter beslut
om likvidation, godkénnande av fusionsplan/delningsplan eller efter utgangen av ny slutdag
vid fusion skall rétten att teckna ater intrida for det fall att likvidationen upphor respektive
fusionen ej genomfors.
Regardless of what is stated in subsections K, L and M above regarding Subscription not
being possible after the resolution of liquidation, the approval of a merger plan/demerger
plan or after the expiry of a new final date upon merger, the right to subscribe for the shares
shall be reinstated if the liguidation is terminated or the merger or demerger is not
implemented,

0. Fér den hidndelse Bolaget skulle forsittas i konkurs, far Teckning ej dérefter ske. Om
emellertid konkursbeshutet hdves av hgre réft fir Teckning aterigen ske.
In the event the Company is declared bankrupt, Subscription may not be executed thereafter.
If however, the decision is revoked by a higher court, then Subscription may be executed
again.

P. Vad som ovan angivits rérande notering pé handelsplats skall gilla for det fall Bolagets aktier
ar foremdl for offentlig och organiserad handel pi reglerad marknad eller annan organiserad
multilateral handelsplattform. Hinvisning till handelsplats skall da avse sidan reglerad
marknad eller annan multilateral handelsplattform.

What has been stated above regarding listing on a marketplace shall apply in the event the
Company's shares are subject to public and organized trading on a regulated market or other
organized multilateral trading facility. Reference to the marketplace shall then refer to such a
regulated market or multilateral trading facility.

Q. Om angiven atgérd och omrikning enligt ndgot av momenten A-R ovan skulle medfora en
omrikning av Teckningskursen till eit belopp understigande akties kvotvirde, skall andé
aktiens kvotvérde erldggas for aktie.
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If the specified action and recalculation in accordance with any of subsections A-R above
would result in recalculation of the Subscription Price to an amount less than the quota value,
the quota value shall nevertheless be paid for the shares.

9 Forvaltare / Administrator

For Teckningsoption som 4r férvaltarregistrerad enligt lag (1998:1479) om
vérdepapperscentraler och kontoforing av finansiella instrument skall vid tillimpningen av
dessa villkor firvaltaren betraktas som Optionshavare.

When applying these terms, where a Warrant is nominee registered pursuant to the Central
Securities Depositaries and Financial Instrument Accounts Act (1998:1479), the
administrator shall be regarded as Warrant holder.

10 Meddelanden / Notices

Meddelanden rdrande Teckningsoptionerna skall tillstéillas varje registrerad Optionshavare
och annan rittighetshavare som ar antecknad pé konto i Bolagets avstdmningsregister.
Notices concerning the Warrants shall be given to each registered Warrant holder and each
other rights holder who is recorded on an account in the Company's CSD register.

11 Andring av villkoren for Teckningsoptionerna / Amendment of Warrant terms

Bolaget dger ritt att besluta om andring av dessa villkor i den méan lagstiftning,
domstolsavgorande eller myndighetsbeslut sa kréver eller om det i vrigt av praktiska skil &r
indamalsenligt eller nddvandigt och Optionshavamas réttigheter inte i nigot avseende
forsdmras.

The Company shall be entitled to resolve on amendments of these terms insofar as such
changes are required by legislation, court decisions or decisions by public authorities, or if it
otherwise, for practical reasons is appropriate or necessary, and the rights of the Warrant
holders are not adversely affected in any respect.

12 Sekretess / Confidentiality

Bolaget, Berdkningsansvarig eller Buroclear fir ej obehorigen till tredje man ldmna ut uppgift
om innehavare. Bolaget dger ratt att fa ut foljande uppgifter frén Euroclear om
Optionshavares konto i Bolagets avstimningsregister: (i) Optionshavares namn,
personnummer eller annat identifikationsnummer samt postadress, och (ii) antal
Teckningsoptioner.

The Company, the Calculation agent or Euroclear may not without authorization disclose any
information regarding a Warrant holder to third parties. The Company is entitled to get the
following information from Euwroclear regarding a Warrant holder's account in the
Company’s CSD register: (i) the Warrant holder's name, social security number or other
identification number and address, and (ii) the number of Warrants held.

13 Begriinsning av Bolagets, Berikningsansvarigs och Euroclears ansvar / Limitation of the
Company's, the Calculation Agent's and Euroclear's liability

I frga om de pa Bolaget, Berdkningsansvarig och Euroclear ankommande atgérdemna géller —
betriffande Euroclear med betraktande av bestdmmelserna i lagen om vérdepapperscentraler
och kontoféring av finansiella instrument — att ansvarighet inte kan géras géllande for skada
som beror pa svenskt eller utlindskt lagbud, svensk eller utldndsk myndighets 4tgiird,
krigshindelse, strejk, blockad, bojkott, lockout eller annan liknande omstandighet. Férbehallet
i fraga om strejk, blockad, bojkott och lockout géller &ven om Bolaget, Berdkningsansvarig
eller Euroclear sjdlv vidtar eller dr foremal for sddan konfliktitgird.
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14

14.1

14.2

14.3

14.4

Regarding the actions that are incumbent on the Company, the Calculation Agent and
Euroclear the following shall apply, with regard to Euroclear, considering the provisions in
the Central Securities Depositaries and Financial Instrument Accounts Act (1998:1479);
there should be no liability for any damage due to Swedish or foreign legislation, acts of
Swedish or foreign authorities, acts of war, strikes, blockades, boycotts, lockouts or other
similar circumstances. The reservation in respect of strikes, blockades, boycoits and lockouts
shall apply even if the Company, the Calculation Agent or Euroclear has conducted the action
or s subject to such action.

Bolaget, Berdkningsansvarig eller Euroclear &r inte heller skyldig att i andra fall ersétta skada
som uppkommer om Bolaget, Berékningsansvarig eller Euroclear varit normalt aktsam.
Bolaget, Berdkningsansvarig och Euroclear &r i intet fall ansvarig for indirekt skada. Harvid
uppméirksammas Optionshavare pé att denne ansvarar for att handlingar som Bolaget tillstéllts
ar riktiga och behorigen undertecknade samt att Bolaget underrattas om &ndringar som sker
betriffande ldmnade uppgifter.

Neither the Company, the Calculation Agent nor Euroclear is furthermore obligated to
compensate damages incurred if the Company, the Calculation Agent or Euroclear has acted
with due care. The Company, the Calculation Agent and Euroclear are under no
circumstances liable for indirect damages. The Warrant holders are hereby made aware that
they are responsible for the documents provided to the Company being correct and duly
signed and for the Company being informed of any changes in the information provided.

Foreligger hinder for Bolaget, Berdkningsansvarig eller Euroclear att verkstélla betalning eller
vidta annan &tgird pd grund av omstindighet som anges i forsta stycket, far atgérden
uppskjutas till dess hindret har upphdrt. Om Bolaget till f6ljd av en sddan omstéindighet &r
forhindrat att verkstélla eller ta emot betalning skall Bolaget respektive Optionshavaren inte
vara skyldig att erldgga dréjsmélsranta.

In the event the Company, the Calculation Agent or Euroclear is prevented from executing a
payment or taking another action due to the circumstances set out in the first section, the
action may be postponed until the obstacle has been removed. If the Company as a result of
such circumsiance is prevented from executing or receiving payment, neither the Company
nor the Warrant holder shail be liable to pay penalty interest.

Tillimplig lag och forum / Applicable law and jurisdiction

Dessa villkor och alla rittsliga frigor med anknytning till Teckningsoptionerna skall avgdras
och tolkas enligt svensk ritt.

These terms and all legal issues related to the Warrants shall be governed and construed in
accordance with Swedish law.

Tvist i anledning av dessa villkor skall slutligt avgdras genom skiljedom administrerad vid
Stockholms Handelskammares Skiljedomsinstitut ("Institutet™).

Any dispute arising out of or in connection with these tferms shall be finally settled by
arbitration administered at Stockholm Chamber of Commerce Arbitration Institute (the
"Institute"”).

Skiljeférfarandet skall hallas i1 Stockholm. Det svenska spriket skall anvéndas i forfarandet.
The arbitration shall take place in Stockholm. The Swedish language shall be used in the
procedure.

Parterna till forfarandet atar sig att iaktta sekretess betrdffande fGrfarandet samt den
information som utvixlas mellan parterna, skiljenimnden och Institutet, samt varje beslut
eller dom fran skiljendmnden eller Institutet. Om Teckningsoptioner dverlats till en tredje
person skall sddan tredje person automatiskt vara bunden av denna skiljeklausul.
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The parties undertake to maintain confidentiality regarding proceedings and the information
exchanged between the parties, the arbitral tribunal and the Institute, as well as any decision
or judgment of the tribunal or the Institute. If the Warrants are transferred to a third person,

such third party shall automatically be bound by this arbitration clause.
AR R Rk
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Bilaga 2/Exhibit 2

Forslag avseende stimmordférande, bestimmande av antalet styrelseledamdéter,
styrelsesuppleanter och faststiillande av styrelse- och revisorsarvoden samt val av
styrelseledamdéter, eventuella styrelsesuppleanter och styrelsens ordforande i Crown Energy AB
{publ) (”Bolaget™)

Proposal regarding chairman of the annual general meeting, determination of the number of
ordinary directors, deputy divectors, determination of remuneration to the board of directors and the
auditor as well as election of erdinary directors and deputy directors, if any, chairman of the board
of directors in Crown Energy AB (publ) (the Company”)

Punkt 1: Val av ordférande vid stiimman
Item 1: Election of chairman of the general meeting

Aktiedgare foretridande ca 58,3 % av samtliga aktier och réster i Bolaget foreslér att advokat Joakim
Falkner vid Baker & McKenzie Advokathyra viljs till ordférande vid arsstdmman.

Shareholders representing more than app. 58.3 % of all the shares and votes in the Company propose
that Joakim Falkner, attorney at law, Baker & McKenzie Advokatbyra is appointed as chairman of the
annual general meeting.

Punkterna 10-12: Bestimmande av antalet styrelseledaméter, styrelsesuppleanter och
faststillande av styrelse- och revisorsarvoden samt val av styrelseledamdter, eventuella
styrelsesuppleanter och styrelsens ordférande

Items 10-12: Determination of the number of ordinary directors, deputy directors, determination of
remuneration to the board of directors and the auditor as well as election of ordinary directors and
deputy directors, if any, chairman of the board of directors

Aktiedgare foretridande ca 58,3 % av samtliga aktier och roster i Bolaget féreslar att styrelsen skall
bestd av fyra ledamoter utan styrelsesuppleanter.

Shareholders representing more than app. 58.3 % of all the shares and votes in the Company proposes
that the board shall consist of four directors and no deputy directors.

Aktiedgare foretridande ca 58,3 % av samtliga aktier och rister 1 Bolaget foreslér att:
Shareholders representing more than app. 58.3 % of all the shares and votes in the Company propose
that:

o till envar icke anstilld styrelseledamot skall styrelsearvode utgd med ett belopp om 150 000
kronor till styrelsens ordforande och med ett belopp om 75 000 kronor till &vriga
styrelseledaméter; och
remuneration to the board of directors shall, for each of the non-employed directors, comprise
to an amount of SEK 150,000 to the chairman of the board and to an amount of SEK 75,000 to
the other directors; and

e arvode till revisorn skall utga enligt godkénd rékning.
remuneration to the auditor shall be paid in accordance with approved invoices.

Det kan noteras att Bolagets revisor, i enlighet med § 7 i Bolagets bolagsordning, viéljs fér en period
om fyra rakenskapsar. D& nuvarande revisor, Ohrlings PricewaterhouseCoopers AB, valdes &r 2015
kommer inget omval av revisor ske pd arets arsstdmma. Frigan om revisorsval avses behandlas férst
pa arsstimman 2019.

It can be noted that the Company’s auditor is, in accordance with § 7 in the Company’s articles of
association, elected for a period of four financial years. Since the current auditor, Ohrlings
PricewaterhouseCoopers AB, was elected in 2015, no election of auditor will be made at this year's



annual general meeting. The matter of election of auditor is scheduled to be resolved at the annual
general meeting 2019,

Aktiefigare foretridande ca 58,3 % av samtliga aktier och roster i Bolaget foreslér omval av Nick
Johnson och Alan Simonian som styrelseledaméter och att Jean Benaim och Pierre-Emmanuel Weil
viljs som nya styrelseledamdoter samt att Pierre-Emmanuel Weil viljs som ny styrelseordforande.
Andreas Forssell har avbéjt omval.

Shareholders representing more than app. 58.3 % of all the shares and votes in the Company propose
the re-election of Nick Johnson and Alan Simonian as directors of the board and that Jean Benaim
and Pierre-Emmanuel Weil are elected as new directors of the board and to elect Pierre-Emmanuel
Weil as the new chairman of the board. Andreas Forssell has declined re-election.

Vid en beddmning av de foreslagna styrelseledamdtermas oberoende noteras att forsiaget till
styrelsesammansittning 1 bolaget uppfyller de krav pd oberoende som uppstélls i Svensk kod for
bolagsstyrning.

After an assessment of the proposed directors independence it is noted that the proposal for the
composition of the board of directors of the company fulfills the requirements stipulated in the
Swedish Corporate Governance Code

Av de foreslagna ledaméterna kan Alan Simonian anses vara beroende i forhallande till Bolaget.
Pierre-Emmanuel Weil kan, fBrutsatt att arsstimman beslutar om emission av units i enlighet med
punkt 9 i dagordningen, anses vara beroende i férhdlande till Bolagets storre aktiefigare. De dvriga
foreslagna ledamoterna anses vara oberoende 1 forhillande till Bolaget, bolagsledningen och till storre
aktiedgare.

Alan Simonian may be seen as dependent in relation to the Company. Pierre-Emmanue! Weil may be
seen as dependent in relation to the Company s major sharveholders, provided that the annual general
meeling resolves on the issue of units in accordance with item 9 under in the agenda. The other
proposed directors are seen as independent in relation to both the Company, its management and in
relation to the company's major shareholders.

% ok ok ok A&



Bilaga 3/Exhibit 3

Styrelsens forslag till beslut om riktlinjer fér ersiitining till ledande befattningshavare
The board of directors proposal regarding guidelines for remuneration to senior executives

Styrelsen fér Crown Energy AB, org.nr. 556804-8598, ("Bolaget™) foreslar att drsstdmman beslutar
att faststilla f6ljande riktlinjer for ersittning till ledande befattningshavare. Riktlinjerna &r i huvudsak
oftrindrade frin {érra iret.

The board of directors of Crown Energy AB, reg. no. 556804-8598, (the “Company”) proposes that
the annual general meeting resolves to adopt the following guidelines for remuneration fo senior
executives. The guidelines are mainly the same as last year.

Styrelsen skall ha ratt att fringé riktlinjerna om det i ett enskilt fall finns sérskilda skl for det. Om
sidan avvikelse sker skall information om detta och skélet till avvikelsen redovisas vid nérmast
féljande drsstimma.

The board of directors shall be entitled to deviate from the guidelines in an individual case if there
are special reasons for it. In such event information regarding this and the reason for the deviation
shall be presented at the next annual general meeting.

Lon och Gvriga férméner/Salary and other benefits:

Erséttningen till verkstillande direktéren och &vriga ledande befattningshavare skall utgdras av en
fast, marknadsmaissig 16n. Eventuella forméner, skall dar de férekommer endast utgéra en begrinsad
del av erséttningen.

Remuneration to the managing divector and other senior executives shall comprise of a base salary in
line with current market practice. Benefits, if any, shall only be a limited part of the remuneration.

Pension/Pension:

Pensioner till verkstillande direktdr och Gvriga ledande befattningshavare skall vara avgiftsbestimda,
vilket innebir att intjinandet sker genom moderbolagets arliga premieinbetalningar. Verkstéllande
direktbrens pensionsavsittning skall uppga till 25 % av 16nen per ar. Pension till 6vriga ledande
befattningshavare skall fdlja ITP-planen.

Pensions to the managing director and other senior executives shall be fee determined which means
that the earnings are made through the parent Company’s yearly premium payments. The managing
director’s pension contributions shall amount to 25 % of the salary each year. Pension to other senior
executives shall follow the ITP plan.

Avegéngsvederlag/Severance payment:

Vid uppsigning frén Bolagets sida skall avgédngsvederlag till ledande befattningshavare kunna utgd
med belopp motsvarande hégst 24 manadsléner, inklusive fast 16n under uppségningstiden.

Upon termination by the Company, severance pay shall be paid to senior executives with an amount
corresponding to a maximum of 24 months’ salary, including base salary during the notice period.

Incitamentsprogram/Incentive programs:

Beslut om aktie- och aktiekursrelaterade incitamentsprogram riktade till ledande befattningshavare
skall fattas av bolagsstdimman. Aktie- och aktiekursrelaterade incitamentsprogram skall utformas med
syfte att uppnd okad intressegemenskap mellan den deltagande befattningshavaren och Bolagets
aktiedgare. Program som innebar forviry av aktier skall utformas s att ett eget aktieinnehav i Bolaget
frimjas. Intjinandeperioden, alternativt tiden frdn avtalets ingéende till dess att en aktie far fOrvirvas,
skall inte understiga tre &r. Styrelseledaméter, som inte samtidigt ir anstéllda i Bolaget, skall inte
delta i program riktade till bolagsledningen eller andra anstéllda. Aktieoptioner skall inte ingd i
program riktade till styrelsen.

Resolutions on share and share-price related incentive programs for senior executives should be
resolved by the general meeting. Share and share-price related incentive programs should be
designed with the aim of achieving greater community of interest between the participating senior
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executive and the Company's shareholders. Programs that involve the acquisition of shares shall be
designed so that one's own shareholding in the Company is promoted. The vesting period, or the time
from the conclusion of the contract until the shares may be acquired, shall not be less than three
years. Directors, who are not employed by the Company, shall not participate in programs aimed at
management or other employees. Stock options shall not be included in programs directed to the
board of directors.

Ledamots arbete uianfdr styrelseuppdrag/Work carried out by a director in addition to the board
work:

Bolagets styrelseledaméter skall i sérskilda fall kunna arvoderas for tjéinster inom deras respektive
kompetensomréde, som ej utgdr styrelsearbete. For dessa tjdnster skall utga ett marknadsmaéssigt
arvode vilket skall godk#&nnas av styrelsen och informeras om pa &rsstdmman.

The members of the board of directors may in special cases be remunerated for services carried out
within their specific area of expertise, which do not constitute board work. For such services, market
compensation shall be paid, which is subject to approval by the board and to information at the
annual general meeting.
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