Minutes from the Annual General
Meeting forByggmax Group AB
(publ) (Corp. Reg. No. 556656-
3531) on April 1, 2011 in
Stockholm.

. Opening of the Meeting.

The Chairman of the Board, Fredrik Cappelen, dedlgihe Annual General Meeting
open.

. Election of Chairman for the Meeting.

A number of major shareholders proposed that Fkelppelen be elected Chairman
of the Annual General Meeting.

The Meeting thereafter unanimously elected Fre@akpelen as Chairman of the
Meeting. The Meeting was informed that Rikard Sexgkfrom Advokatfirman Vinge
would record the minutes.

. Preparation and approval of voting list.

The Meeting resolved to approve the attached fishareholders present at the
Meeting, Appendix las the voting list for the Meeting.

. Approval of the agenda.

The Meeting approved the agenda in the officiaicedto attend as the agenda for the
AGM.

. Election of one or two persons to verify the minute.

The Meeting resolved that the minutes should b#ieerby, in addition to the
Chairman, Mats Gustafsson, representing Lannebdefomnd Asa Nisell,
representing Swedbank Robur fonder.

. Determination of whether the Meeting has been dulgonvened.

It was determined that the official notice to attehe Annual General Meeting had
been announced iPost- och Inrikes TidningaandDagens Industron March 3,
2011, after which the meeting was declared dulyweord.

. Presentation of the Annual Report and the Auditors’Report, as well as the
Consolidated Financial Statements and the Consolided Auditor’'s Report.

The Annual Report, Auditors’ Report, Consolidateadfcial Statements and
Consolidated Auditors’ Report for the period Jaguba~ December 31, 2010 were
presented to the meeting, and authorized publicladant Anna-Carin Bjelkeby from
PricewaterhouseCooper described the audit assigrforaghe 2010 financial year.



8.

10.

11.

12.

13.

Address by the President.

The President, Magnus Agervald, reported on theu@soprogress during the 2010
financial year.

This was followed by the President’s answers testiaes from the shareholders.

Resolution regarding the adoption of the income stament and balance sheet as
well as the consolidated income statement and cotisiated balance sheet.

The Meeting resolved to adopt the income statemettalance sheet as well as the
consolidated income statement and consolidatechtalsheet.

Resolution regarding the allocation of the Companys profit in accordance with
the adopted Balance Sheet.

The Board’s proposal for allocation of the Companyfofit was presented, including
the Board’s statement in accordance with ChapteS#&8tion 4 of the Swedish
Companies Act (2005:551), entailing that the tatabunt at the disposal of the
Meeting, SEK 427,666.360 in total, should be distied so that SEK 1.50 per share,
SEK 91,105,568 in total, be allocated to sharehsldad that the remaining amount,
SEK 336,560,792, be carried forward in a new actoun

The Meeting resolved to adopt the Board’s proposal.

Resolution regarding discharge from liability of the Board of Directors and the
President.

The Meeting resolved to grant discharge from peaklability for the Board
Members and the President for their administratditihe Company for the financial
year 2010.

It was noted that the decision was unanimous.
Determination of the number of Board members and deuty Board members.

The major shareholders’ proposition regarding tinelmer of Board members and
deputy Board members was presented, entailinglieatumber of elected Board
members until the next AGM will be six (6) withadeputy Board members.

The Meeting resolved to adopt the proposal.
Determination of remuneration to the Board of Direcdors.

The major shareholders’ proposition regarding reenation to the Board of Directors
was presented, entailing that remuneration to ther@an of the Board shall be SEK
500,000 and that Anders Moberg, Stig Notlév andd-&8vedenstedt each receive
SEK 250,000.

The Meeting resolved to adopt the proposal.
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14.Election of Board members and Chairman of the Board

The major shareholders’ proposition regarding {eet®n of Board members and
Chairman of the Board was presented, entailingeksdection of Fredrik Cappelen,
Johannes Lien, Stefan Linder, Anders Moberg, Styd\, Lottie Svedenstedt and
that Fredrik Cappelen continue as Chairman of thaeré.

The proposed Board members’ assignments in otlepanies were presented.
The Meeting resolved to adopt the proposal.
15. Proposal regarding the principles for appointing the Nomination Committee.

A proposal by a number of major shareholders reggrhe principles for appointing
the Nomination Committee was presented, Appendix 2.

The Meeting resolved to adopt the proposal.

16. Proposal for resolution regarding guidelines for tle remuneration and other
terms of employment for senior executives.

The Auditor’s statement in accordance with Chapieection 54 of the Swedish
Companies Act (2005:551) regarding whether thegjinds adopted at the AGM in
2010 have been followed was presented.

The Board’s proposal for a decision regarding dinds for remuneration and other
terms of employment for senior executives was prteske Appendix 3

The Meeting resolved to adopt the Board’s proposal.

17.Proposal for resolution regarding the incentive prgram, comprising a private
placement and warrants.

The Board’s proposal for a resolution regardingiticentive program, comprising a
private placement and warrants was presented, Alppdn

The Meeting resolved unanimously to adopt the Bsgbposal.
18. Proposal for resolution regarding amendments to thérticles of Association.

The Board’s proposal for a decision regarding anresrds to the Articles of
Association was presented, Appendix 5.

The Meeting thereafter decided to adopt the Bogriposal. It was noted that the
decision was unanimous.

19. Closing of the meeting.

Fredrik Cappelen extended a special thank youdartanagement of the company
and other employees for their hard work during 2010



Thereafter, the meeting was declared closed.

At the minutes:
Rikard Stenberg
Minutes verified by.
Fredrik Cappelen
Mats Gustafsson

Asa Nisell



Appendix 2

Principles for the appointment of the Nomination Canmittee in Byggmax (2011)

1. That by the end of the third quarter every ydae,Chairman of the Board of Directors
convenes the three largest directly registeredesimdders in the Company by owner group,
as registered at August 31 according to Euroclesad®n AB, which are then each entitled to
appoint one member of the Nomination Committee. dy@ointee in question should not be
a Board member. If any of the three largest shaden®wishes to refrain from a place on the
Committee, the place on the Committee is offeretiin to the next-largest shareholder. In
addition to the above, the Chairman of the Boardlmaappointed to the Nomination
Committee. If any shareholder should waive thghtito appoint a member of the
Nomination Committee, only the eight largest shal@é¢rs need to be asked unless this
would result in the Nomination Committee consistiridess than its minimum of three
members (including, where applicable, the Chairwfaihe Board of Directors). The
President and senior executives of the companyldmmi be members of the Nomination
Committee).

2. The Chairman of the Board is the convener ofitsemeeting of the Nomination
Committee and an owner representative should beiagp as Chairman of the Nomination
Committee. The Nomination Committee should prepartten rules of procedure to govern
their work. The mandate period of the Nominatiom@attee extends until such time as a
new Nomination Committee has been appointed.

3. The composition of the Nomination Committee nhesannounced a minimum of six
months prior to the AGM, thereby providing all silamlders with information regarding
which individuals to contact regarding nominatissues.

4. If shareholders who have appointed represeetiy the Nomination Committee should
no longer hold such a right due to a change inexoéone percentage point in the relation
between the order of shareholder holdings by $iteeappointed member must leave the
Nomination Committee and a new member be appoextedrding to the aforementioned
procedure. However, with the exception of the Ghain of the Board of Directors, at the end
of the calendar year in question, new members ghanlly be appointed if previously
appointed members leave the Nomination Committeespective of reason, and the
Nomination Committee thereafter, over and in addito the Chairman of the Board of
Directors, comprises less than three members. @sanghe Nomination Committee are
announced immediately.

5. The Nomination Committee should prepare and gytmoposals to the AGM in respect
of:

= The election of the Chairman of the AGM.
= The election of the Chairman of the Board of Dioestand other Board members on
the Company's Board of Directors.



= Directors' fees specified between the ChairmaheBoard of Directors and other
Board members.

= The election of and approval of fees to the auditat deputy auditor (where
applicable).

= Resolutions on policies regulating the appointnoéthe Nomination Committee
(where applicable).

6. No fees are payable to members of the Nomin&@mmmittee. The Nomination
Committee is entitled to charge the Company withesses including the cost of recruitment
consultants or other expenses required for the Natimin Committee to fully execute its
assignment.

The above principles for how the Nomination Comedtis appointed shall apply until such
time as the Annual General Meeting resolves tlthtamge should be made. Prior to the
AGM, the Nomination Committee will resolve whetliteis necessary to propose that the
principles in question be changed and if so, sulrpitoposal to the AGM in accordance with
principle 5 above.



Appendix 3

The Board of Directors’ of Byggmax Group AB (publ),corporate registration number
556656-3531, proposal for resolution regarding gualines for the remuneration and
other terms of employment for senior executives

The Board of Directors of Byggmax Group AB (Byggrmpaxoposes that the 2011 Annual
General Meeting (AGM) passes a resolution on tHeviing proposals for guidelines for
determining remuneration and other terms of empyfor the President and other senior
executives (Senior Executives).

The overriding policies for remuneration of Sertixecutives are that remuneration should
reflect the position, the individual’'s performantes Group’s earnings and be competitive in
the country of employment. Total remuneration taiSeExecutives should comprise a fixed
salary, variable salary in the form of Short-Termdntives (STIs) based on annual
performance targets, Long-Term Incentives (LTIsgdabon performance over a multi-year
period as well as pension and other benefits. dhitiat to the aforementioned are the terms
for notice of termination and severance pay. Fsadries should be set below median
market rates, however, total remuneration, inclgd’ls and LTIs, should enable median
market salaries to be exceeded. Total remunerationld be reviewed annually to ensure
that it reflects market rates and is competitivemparisons should take into consideration
the position, the company’s size, the level ofryadend the individual's experience.

Fixed salary

Fixed salary comprises the basis for total remuraraThe fixed salary should relate to the
relevant market and reflect the scope of the resipdity entailed by the position.

Variable salary (STIs)

In addition to their fixed salaries, Senior Exeees should receive STls for performance that
surpasses one or more predetermined performargetsaturing the fiscal year.
Remuneration from the STI program is limited to aximum of 100% of the fixed salary for
the President and 30% of fixed salary for otheri@dgaxecutives, which means that
Byggmax can immediately calculate the maximum \d&iaemuneration level. STIs are
measured applying qualitative and quantitativeddashs. The maximum cost of the

Byggmax Group’s STI program is estimated to ameoir8EK 3.1 million (excluding social
security contributions).

Long-term Incentives (LTIs)

At present, Byggmax has no LTI program. The Bodmicectors has evaluated the need for
such a program and determined to propose a wdbesdd incentive program to the 2011
AGM as a separate proposal for resolution.
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Pension

Pension agreements should, if possible, be deftoatiibution based and formulated in line
with the levels and practice in the country of eoyphent of the Senior Executive.

Other benefits

Other benefits may apply in accordance with theaseapplicable for the country of
employment of the Senior Executive. All such betseshould be as limited in scope as
possible and are not permitted to comprise a sagmt proportion of total remuneration.

Notice period and severance pay

Senior Executives should be offered terms complwith legislation and practices in the
country of employment of the Senior Executive. Dgrihe notice period, Senior Executives
should be prevented from working in a competingr®ss. In specific cases, a non-
competition clause against continued compensasi@applicable for a period of up to 24
months after termination of the notice period. Adgent, the longest notice period in the
Byggmax Group is 12 months and no severance pa&gagmt exists in any employment
contract.

The Board of Directors should have the right toatefrom the aforementioned guidelines if
the Board of Directors deems in an individual dawse there are reasons justifying it.

Board of Directors, March 2011



Appendix 4

The Board of Directors’ of Byggmax Group AB (publ),corporate registration number
556656-3531, proposal for resolution regarding incgive program, comprising a private
placement and assignment of warrants

The Board of Directors of Byggmax Group AB (pulBygggmax)proposes that the Annual
General Meeting (AGM) resolves on a Long-Term Irivenprogram (LTI) as follows,
including a private placement of warrants and gsgnment of warrants.

Context and motive

At present, the Byggmax Group lacks a share-reliatehtive program. The Board’s
evaluation has provided several reasons for imphtimge a share-related and warrant-based
incentive program for Byggmax Group employees tghowhich employee reward can be
linked to the future earnings trend and performasfdee Company. Long-term growth in
value is thereby promoted and the same objectik@sded for the employees concerned as
for shareholders. Share-related incentive progreneete a unified focus for the employees
concerned and thereby prioritize long-term perfaroga The incentive program is also
deemed to facilitate the recruitment and retentibkey personnel for Byggmax.

In considering the terms and conditions, the sfzb@allotment and other circumstances as
follows, the Board deems the proposed incentivgiam reasonable and advantageous for
Byggmax and its shareholders.

Allotment and general terms and conditions for warants

A maximum issue of 600,000 warrants is proposee.Warrants are intended to be offered
to employees at market rates in even lots of 5y@@@ants. Participants in the incentive
program are divided into three categories, withitikent of offering each person in each
category an allotment of warrants as follows:

Category Maximum Maximum total Maximum total
number of allotment per participant allotment per
participants in  (number of warrants) participant (number of
each category warrants)

President 1 250,000 250,000

senior 50,000 200,000

Executives

Key employees 15 10,000 150,000




Total 20 — 600,000

All warrants are to be issued free of any consiitemao Byggmax AB (Corporate
Registration Number 556645-6215) (the Subsidiayyholly-owned subsidiary of Byggmax
Group AB, to later, in turn, be assigned to thdipg@ants in the incentive program. In this
connection, the price per warrant should thereforeespond to the warrant’s market value
estimated through application of the customary atadm model (the Black & Scholes model)
based on the share price of the listed share d&i otarket conditions prevailing on the date
of assignment.

Each warrant entitles the holder, during the peApdl! 16, 2014 through October 16, 2014,
to subscribe for one (1) new share in Byggmax GdB{publ) at an issue price amounting
to 110% of the volume-weighted-average of the shaoe for Byggmax shares during a
specific measurement peribdhe issue price arrived at through this calcutagibould be
rounded off to the nearest whole ten 6re (SEK QMM@reby 4 6re (SEK 0.04) should be
rounded down and 5 6re (SEK 0.05) and above rounded

' The mean value of the share price is calculatedeasolume-weighted-average for each
trading day of the price paid for the Company’srelan the NASDAQ OMX Stockholm
during the period April 18, 2011 through April ZB)11. If neither a price paid nor an offer
price is quoted on a given day, that day is exadudam the calculation.

The subscription price and number of shares ttat earrant entitles the holder to subscribe
is recalculated in the event of a split, a revegd#, new share issues and other actions in
accordance with customary conversion rules. Fumibeg, in accordance with customary
terms, warrants should be possible to exercise gngely in the event of a compulsory
redemption of shares, liquidation or merger whergppggmax Group AB is absorbed into
another company.

A prerequisite for the allotment of warrants istttiee participant signs a pre-emption
agreement with the Subsidiary.

The detailed terms of the warrant issue are siat@&gpendix A
Costs, dilution effects and effects on relevant kewatios

Since the warrants are assigned to employees atdhiaet price and on market terms the
Board of Directors assesses that the incentiveranogvill not give rise to any payroll
expenses in the accounts or any corresponding icoatsordance with IFRS 2 or costs in the
form of social security contributions.

The proposed incentive program comprises a maximiudd0,000 warrants that can be
utilized for subscribing for a maximum of 600,00tkes, which corresponds to an increase
in the number of shares outstanding and votes ggByax with a maximum of
approximately 1%.
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Dilution and the costs of establishing and admamisg the incentive program are expected
to have a marginal impact on the Byggmax Groupisriaios.

Preparation of the proposal

The proposal has been prepared by the Board otdmeas a whole and elaborated in
consultation with major shareholders and exterdaisars. The proposal in its final version
was adopted by the Board of Directors on March02,12

Majority requirement

A resolution in favor of the proposal requires slupport of shareholders representing a
minimum of nine tenths of the votes cast and nem¢hts of the shares represented at the
AGM.

Board of Directors, March 2011
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Appendix 5

The Board of Directors’ of Byggmax Group AB (publ),corporate registration number
556656-3531, proposal for resolution regarding ame&ment of the Articles of
Association

The Board proposes that Article 9 of the Articlég\esociation be amended as follows:

Current wording

Official notification of a General Meeting is td&athe form of an announcementRost-
och Inrikes TidningaandDagens Industri

Proposed wording

Official notification of a General Meeting is tokthe form of an announcemen®iost- och
Inrikes Tidningarand through publication on the Company’s webgitehe time of the
official notification, information that notificatiohas been sent is to be provided in an
advertisement ibagens Industri.

The proposal has arisen due to changes in the Siw&€timpanies Act (2005:551), which
became effective on January 1, 2011. Resolutidinéwith the proposal of the Board of

Directors requires the support of shareholdersessgrting a minimum of two thirds of the
votes cast and of the shares represented at theeRGeneral Meeting.

Board of Directors, March 2011
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Appendix A

The Board of Directors’ of Byggmax Group AB (publ),corporate registration
number 556656-3531, proposal for resolution regardg the issue of warrants

The Board of Directors proposes that the AGM reselon a private placement of
600,000 warrants with the possible consequent aserén the Company’s share
capital of a maximum of SEK 200,000, with the rgaéon for the increase that could
be occasioned by recalculation in accordance \Wieiteérms of the warrants
subsequent to new share issues and other actibasvdrrants carry the right to
subscribe for new shares in the Company. The fatigwerms apply:

1. The right to subscribe for warrants will only &ssigned to Byggmax AB
(corporate registration number 556645-6215).

2. Subscription of warrants should be performeghensubscription list not later than
April 15, 2011. The Board of Directors retains thght to extend the subscription
period.

3. All warrants are to be issued free of any caarsition.

4. Byggmax AB should be entitled, at market tertosn turn reassign the warrants
that Byggmax AB has subscribed in accordance wiithresolution to meet
obligations arising from the Company’s incentivegnam.

5. The following applies with regard to exercisdle warrants:

(a) Subscription for shares with the warrants capédrformed during the period April
16, 2014 through October 16, 2014, taking into anotchowever, the terms stated in
Point 6 below.

(b) Each warrant entitles the holder to subscrdvehe (1) new share in the
Company at a subscription price amounting to 110%emean value of the volume-
weighted-average for each trading day of the graid for the Company’s share on
the NASDAQ OMX Stockholm during the period April 23011 through April 28,
2011. If neither a price paid nor an offer pricgumted on a given day, that day is
excluded from the calculation. The subscriptiorgrrived at through this
calculation should be rounded off to the nearesilevken 6re (SEK 0.10), whereby 4
Ore (SEK 0.04) should be rounded down and 5 or&(&B5) and above rounded up.
The subscription price is not permitted to be lotiran the quotient value of the
Company’s shares.

6. The complete terms and conditions for the wanpaomgram are stated in Appendix
B.
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The Chairman of the Board, or the person he appairttis stead, is authorized to
perform minor amendments to this resolution thay prave necessary in conjunction
with its registration.

The underlying reason for deviation from the shal@érs’ preferential rights is
specified under the heading “Context and motivesva
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Appendix B

This is an English translation of the Swedish aradi In the event of any discrepancy
between this translation and the Swedish origitted, Swedish original shall prevail.

TERMS AND CONDITIONS FOR BYGGMAX GROUP AB’'S
WARRANTS 2011/2014
1 Definitions

As used in these terms and conditions, the follgwerms shall have the meanings
set forth below:

“Banking Day” a day, which is not a Sunday, or other public rlith Sweden;

“Company” Byggmax Group AB (publ), corporate registration m&m556656-
3531,

“Market Listing” regards the listing of the Company’s share on ekstaxchange or
authorized market in the European Economic AreaA)EE

“Holder” the holder of the Warrant;

“Warrant” the right to subscribe for shares in the Compamyrestj a consideration
in accordance with these terms;

“Subscription” Subscription for new shares in the Company with Afas as
regulated by Chapter 14 of the Swedish Compani¢$28005:551);

“Subscription price” the price per share at which Subscription for neares is
executed; and

“Euroclear” refers to Euroclear Sweden AB.

2 Warrants

The number of Warrants amounts to 600,000.

The Warrants are to be registered by Euroclearcondrol register according to the

Swedish Financial Instruments Act (1998:1479) rdijay the accounting of financial
instruments.

3 Subscription for new shares

For each Warrant, the Holder is entitled, from Affi, 2014 through October 16,
2014, or an earlier date in accordance with Poiml@w, to subscribe for one new
share in the Company at an Subscription Price atmguto 110% of the mean value
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of the volume-weighted-average for each tradingafaie price paid for the
Company’s share on the NASDAQ OMX Stockholm dutimg period April 18, 2011
through April 28, 2011. If neither a price paid ror offer price is quoted on a given
day, that day is excluded from the calculation. Bdscription Price arrived at
through this calculation should be rounded offrit® nearest whole ten 6re (SEK
0.10), whereby 4 6re (SEK 0.04) should be roundedndand 5 6re (SEK 0.05) and
above rounded up. The Subscription Price is nabjiexd to be lower than the
guotient value of the Company’s shares.

Adjustment of the Subscription Price and of the hanof new shares that each
Warrant entitles the Holder to subscribe may tdkegunder those circumstances set
forth in Point 7 below. The Subscription Price & permitted to be lower than the
guotient value of the Company’s shares.

Subscription may only be made for the whole nundbehares to which the total
number of Warrants is entitled and that one andémee Holder wants to use at the
same time.

Subscription is not permitted in the event of argpdte in respect of redemption in
accordance with Chapter 22, section 26, 2 paragrafite Swedish Companies Act
(2005:551) until resolution of the dispute has bestablished by a judgment or court
ruling entering into force.

4 Application for Subscription

Application for Subscription is performed by theléigr submitting written notice to
the Company of the Holder’s intent to subscribeluding the number of shares the
Holder wishes to subscribe for, and the Warrantiftzte representing the number
of Warrants to be utilized. Application for Subgtion is binding and may not be
revoked.

In the event application for Subscription is notd@avithin the time set forth in Point
3, all rights according to the Warrants expired.

Subscription is executed through the new sharewlrecorded provisionally in the
share account. Once registration has been perfowitedhe Swedish Companies
Registration Office, recording in the share accdagtdomes final.

5 Payment

On application for Subscription, payment must becexed in full for the subscribed
shares. Payment is to the account designated ydimany.

6 Dividends in respect of new shares

New shares that are issued as a result of the Warbaing exercised are entitled to
receive dividends on the first record date foraiwids that occurs subsequent to the
completion of the subscription process.
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7 Adjustment of Subscription Price, etc.

The following applies in respect of the rights eekin Holders in the circumstances
listed below.

7.1 Bonus issue

In the event the Company carries out a bonus isksleares, Subscription is effected
— when an application for Subscription is madeuahgime that it cannot be effected
on or before the tenth calendar day prior to theegd meeting of shareholders that
resolves to carry out the share issue — afteradutsn has been adopted by the
shareholders’ meeting in respect thereof. Sharéshvare issued as a result of
Subscriptions effected after adoption of a resotuto carry out the share issue are
recorded on an interim basis on the control accaumich means that the Holders of
such shares are not entitled to participate indtwae. Final registration on the control
account takes place after the record date for tineidissue.

In connection with Subscriptions that are effeaédr the adoption of a resolution to
carry out a bonus issue, an adjusted Subscriptice Bnd an adjusted number of
shares to which each Warrant entitles the Holdgutchase is applied. The
adjustments are made in accordance with the faligermulas:

Adjusted Subscription Price

Previous Subscription Price x number of shares poithe bonus issue

Number of shares subsequent to the bonus issue
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Adjusted number of shares that each Warrant estitle Holder to subscribe for

Previous number of shares that each Warrant ehthike Holder to subscribe for x the
number of shares after the bonus issue

The number of shares prior to the bonus issue

The Subscription Price and number of shares adjusteording to the above formulas
for which each Warrant entitles the Holder to subscis determined by the Company
immediately after a general meeting passes a r@olon a bonus issue and is applied
first after the record date for the bonus issue.

7.2 Consolidation or share split

In the event the Company executes a consolidati@nsbare split, Point 7.1 above
applies correspondingly, whereupon the record dadeemed the day on which the
consolidation or share split is effected at Eurackg the Company’s request.

7.3 New issue

In the event the Company carries out a new isss@arfes, subject to the preemptive
rights for shareholders to subscribe for new sharegchange for cash payment, or
payment through set-off of claims against the Campthe following applies with
respect to the right to participate in the issud bg shareholders whose shares were
issued as a consequence of Subscription pursuém exercise of a Warrant:

7.3.1. In the event the Board of Directors resobeesarry out a share issue subject to
approval of the AGM or pursuant to authorizatiorthed AGM, the resolution of the share
issue must set forth the last date on which shaseed pursuant to Subscription entitle
the Holders to participate in the share issue. @ate is not permitted to occur earlier
than the tenth calendar day after the resolution.

7.3.2 In the event the general meeting of sharehsltsolves to carry out the share
issue, Subscription is effected, where applicattwrSubscription is made at such time
that it cannot be effected on or before the teatbrwar day prior to the general meeting
of shareholders that resolves to carry out theesissue, after adjustment by the
Company in accordance with this Point 7.3. Shat@siware issued based upon such
Subscriptions are recorded on an interim basif©iercontrol account which means that
the Holders of such shares are not entitled tagiaate in the issue.

In connection with Subscriptions which are effec¢guch time that no right to
participate in the issue of new shares arisesdprsi@d Subscription Price and an
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adjusted number of shares that each Warrant entiteeHolder to subscribe for is
applied. The adjustments are made in accordantethétfollowing formulas:

Average Subscription Price =

Previous Subscription Price x average market midhe share during the subscription
period set forth in the resolution approving theues (average share price)

Average share price increased by the theoretidaéva the subscription right calculated
on the basis thereof

Adjusted number of shares that each Warrant estitle Holder to subscribe for =

Previous number of shares which each Warrant estitle Holder to subscribe for x
(average share price increased by the theoretataé\of the subscription right calculated
on the basis thereof)

Average share price

The average share price is equivalent to the aeeshithe mean of the highest and lowest
prices paid for the share for each trading dayndutine subscription period if the share
has a Market Listing. In the absence of a quotatigorice paid, the last offer price
guoted as the closing price for such date is uséide calculation instead. If neither a
price paid nor an offer price is quoted on a gigay, that day is excluded from the
calculation.

The theoretical value of the subscription rightasculated in accordance with the
following formula:

Value of the subscription right =

Maximum number of new shares that may be issueardicg to the resolution
approving the issue x (average share price redogdide Subscription Price for the new
share)

Number of shares prior to the adoption of the nasmh approving the issue

In the event a negative value is arrived at in eation with the above stated calculation,
the theoretical value of the subscription righdéemed to be zero.

The adjusted Subscription Price and adjusted nuwitaares calculated as set forth
above is determined by the Company two Banking Baysequent to the expiration of
the subscription period and applies to Subscrigtexecuted after such time.
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If the Company’s shares do not have a Market Lgstihe adjusted Subscription Price
and adjusted number of shares is determined inr@acoe with the principles specified
in this point in respect of an independent valuygoapted by the Company.

During the period prior to the determination of HuBusted Subscription Price and the
adjusted number of shares for which each Warratitteenthe Holder to subscribe,
Subscription is only effected on a preliminary basihereupon the number of shares that
each Warrant entitled the Holder to subscribe fargo adjustment is recorded on the
control account on an interim basis. In additiosgparate note is made that each
Warrant, after adjustment, may entitle the Holdesubscribe for additional shares. Final
registration on the control account is effectedbfeing final adjustment.

7.4 New Issue in accordance with the Swedish Compas Act, Chapters 14 or 15

In the event the Company carries out a new issaednrdance with the Swedish
Companies Act, Chapters 14 and 15 that is subjegate-emption rights for shareholders
and for payment in cash or for payment throughoffetf claims against the Company,
the provisions contained in Point 7.3, in respéc¢he right to participate in new share
issues as a result of Subscription pursuant texkeecise of a Warrant, are to apply
correspondingly.

In connection with Subscriptions for shares effé@esuch time that no right to
participate in the share issue arises, an adj&tbdcription Price and an adjusted
number of shares that each Warrant entitles thdeéfab subscribe for is applied. The
adjustments are made by the Company in accordaiticehe following formulas:

Adjusted Subscription Price

Previous Subscription Price x average market midhe share during the subscription
period specified in the resolution approving treues (average share price)

Average share price increased by the value ofubecsiption right

Adjusted number of shares which the Warrant estitie Holder to subscribe for

Previous number of shares which each Warrant edtiie Holder to subscribe for x (the
average share price increased by the value ofulb&csption right)

Average share price

The average share price is calculated as spedaifiedint 7.3 above.
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The value of a subscription right is deemed todpgaéto the average mean of the highest
and lowest prices paid for such rights each tradengduring the subscription period in
the case of a Market Listing. In the absence ai@ation of price paid, the last offer

price quoted as the closing price for such datesésl in the calculation. If neither a price
paid nor an offer price is quoted on a given dagt tlay is excluded from the calculation.

The adjusted Subscription Price and adjusted nuwiterares set forth above is
determined by the Company two Banking Days follag@xpiration of the subscription
period and is applied to Subscriptions executerkdfeer.

If the Company’s shares do not have a Market Lgstihe adjusted Subscription Price
and adjusted number of shares is determined inr@acoe with the principles specified
in this point in respect of an independent valygyainted by the Company.

Where Subscriptions are executed during the pgnima to determination of the adjusted
Subscription Price and adjusted number of shanespitovisions set forth in Point 7.3
above, apply correspondingly.

7.5 Offer to shareholders

In the event the Company, under other circumstati@sthose set forth in Points 7.1-

7.4 above, directs an offer to shareholders basgaeemptive rights in accordance with
the principles set forth in the Swedish Companies Bhapter 13, section 1, to purchase
securities or rights of any sort from the Compamyuvhere the Company resolves , in
accordance with the aforementioned provisionsjdtrsidute such securities or rights
without consideration (Offer), an adjusted SubsmipPrice and an adjusted number of
shares that each Warrant entitles the Holder tesilie for is applied in connection with
Subscriptions effected at such time that the sheubscribed as a consequence thereof do
not entitle the Holder to participate in the Offadjustments should be performed in
accordance with the following formulas:

Adjusted subscription price =

Previous Subscription Price x average market widbe share during the application
period specified in the Offer (average share price)

Average share price increased by the value of tmgparticipation in the Offer (value of
the right to purchase)

Adjusted number of shares which each Warrant estitie Holder to subscribe for =

Previous number of shares which each Warrant edtitie Holder to subscribe for x
(average share price increased by the value giuhehase right)

Average share price
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The average share price is calculated in accordaitbehe provisions set forth in Point
7.3 above.

In the event the shareholders have received pweaigtits and trading of such rights has
taken place, the value of the right to participatthe Offer is deemed to be equal to the
value of the purchase right. In such context, tilee of the purchase right is deemed to
be the average mean of the highest and lowestsppi@iel each trading day during the
application period in transactions if the shared&arket Listing. In the absence of a
guotation of price paid, the last offer price qubés the closing price for such date is
used in the calculation instead. If neither a ppa&l nor an offer price is quoted on a
given day, that day is excluded from the calcufatio

In the event the shareholders have not receivethpse rights or such trading in
purchase rights as referred to in the precedinggraph has otherwise not taken place,
an adjustment of the Subscription Price and thebmurof shares is calculated with
application, to the extent possible, of the prifespset forth above in Point 7.5,
whereupon the following shall apply. Where a ligtia carried out in respect of the
securities or rights that are offered to the shaldrs, the value of the right to participate
in the Offer is deemed to be the average of theeprpaid on each trading day during 25
trading days from and including the first day etilaig calculated as the average mean of
the highest and lowest prices paid in these seéesiar rights on the market, where
applicable, reduced by any consideration that lees Ipaid for these in connection with
the Offer. In the absence of a quotation of priael pthe last offer price quoted as the
closing price is used in the calculation inste&delther a price paid nor an offer price is
guoted on a given day, that day is excluded froenctiiculation of the value of the right
to participate in the Offer. When adjustment of $ubscription Price and number of
shares is made according to this paragraph, theraéntioned period of 25 trading days
is deemed to correspond to the application peretdrchined according to the first
paragraph above in this Point 7.5.

In the event such listing of the securities antitsgffered to the shareholders should not
occur, the value of the right to participate in @#er is, as far as possible, determined
based upon the change in the market price of tmepaay’s shares that is deemed to
have arisen as a consequence of the Offer.

The adjusted Subscription Price and adjusted nuofigrares in accordance with the
above is determined by the Company as soon ashpmssier the value of the right to
participate in the Offer has been determined amgjdied to Subscriptions effected after
such determination has been made.
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If the Company’s shares do not have a Market Lgstihe adjusted Subscription Price
and adjusted number of shares is determined inr@acoe with the principles specified
in this point in respect of an independent valygyainted by the Company.

For Subscription effected during the period preodetermination of the adjusted
Subscription Price and adjusted number of shanegprovisions in Point 7.3 last
paragraph above apply correspondingly.

7.6 Pre-emptive rights for Holders in respect of n& share issues according to the
Swedish Companies Act, Chapter 13 or share issuescarding to the Swedish
Companies Act, Chapters 14 or 15

In the event the Company carries out a new shaue iwith pre-emptive rights for
shareholders against a cash consideration or threetgoff claims against the Company
according to the Swedish Companies Act, ChaptarEshare issue according to the
Swedish Companies Act, Chapters 14 or 15, the Coynigeentitled to grant all Holders
the same pre-emptive rights that vest to the sloédels according to the resolution. In
this connection, each Holder, thus irrespectivevioéther Subscription has been effected,
is deemed the owner of the number of shares teattihder would have received, if
Subscription had been effected at the Subscrifticee applicable at the time of the
resolution to carry out the share issue.

In the event the Company resolves to direct anr@df¢he shareholders such as specified
in Point 7.5 above, the provisions of the precegiaggraph apply correspondingly.
However, in such circumstances, the number of shafrevhich each Holder is deemed to
be the owner of is determined at the SubscriptioceRapplicable at the time of the
resolution to carry out the share issue.

In the event the Company resolves to grant the étslgre-emptive rights in accordance
with the provisions set forth in this Point 7.6, adjustment is made, as set out in Points
7.3, 7.4 or 7.5 above, of the Subscription Price thle number of shares that accrue to
each Warrant.

7.7 Cash dividend

In the event it is decided to pay a cash dividenshtareholders such that the shareholders
receive, combined with other dividends paid dutimg same fiscal year, a total dividend
exceeding 15% of the average price of the shareglarperiod of 25 trading days
immediately preceding the day on which the CompaBgard of Directors announces

its intention to propose that the general meetirghareholders approve such a dividend,
an adjusted Subscription Price and an adjusted auoflshares which each Warrant
entitles the Holder to subscribe is applied for Swiptions requested at such time where
the shares received in such event do not carrysrighreceive such dividend. The
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adjustments are based upon such part of the twidedd that exceeds 15% of the
average price of the shares during the above péexicaordinary dividend).

Adjustments are performed by the Company in acecmelavith the following formulas:
Adjusted Subscription Price =

Previous Subscription Price x the average markeg mf the share during a period of 25
trading days calculated from and including the theeyshare is listed ex-rights to the
extraordinary dividend (average share price)

Average share price increased by the extraordidiargend paid per share
Adjusted number of shares which each Warrant estitie Holder to subscribe for =

Previous number of shares which each Warrant edtiie Holder to subscribe for x (the
average share price increased by the extraorddigigend paid per share)

Average share price

The average price of the share is deemed to camedp the average of the mean of the
highest and lowest prices paid each trading daynguhe above stated period of 25
trading days if the share has a Market Listinghlnabsence of a quotation of price paid,
the last offer price quoted as the closing priagsisd in the calculation instead. If neither
a price paid nor an offer price is quoted on amiday, that day is excluded from the
calculation.

The adjusted Subscription Price and number of shaakeulated in accordance with the
above is determined by the Company two Banking Rdtgs the expiration of such
period of 25 trading days calculated from the aatavhich the shares are listed ex-rights
to the extraordinary dividend and applies to Supsions effected after such time.

In the event the Company’s shares do not have &e¥larsting and a cash dividend to
shareholders is resolved such that the sharehaleezs/e, combined with other
dividends paid during the same fiscal year, a witatend exceeding 100% of the
Company’s after-tax profits and 15% of the Compamwdlue, an adjusted Subscription
Price and an adjusted number of shares which eashavit entitles the Holder to
subscribe is applied for Subscriptions requestedieth time that the shares received in
such event do not carry rights to receive suchdénd. The adjustments are based upon
such part of the total dividend that exceeds 100%eCompany’s after-tax profits for
the fiscal year and 15% of the Company’s valueiamtktermined in accordance with the
principles specified in this point in respect ofiadependent valuer appointed by the
Company.
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Where Subscriptions are executed during the pgmima to determination of the adjusted
Subscription Price and adjusted number of shanegpiovisions set forth in Point 7.3,
last paragraph above, apply correspondingly.

7.8 Reduction in share capital through repayment teshareholders

In the event the Company’s share capital is redtimexdigh repayment to shareholders,
and the reduction is compulsory, an adjusted Sigigon Price and an adjusted number
of shares which each Warrant entitles the Holdeutuscribe for is applied.

Adjustment is performed by the Company in accordamith the following formulas:
Adjusted Subscription Price =

Previous Subscription Price x average market midhe shares during a period of 25
trading days calculated from and including the dawvhich the share was listed without
any right to participate in the distribution (avgeashare price)

Average share price increased by the amount répa&hch share
Adjusted number of shares which each Warrant estttie Holder to subscribe for =

Previous number of shares which each Warrant edtitie Holder to subscribe for x
(average share price increased by the amount répagédch share)

Average share price

The average share price is calculated in accordaritbehe provisions set forth in Point
7.3 above.

In carrying out the adjustments according to thevabin which the reduction is carried
out through a redemption of shares, instead ofgusia actual amount which is repaid for
each share, an amount calculated as follows isexppl

Calculated amount per share =

The actual amount repaid for each redeemed shédweed by the average market price
of the share during a period of 25 trading days &diately prior to the day on which the
share is listed without any right to participatehe reduction (average share price)

The number of shares of the Company that entitiélsd redemption of one share,
reduced by 1

The average share price is calculated in accordaitbehe provisions set forth in Point
7.3.1 above.
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The adjusted Subscription Price and adjusted nuwifigrares pursuant to the above is
determined by the Company two Banking Days afteretkpiration of the above-stated
period of 25 trading days, and applies to Subsonpteffected after such time.

In the event the Company’s share capital is redtimexigh redemption of shares with
repayment to the shareholders, in which such reatuet not compulsory, but where, in
the Company’s opinion, the measure due to its teahstructure and financial effects, is
equivalent to a compulsory reduction, the adjustsiehthe Subscription Price and the
number of shares are performed in accordance taitihe extent possible, the principles
stated above in this Point 7.8.

If the Company’s shares do not have a Market Lgstihe adjusted Subscription Price
and adjusted number of shares is determined inr@acoe with the principles specified
in this point in respect of an independent valymgyainted by the Company.

In the event the Company carries out measuresghtih Points 7.1-7.5, 7.8 or 7.9
above and if the application of the intended adpestt formula, according to the
Company’s opinion, with regard to the technicalisture or for another reason, may not
be possible or result in the economic compensdiierHolders receive becoming
unreasonable in relation to the shareholders, tadof Directors of the Company
makes the adjustments of the Subscription Pricel@dumber of shares for the purpose
of the adjustments leading to a reasonable rdsuiever, such adjustment is not
permitted to be detrimental for the Holder.

In conjunction with adjustments in accordance i above, the Subscription Price is
rounded off to the nearest SEK 0.10, whereupon 8ER is rounded up and the number
of shares rounded off to two decimal places.

7.9 Liquidation

In the event it is resolved to place the Companigimdation according to the Swedish
Companies Act, Chapter 25, regardless of the gmtordiquidation, applications for
Subscription may not thereafter be made. The tightake applications for Subscription
terminates in conjunction with the resolution taqd the Company in liquidation
regardless of whether such resolution has enteteceifect.

Not later than two months prior to a resolutiontlyy general meeting of shareholders as
to whether the Company should be placed into valyritquidation according to the
Swedish Companies Act, Chapter 25, section 1, @dgigiven to Holders in accordance
with Point 8 below in respect of the intended ldation. The notice must state that
applications for Subscription may not be made felig the adoption of a resolution by
the general meeting of shareholders to place tmp@ay in liquidation.
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In the event the Company gives notice of an intdridgiidation in accordance with the
above, each Holder — irrespective of what is sehfim Point 3 above regarding the
earliest time at which applications for Subscriptinay be made — is entitled to apply for
Subscription from the day on which notice is givergvided it is possible to effect
Subscription not later than the tenth calendargtayr to the general meeting of
shareholders at which the issue of the Companytsdation will be addressed.

7.10 Merger plans in accordance with the Swedish @aanies Act, Chapter 23,
section 15

In the event the general meeting of shareholdesptach merger plan, in accordance with
the Swedish Companies Act, Chapter 23, sectiopdsuant to which the Company is

to be merged into another company, applicationStdyscription may not thereafter be
made.

Not later than two months prior to a final deteration by the Company in respect of the
merger as set forth above, notice is given to Hsl@eaccordance with Point 8 below in
respect of the intended merger. The notice mudbst the principal contents of the
intended merger plan and each Holder must be edtifiat Subscription may not be
made following a final decision regarding the mergeaccordance with the provisions
set forth in the preceding paragraph.

In the event the Company gives notice of an intdnderger in accordance with the
above, each Holder — irrespective of what is sehfim Point 3 above regarding the
earliest time at which applications for Subscriptinay be made — is entitled to apply for
Subscription from the day on which notice is givédthe intended merger, provided it is
possible to effect Subscription not later thantdreh calendar day prior to the general
meeting of shareholders at which the issue ofritended merger will be addressed.

7.11 Merger plans in accordance with the Swedish @apanies Act, Chapter 23,
section 28

In the event the Company’s Board of Directors prepa merger plan in accordance with
the Swedish Companies Act, Chapter 23, sectioth28,gh which the Company merges
into another company or if the Company’s sharesimecsubject to compulsory
redemption, the following applies.

Where a Swedish company owns all shares outstaimlithg Company, and where the
Board of Directors publishes its intention to pmepa merger plan in accordance with the
legislation referred to in the preceding paragrapé,Company must, provided that the
final day for application for Subscription pursuémtPoint 3 above occurs after such
publication, determine a new final day for applicatfor Subscription (Expiration Date).
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The Expiration Date must fall within 60 days of thege such an intention transpired, or,
if publication of such an intent has been perforntee date of its publication.

If one shareholder (the Majority Shareholder) alontogether with subsidiaries owns
shares representing such a large proportion aflthees outstanding in the Company that
the Majority Shareholder, in accordance with atile legislation at the time, holds the
right to demand the compulsory redemption of tlmeai@ing shares, and if the Majority
Shareholder should publish this intent regarding@alsory redemption, the provisions
stated in the preceding paragraph regarding Exqir&ate apply.

Subsequent to the determination of the ExpiratiateDthe Holders, irrespective of what
is set forth in Point 3 above regarding the edrtiese at which applications for
Subscription may be made, are entitled to applysidvscription up to and including the
Expiration Date. Not later than four weeks priothe Expiration Date, the Company
must notify the Holders in writing in respect othuight and that applications for
Subscription may not be made after the ExpiratiateD

7.12 Division plan pursuant to the Swedish CompanseAct Chapter 24, section 17

Where the general meeting adopts a resolutionpgocoap a division plan pursuant to the
Swedish Companies Act Chapter 24, section 17, pntdo which the Company will be
divided through all the assets and liabilitieshed Company being taken over by one or
more other companies, applications for Subscriptiay not be made thereafter.

Not later than two months prior to a final deteration by the Company in respect of the
division plan as set forth above, notice is givemriting to Holders in respect of the
intended division. The notice must set forth thegpal contents of the intended division
plan and each Holder must be notified that SubBoripnay not be made following a
final decision regarding the division or adoptidrilee division plan by the shareholders.

In the event the Company gives notice of an intdrdieision in accordance with the
above, each Holder — irrespective of what is sehfim Point 3 above regarding the
earliest time at which applications for Subscriptinay be made — is entitled to apply for
Subscription from the day on which notice is givérthe intended division, provided it is
possible to effect Subscription not later thantéreh calendar day prior to the general
meeting of shareholders at which the issue ofrttentded division will be addressed or
the day on which shareholders adopt the divisian.pl

Notwithstanding the provisions set forth in Poift8-7.12 above that applications for
Subscription may not be made following the adoptiba resolution to place the
Company in liquidation, the approval of a mergemplor the expiry of a new expiration
date in conjunction with a merger or the adoptiba division plan, the right of
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application for Subscription is reinstated in ther that liquidation plans are
terminated, and merger or division plans not im@etad.

7.13 Bankruptcy

In the event the Company is placed in insolventitigtion, applications for Subscription
may not thereafter be made. In the event, howeherdecision to place the Company in
insolvent liquidation is revoked by a court of héglinstance, applications for
Subscription may be made.

8 Special undertaking by the Company

The Company undertakes not to take any measurésrgein Point 7 above that would
result in an adjustment of the Subscription Pricart amount less than the prevailing
guotient value of the share at any given time.

9 Notices

Notices regarding the terms and conditions of tWg¢aerants will be provided to each
registered Holder and other holders of rights #natregistered on an account in the
Company’s control register.

10 Amendments of terms and conditions

The Company is entitled to amend the terms anditons of these Warrants to the

extent it is required by legislation, court deamsi@r decisions of authorities, or if there
under other circumstances — according to the Cogpapinion — are practical reasons
that are appropriate or necessary and the Holdgrgs are not materially deteriorated.

11 Confidentiality

Unless so authorized, the Company and Eurocleammiggrovide information on
Holders to third parties.

The Company is entitled to the following informatifsom Euroclear about the Holder’s
account in the control register of the Company:

(a) the Holder’'s name, personal identity numbestber identity number and address,
and

(b) the number of Warrants.
12 Force majeure

With respect to the actions incumbent on the Comaaual/or Euroclear under these
conditions, the Company and/or Euroclear is nohuezkliable for loss due to Swedish or
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foreign legal decrees, the actions of Swedish @ido authorities, acts of war, strikes,
blockades, boycotts, lockouts or other similarwinstances. The reservations with
respect to strikes, blockades, boycotts and lockapply even if the Company itself
undertakes, or is the object of, such actions.

The Company and/or Euroclear is/are not obligadgutdévide compensation for loss
arising in other situations if the Company has eised normal prudence. The Company
and/or Euroclear are not in any case liable foireul damages.

In the event the Company and/or Euroclear is hiediétom taking action in accordance
with these conditions by circumstances such astescribed in the first paragraph,
such action may be deferred until the hindranceckased to exist.

13 Applicable law and jurisdiction

These terms and conditions and any related legaersare governed by Swedish law.
Any legal proceedings relating to the terms anddd@ms will be instituted in the
District Court of Stockholm (Stockholms tingsrait)in such other forum whose
competence the Company has accepted in writing.
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