Appendix 2

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

The Board of Directors of Byggmax Group AB (puliBy@igmax)proposes that the Annual General Meeting
(AGM) resolves on a Long-Term Incentive program I)Lds follows, including a private placement of vests
and the assignment of warrants.

Context and motive

At present, the Byggmax Group lacks a share-relategntive program. The Board’'s evaluation has joled
several reasons for implementing a share-relatetd vearrant-based incentive program for Byggmax Group
employees through which employee reward can bedirtb the future earnings trend and performancief
Company. Long-term growth in value is thereby prtedoand the same objectives provided for the enggsy
concerned as for shareholders. Share-related imeeptograms create a unified focus for the empisye
concerned and thereby prioritize long-term perfaroea The incentive program is also deemed to fatgdlithe
recruitment and retention of key personnel for Bygg.

In considering the terms and conditions, the sizia® allotment and other circumstances as folldhs,Board
deems the proposed incentive program reasonabladwahtageous for Byggmax and its shareholders.

Allotment and general terms and conditions for warants

A maximum issue of 600,000 warrants is proposeat Whrrants are intended to be offered to emplogates
market rates in even lots of 5,000 warrants. Hpdits in the incentive program are divided intoeth
categories, with the intent of offering each perspeach category an allotment of warrants as fidto

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

President 1 250,000 250,000

Senior Executives 4 50,000 200,000

Key employees 15 10,000 150,000

Total 20 - 600,000

All warrants are to be issued free of any consiitamato Byggmax AB (Corporate Registration Number
556645-6215) (the Subsidiary), a wholly-owned sdilsy of Byggmax Group AB, to later, in turn, besigsmed

to the participants in the incentive program. Instleonnection, the price per warrant should thegefo
correspond to the warrant's market value estimétiealigh application of the customary valuation mdtiee
Black & Scholes model) based on the share pridghelisted share and other market conditions pliegaon
the date of assignment.

Each warrant entitles the holder, during the peAgdil 16, 2014 through October 16, 2014, to suitecfor
one (1) new share in Byggmax Group AB (publ) atssuie price amounting to 110% of the volume-weighte
average of the share price for Byggmax shares guarispecific measurement periodihe issue price arrived at
through this calculation should be rounded offhie hearest whole ten ére (SEK 0.10), whereby 4(SEK
0.04) should be rounded down and 5 6re (SEK 0.08)adove rounded up.

! The mean value of the share price is calculateth@solume-weighted-average for each trading daghef

price paid for the Company’s share on the NASDAQXO8$tockholm during the period April 18, 2011 thrbug
April 28, 2011. If neither a price paid nor an offgice is quoted on a given day, that day is edetlfrom the

calculation.



The subscription price and number of shares that aarrant entitles the holder to subscribe isloetated in
the event of a split, a reverse split, new shagees and other actions in accordance with custoowryersion
rules. Furthermore, in accordance with customampge warrants should be possible to exercise prawigtin
the event of a compulsory redemption of sharesjdation or merger whereby Byggmax Group AB is absd
into another company.

A prerequisite for the allotment of warrants isttiiae participant signs a pre-emption agreemeni wWie
Subsidiary.

The detailed terms of the warrant issue are siatégpendix A

Costs, dilution effects and effects on relevant kesatios

Since the warrants are assigned to employees ahdlnket price and on market terms the Board of dbines
assesses that the incentive program will not gige to any payroll expenses in the accounts or any
corresponding costs in accordance with IFRS 2 etsda the form of social security contributions.

The proposed incentive program comprises a maximu&®0,000 warrants that can be utilized for subsuy
for a maximum of 600,000 shares, which correspdadsn increase in the number of shares outstaraliag
votes in Byggmax with a maximum of approximately.1%

Dilution and the costs of establishing and admémiag the incentive program are expected to haveginal
impact on the Byggmax Group’s key ratios.

Preparation of the proposal

The proposal has been prepared by the Board oti®as a whole and elaborated in consultatioh migjor
shareholders and external advisors. The proposts fimal version was adopted by the Board of Blioes on
March 2, 2011.

Majority requirement
A resolution in favor of the proposal requires support of shareholders representing a minimurnire tenths
of the votes cast and nine tenths of the shareesepted at the AGM.

Board of Directors, March 2011



Appendix A

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

The Board of Directors proposes that the AGM resslen a private placement of 600,000 warrants thigh
possible consequent increase in the Company’s sbapédal of a maximum of SEK 200,000, with the
reservation for the increase that could be occasidoy recalculation in accordance with the termshef
warrants subsequent to new share issues and atiensa The warrants carry the right to subscriferfew
shares in the Company. The following terms apply:

1.

6.

The right to subscribe for warrants will onlg lassigned to Byggmax AB (corporate registration
number 556645-6215).

Subscription of warrants should be performedhensubscription list not later than April 15, 20The
Board of Directors retains the right to extend $hbscription period.

All warrants are to be issued free of any abesition.

Byggmax AB should be entitled, at market tertosin turn reassign the warrants that Byggmax AB
has subscribed in accordance with this resolutmmeet obligations arising from the Company’s
incentive program.

The following applies with regard to exerciséhe warrants:

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

(b) Each warrant entitles the holder to subscribe dne (1) new share in the Company at an
subscription price amounting to 110% of the mednesaf the volume-weighted-average for each
trading day of the price paid for the Company’srehan the NASDAQ OMX Stockholm during
the period April 18, 2011 through April 28, 201%.nkeither a price paid nor an offer price is
qguoted on a given day, that day is excluded froencculation. The subscription price arrived at
through this calculation should be rounded offite hearest whole ten 6re (SEK 0.10), whereby 4
Ore (SEK 0.04) should be rounded down and 5 oreK(8E5) and above rounded up. The
subscription price is not permitted to be lowemtktize quotient value of the Company’s shares.

The complete terms and conditions for the wanpaogram are stated in Appendix B.

The Chairman of the Board, or the person he appdinhis stead, is authorized to perform minor aineents
to this resolution that may prove necessary inwaetjon with its registration.

The underlying reason for deviation from the shaldérs’ preferential rights is specified under treading
“Context and motive” above.



Appendix B

Thisis an English trandation of the Swedish original. In the event of any discrepancy between this trandation
and the Swedish original, the 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 follgvtérms shall have the meanings set forth below:

“Banking Day” a day, which is not a Sunday, or other public tefith Sweden;
"Company” Byggmax Group AB (publ), corporate registration mm@m556656-3531;

"Market Listing” regards the listing of the Company’s share on ekstachange or authorized
market in the European Economic Area (EEA);

"Holder” the holder of the Warrant;

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

" Subscription” Subscription for new shares in the Company with NMfats as regulated by Chapter
14 of the Swedish Companies Act (2005:551);

"Warrant Certificate ” certificate representing Warrants;
" Subscription price” the price per share at which Subscription for nbaras is executed; and
"Euroclear” Euroclear Sweden AB.

2 Warrants
The number of Warrants amounts to 600,000.

The Warrants are to be registered by Euroclearciondrol register according to the
Swedish Financial Instruments Act (1998:1479) rdupay the accounting of financial instruments.

3 Subscription Price of new shares

For each Warrant, the Holder is entitled, from Af6, 2014 through October 16, 2014, or an earlier
date in accordance with Point 7 below, to subscfireone new share in the Company at an
Subscription Price amounting to 110% of the mednevaf the volume-weighted-average for each
trading day of the price paid for the Company’srehan the NASDAQ OMX Stockholm during the
period April 18, 2011 through April 28, 2011. Ifitrer a price paid nor an offer price is quotedaon
given day, that day is excluded from the calcutatibhe Subscription Price arrived at through this
calculation should be rounded off to the nearestlavken 6re (SEK 0.10), whereby 4 ére (SEK 0.04)
should be rounded down and 5 6ére (SEK 0.05) andeabounded up. The Subscription Price is not
permitted to be lower than the quotient value ef @ompany’s shares.

Adjustment of the Subscription Price and of the hamof new shares that each Warrant entitles the
Holder to subscribe may take place under thoseumistances set forth in Point 7 below. The
Subscription Price is not permitted to be lowentHze quotient value of the Company’s shares.

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

Subscription is not permitted in the event of aigpdte in respect of redemption in accordance with
Chapter 22, section 26, 2 paragraph of the Swead@hpanies Act (2005:551) until resolution of the
dispute has been established by a judgment or oding entering into force.



7.1

Application for Subscription

Application for Subscription is performed by thelther submitting written notice to the Company of
the Holder's intent to subscribe, including the twemof shares the Holder wishes to subscribe fat, a
the Warrant Certificate representing the number Varrants to be utilized. Application for

Subscription is binding and may not be revoked.

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

Subscription is executed through the new sharesgbeicorded provisionally in the share account.
Once registration has been performed with the Sste@iompanies Registration Office, recording in
the share account becomes final.

Payment
On application for Subscription, payment must beceed in full for the subscribed shares. Paynwent i
to the account designated by the Company.

Dividends in respect of new shares

New shares that are issued as a result of the Warb@ing exercised are entitled to receive dividen
on the first record date for dividends that occsubsequent to the completion of the subscription
process.

Adjustment of Subscription Price, etc.
The following applies in respect of the rights eekin Holders in the circumstances listed below.

Bonus issue

In the event the Company carries out a bonus is§ughares, Subscription is effected — when an
application for Subscription is made at such tithat tit cannot be effected on or before the tenth
calendar day prior to the general meeting of shddeis that resolves to carry out the share issue —
after a resolution has been adopted by the shatefsblmeeting in respect thereof. Shares which are
issued as a result of Subscriptions effected afeption of a resolution to carry out the sharadssre
recorded on an interim basis on the control acconhich means that the Holders of such shares are
not entitled to participate in the issue. Finalisggtion on the control account takes place &fter
record date for the bonus issue.

In connection with Subscriptions that are effecédr the adoption of a resolution to carry oubaus
issue, an adjusted Subscription Price and an atjusimber of shares to which each Warrant entitles
the Holder to purchase is applied. The adjustmanés made in accordance with the following
formulas:

Previous Subscription Price x number of shares piacthe bonus issue
Adjusted Subscription Price =

Number of shares sghset to the bonus issue

Previous number of shares that each Warrant entlle
Holder to subscribe for x the number
of shares after the bonus issue
Adjusted number of shares
that each Warrant entitles the
Holder to subscribe for =

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 subscribe is deteemiiby the Company immediately after a general

meeting passes a resolution on a bonus issue aagpled first after the record date for the bonus
issue.

7.2 Consolidation or share split
In the event the Company executes a consolidatiora cshare split, Point 7.1 above applies
correspondingly, whereupon the record date is ddetime day on which the consolidation or share
split is effected at Euroclear at the Company’sies).

7.3 New issue
In the event the Company carries out a new issushafes, subject to the preemptive rights for
shareholders to subscribe for new shares in exehforgcash payment, or payment through set-off of
claims against the Company, the following appliég wespect to the right to participate in the &ssu
held by shareholders whose shares were issuedcansequence of Subscription pursuant to the
exercise of a Warrant:

7.3.1. In the event the Board of Directors resslig carry out a share issue subject to approval of
the AGM or pursuant to authorization of the AGMe ttesolution of the share issue must set forth the
last date on which shares issued pursuant to Spbsorentitle the Holders to participate in theash
issue. This date is not permitted to occur eatfian the tenth calendar day after the resolution.

7.3.2 In the event the general meeting of sharehslcesolves to carry out the share issue, Sultiserip

is effected, where application for Subscriptionmiade at such time that it cannot be effected on or
before the tenth calendar day prior to the genaesdting of shareholders that resolves to carnthrout
share issue, after adjustment by the Company iordaace with this Point 7.3. Shares which are
issued based upon such Subscriptions are recomesh dnterim basis on the control account which
means that the Holders of such shares are noleehtit participate in the issue.

In connection with Subscriptions which are effecé¢duch time that no right to participate in tbsue of new
shares arises, an adjusted Subscription Price mratjaisted number of shares that each Warraniemnttie
Holder to subscribe for is applied. The adjustmamnsmade in accordance with the following formulas

Previous Subscription Price x average market mitke share
during the subscription period set forth in theotation
approving the issue (average share price)
Average Subscription Price =

Average share price increased by the theoretical
value of the subscription right calculated on thsib thereof

Previous number of shares which each Warrant esititl
the Holder to subscribe for x (average share price
increased by the theoretical value of the subsoript
right calculated on the basis thereof)
Adjusted number of shares that each
Warrant entitles the Holder to subscribe for =

Average share price

The average share price is equivalent to the agephghe mean of the highest and lowest prices fmidhe
share for each trading day during the subscrigbernod if the share has a Market Listing. In theaize of a
guotation of price paid, the last offer price qubtes the closing price for such date is used incHieulation
instead. If neither a price paid nor an offer prisequoted on a given day, that day is excludednfitbe
calculation.



7.4

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

Maximum number of new shares that may be issued
according to the resolution approving the issue x
(average share price reduced by the Subscriptioce Pr
for the new share)
Value of the subscription right =

Number of shares prior to the adoption
of the resolution 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 right is dedro be zero.

The adjusted Subscription Price and adjusted nunalieshares calculated as set forth above is
determined by the Company two Banking Days subsgdoethe expiration of the subscription period
and applies to Subscriptions executed after snoé. ti

If the Company’s shares do not have a Market Lgstthe adjusted Subscription Price and adjusted
number of shares is determined in accordance Wilptinciples specified in this point in respectof
independent value appointed by the Company.

During the period prior to the determination of #ajusted Subscription Price and the adjusted numbe
of shares for which each Warrant entitles the Hotdesubscribe, Subscription is only effected on a
preliminary basis, whereupon the number of shdrasg¢ach Warrant entitled the Holder to subscribe
for prior to adjustment is recorded on the congmtount on an interim basis. In addition, a separat
note is made that each Warrant, after adjustmeay;, emtitle the Holder to subscribe for additional

shares. Final registration on the control accosieffiected following final adjustment.

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

In the event the Company carries out a new issugcaordance with the Swedish Companies Act,
Chapters 14 and 15 that is subject to pre-empiginig for shareholders and for payment in castoor f
payment through set-off of claims against the Camgpahe provisions contained in Point 7.3, in
respect of the right to participate in new shaseés as a result of Subscription pursuant to tbecese

of a Warrant, are to apply correspondingly.

In connection with Subscriptions for shares effd@esuch time that no right to participate in share
issue arises, an adjusted Subscription Price ardijjsted number of shares that each Warrantestitl
the Holder to subscribe for is applied. The adjestte are made by the Company in accordance with
the following formulas:

Previous Subscription Price x average market midke share during
the subscription period specified in the resoluapproving the issue
(average share price)
Adjusted Subscription Price =

Average share price increased by the value ofuhscsiption right

Previous number of shares which each Warrant edtitie Holder
to subscribe for x (the average share price inegehy the value of
the subscription right)
Adjusted number of shares which the
Warrant entitles the Holder to subscribe for =

Average share price

The average share price is calculated as speaifiedint 7.3 above.

The value of a subscription right is deemed to dpgakto the average mean of the highest and lowest
prices paid for such rights each trading day dutimg subscription period in the case of a Market
Listing. In the absence of a quotation of pricedp#ie last offer price quoted as the closing pfare
such date is used in the calculation. If neitheriee paid nor an offer price is quoted on a gides,

that day is excluded from the calculation.



7.5

The adjusted Subscription Price and adjusted nurobshares set forth above is determined by the
Company two Banking Days following expiration ofettsubscription period and is applied to
Subscriptions executed thereafter.

If the Company’s shares do not have a Market Lgstthe adjusted Subscription Price and adjusted
number of shares is determined in accordance Wélptinciples specified in this point in respectnof
independent valuer appointed by the Company.

Where Subscriptions are executed during the pgmitt to determination of the adjusted Subscription
Price and adjusted number of shares, the provisenforth in Point 7.3 above, apply correspondingl

Offer to shareholders

In the event the Company, under other circumstatitals those set forth in Points 7.1-7.4 above,
directs an offer to shareholders based on pre-empijhts in accordance with the principles settfor

in the Swedish Companies Act, Chapter 13, sectjdn fhurchase securities or rights of any sort from
the Company, or where the Company resolves , inrdance with the aforementioned provisions, to
distribute such securities or rights without comsadion (Offer), an adjusted Subscription Price and
adjusted number of shares that each Warrant entite Holder to subscribe for is applied in
connection with Subscriptions effected at such tilha the shares subscribed as a consequencefthereo
do not entitle the Holder to participate in the é@ffAdjustments should be performed in accordance
with the following formulas:

Previous Subscription Price x average market midhe share
during the application period specified in the ©ffeverage
share price)
Adjusted subscription price =

Average share price increased by the value of tight
participation in the Offer (value of the right tarphase)

Previous number of shares which each Warrant edtitie
Holder to subscribe for x (average share pricecimeed by the value of
the purchase right)
Adjusted number of shares which each
Warrant entitles the Holder to subscribe for =

Average share price

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

In the event the shareholders have received pugdiigists and trading of such rights has taken place
the value of the right to participate in the Offedeemed to be equal to the value of the purctigse

In such context, the value of the purchase rigltteismed to be the average mean of the highest and
lowest prices paid each trading day during the iapfibn period in transactions if the share has a
Market Listing. In the absence of a quotation d€erpaid, the last offer price quoted as the clpsin
price for such date is used in the calculationeiadt If neither a price paid nor an offer pricgusted

on a given day, that day is excluded from the datmn.

In the event the shareholders have not receivedhpse rights or such trading in purchase rights as
referred to in the preceding paragraph has othernds taken place, an adjustment of the Subscniptio
Price and the number of shares is calculated witli@ation, to the extent possible, of the prinegpl
set forth above in Point 7.5, whereupon the follayvshall apply. Where a listing is carried out in
respect of the securities or rights that are offécethe shareholders, the value of the right rtigipate

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 of listing calctéd as the average mean of the highest and lowest
prices paid in these securities or rights on theketawhere applicable, reduced by any consideratio
that has been paid for these in connection withQffer. In the absence of a quotation of price paid
the last offer price quoted as the closing pricased in the calculation instead. If neither agpaid

nor an offer price is quoted on a given day, ttst id excluded from the calculation of the valuehsf
right to participate in the Offer. When adjustmentthe Subscription Price and number of shares is



7.6

7.7

made according to this paragraph, the aforemerdigmeriod of 25 trading days is deemed to
correspond to the application period determine@maling to the first paragraph above in this Poibt 7

In the event such listing of the securities andhtsgoffered to the shareholders should not octr, t
value of the right to participate in the Offer as, far as possible, determined based upon the ehiang
the market price of the Company’s shares thatésndel to have arisen as a consequence of the Offer.

The adjusted Subscription Price and adjusted numlbeshares in accordance with the above is
determined by the Company as soon as possibleth#teralue of the right to participate in the Offer
has been determined and is applied to Subscripéifiested after such determination has been made.

If the Company’s shares do not have a Market Lgstthe adjusted Subscription Price and adjusted
number of shares is determined in accordance Wilptinciples specified in this point in respectof
independent valuer appointed by the Company.

For Subscription effected during the period priordetermination of the adjusted Subscription Price
and adjusted number of shares, the provisionsiim P last paragraph above apply correspondingly.

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

In the event the Company carries out a new shaoe iwith pre-emptive rights for shareholders agains
a cash consideration or through set-off claims regjathe Company according to the Swedish
Companies Act, Chapter 13 or a share issue acaptdithe Swedish Companies Act, Chapters 14 or
15, the Company is entitled to grant all Holdere thame pre-emptive rights that vest to the
shareholders according to the resolution. In thisnection, each Holder, thus irrespective of whethe
Subscription has been effected, is deemed the owfngre number of shares that the Holder would
have received, if Subscription had been effecteti@tSubscription Price applicable at the timehef t
resolution to carry out the share issue.

In the event the Company resolves to direct anrQdfehe shareholders such as specified in Pofnt 7.
above, the provisions of the preceding paragrapplyagorrespondingly. However, in such
circumstances, the number of shares of which eaxttied is deemed to be the owner of is determined
at the Subscription Price applicable at the tim#hefresolution to carry out the share issue.

In the event the Company resolves to grant the étslghre-emptive rights in accordance with the
provisions set forth in this Point 7.6, no adjustinie made, as set out in Points 7.3, 7.4 or 7dvab
of the Subscription Price and the number of shidratsaccrue to each Warrant.

Cash dividend

In the event it is decided to pay a cash dividemdhareholders such that the shareholders receive,
combined with other dividends paid during the sdiseal year, a total dividend exceeding 15% of the
average price of the share during a period of 28itig days immediately preceding the day on which
the Company’s Board of Directors announces itsniid@ to propose that the general meeting of
shareholders approve such a dividend, an adjustbsc8ption Price and an adjusted number of shares
which each Warrant entitles the Holder to subscisbegpplied for Subscriptions requested at suck tim
where the shares received in such event do nof dgtits to receive such dividend. The adjustments
are based upon such part of the total dividend ¢lxaeeds 15% of the average price of the shares
during the above period (extraordinary dividend).



7.8

Adjustments are performed by the Company in acemelavith the following formulas:

Previous Subscription Price x the average markeé f the
share during a period of 25 trading days calculé&t@d and
including the day the share is listed ex-righttht®
extraordinary dividend (average share price)
Adjusted Subscription Price =

Average share price increased by the extraordidiaigend
paid per share

Previous number of shares which each Warrant
entitled the Holder to subscribe for x (the average
share price increased by the extraordinary
dividend paid per share)
Adjusted number of shares which each
Warrant entitles the Holder to subscribe for =

Average share price

The average price of the share is deemed to camdsi the average of the mean of the highest and
lowest prices paid each trading day during the alstated period of 25 trading days if the shareshas
Market Listing. In the absence of a quotation a€rmpaid, the last offer price quoted as the clpsin
price is used in the calculation instead. If naitheprice paid nor an offer price is quoted on\aegi
day, that day is excluded from the calculation.

The adjusted Subscription Price and number of sheaéculated in accordance with the above is
determined by the Company two Banking Days afterekpiration of such period of 25 trading days
calculated from the date on which the shares atediex-rights to the extraordinary dividend and
applies to Subscriptions effected after such time.

In the event the Company’s shares do not have &eflaisting and a cash dividend to shareholders is
resolved such that the shareholders receive, cadhirith other dividends paid during the same fiscal
year, a total dividend exceeding 100% of the Comnsaafter-tax profits and 15% of the Company’s
value, an adjusted Subscription Price and an astjusimber of shares which each Warrant entitles the
Holder to subscribe is applied for Subscriptiomguested at such time that the shares receiveccn su
event do not carry rights to receive such dividehide adjustments are based upon such part of the
total dividend that exceeds 100% of the Companfier-dax profits for the fiscal year and 15% of the
Company’s value and is determined in accordance thi¢ principles specified in this point in respect
of an independent valuer appointed by the Company.

Where Subscriptions are executed during the pgmima to determination of the adjusted Subscription
Price and adjusted number of shares, the provigen$orth in Point 7.3, last paragraph above,yappl

correspondingly.

Reduction in share capital through repaymentd shareholders

In the event the Company’s share capital is redubedugh repayment to shareholders, and the

reduction is compulsory, an adjusted SubscriptiooePand an adjusted number of shares which each
Warrant entitles the Holder to subscribe for isligp
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Adjustment is performed by the Company in accordasith the following formulas:

Previous Subscription Price x average market midhe
shares during a period of 25 trading days calcdlitam and
including the day on which the share was listedhatit any
right to participate in the distribution (averagpaee price)
Adjusted Subscription Price =

Average share price increased byathount repaid for each share

Previous number of shares which each Warrant edtitie
Holder to subscribe for x (average share pricecimeed by
the amount repaid for each share)
Adjusted number of shares which each
Warrant entitles the Holder to subscribe for =

Average share price

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

In carrying out the adjustments according to thevab in which the reduction is carried out through
redemption of shares, instead of using the actualuat which is repaid for each share, an amousutated as
follows is applied:

The actual amount repaid for each redeemed shadueed by
the average market price of the share during ageaf 25
trading days immediately prior to the day on witich share
is listed without any right to participate in thegluction
(average share price)
Calculated amount per share =

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

The average share price is calculated in accordaithehe provisions set forth in Point 7.3.1 above

The adjusted Subscription Price and adjusted numibghares pursuant to the above is determined by
the Company two Banking Days after the expiratibthe above-stated period of 25 trading days, and
applies to Subscriptions effected after such time.

In the event the Company’s share capital is reddbesligh redemption of shares with repayment to
the shareholders, in which such reduction is natpndsory, but where, in the Company’s opinion, the
measure due to its technical structure and finheéiacts, is equivalent to a compulsory reductide,
adjustments of the Subscription Price and the nurobshares are performed in accordance with, to
the extent possible, the principles stated abovkisgnPoint 7.8.

If the Company’s shares do not have a Market Lgstthe adjusted Subscription Price and adjusted
number of shares is determined in accordance Wélptinciples specified in this point in respectof
independent valuer appointed by the Company.

In the event the Company carries out measuresgetifi Points 7.1-7.5, 7.8 or 7.9 above and if the
application of the intended adjustment formulacading to the Company’s opinion, with regard to the
technical structure or for another reason, mayhbeopossible or result in the economic compensation
the Holders receive becoming unreasonable in ogldt the shareholders, the Board of Directors of
the Company makes the adjustments of the Subsmriptiice and the number of shares for the purpose
of the adjustments leading to a reasonable rekaitiever, such adjustment is not permitted to be
detrimental for the Holder.

In conjunction with adjustments in accordance wlith above, the Subscription Price is rounded off to

the nearest SEK 0.10, whereupon SEK 0.05 is roungezhd the number of shares rounded off to two
decimal places.
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7.9

7.10

7.11

Liquidation

In the event it is resolved to place the Companiiguidation according to the Swedish Companies
Act, Chapter 25, regardless of the grounds foridigtion, applications for Subscription may not
thereafter be made. The right to make applicatfonsSubscription terminate in conjunction with the
resolution to place the Company in liquidation meliess of whether such resolution has entered into
effect.

Not later than two months prior to a resolutionthg general meeting of shareholders as to whetleer t

Company should be placed into voluntary liquidatiaccording to the Swedish Companies Act,

Chapter 25, section 1, notice is given to Holdaradcordance with Point 8 below in respect of the
intended liquidation. The notice must state thapliaptions for Subscription may not be made

following the adoption of a resolution by the gealeneeting of shareholders to place the Company in
liquidation.

In the event the Company gives notice of an intdndgiidation in accordance with the above, each
Holder — irrespective of what is set forth in PoBtabove regarding the earliest time at which
applications for Subscription may be made — istledtito apply for Subscription from the day on
which notice is given, provided it is possible fteet Subscription not later than the tenth calerdiey
prior to the general meeting of shareholders acllihe issue of the Company’s liquidation will be
addressed.

Merger plans in accordance with the Swedishdinpanies Act, Chapter 23, section 15

In the event the general meeting of shareholdesptach merger plan, in accordance with the Swedish
Companies Act, Chapter 23, section 15, pursuamthich the Company is to be merged into another
company, applications for Subscription may notehaéer be made.

Not later than two months prior to a final deteration by the Company in respect of the merger &s se
forth above, notice is given to Holders in accomamith Point 8 below in respect of the intended
merger. The notice must set forth the principaltents of the intended merger plan and each Holder
must be notified that Subscription may not be matlewing a final decision regarding the merger in
accordance with the provisions set forth in thecpding paragraph.

In the event the Company gives notice of an intdnderger in accordance with the above, each
Holder — irrespective of what is set forth in PoBitabove regarding the earliest time at which
applications for Subscription may be made — istledtito apply for Subscription from the day on
which notice is given of the intended merger, pided it is possible to effect Subscription not later
than the tenth calendar day prior to the generadtimg of shareholders at which the issue of the
intended merger will be addressed.

Merger plans in accordance with the Swedishdinpanies 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, section 28, through kwtie Company merges into another company or
if the Company’s shares become subject to compulsatemption, the following applies.

Where a Swedish company owns all shares outstaridinige Company, and where the Board of
Directors publishes its intention to prepare a raemjan in accordance with the legislation refereed

in the preceding paragraph, the Company must, gedvithat the final day for application for
Subscription pursuant to Point 3 above occurs &teh publication, determine a new final day for
application for Subscription (Expiration Date). Thepiration Date must fall within 60 days of theela
such an intention transpired, or, if publicationsofich an intent has been performed, the date of its
publication.

If one shareholder (the Majority Shareholder) alame together with subsidiaries owns shares
representing such a large proportion of the shargstanding in the Company that the Majority
Shareholder, in accordance with applicable ledstatt the time, holds the right to demand the
compulsory redemption of the remaining shares, iitlle Majority Shareholder should publish this
intent regarding compulsory redemption, the pravisi stated in the preceding paragraph regarding
Expiration Date apply.
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7.12

7.13

10

Subsequent to the determination of the ExpiratiateDthe Holders, irrespective of what is set fanth
Point 3 above regarding the earliest time at wtdpplications for Subscription may be made, are
entitled to apply for Subscription up to and inéhgithe Expiration Date. Not later than four weeks
prior to the Expiration Date, the Company must fyafie Holders in writing in respect of such right
and that applications for Subscription may not lzelenafter the Expiration Date.

Division plan pursuant to the Swedish Compaas Act Chapter 24, section 17

Where the general meeting adopts a resolution pwoap a division plan pursuant to the Swedish
Companies Act Chapter 24, section 17, pursuantiiclwthe Company will be divided through all the
assets and liabilities of the Company being takesr by one or more other companies, applications fo
Subscription may not be made thereafter.

Not later than two months prior to a final deteratian by the Company in respect of the divisiompla
as set forth above, notice is given in writing toldters in respect of the intended division. Thdaagot
must set forth the principal contents of the inwthdivision plan and each Holder must be notiffeat t
Subscription may not be made following a final dem regarding the division or adoption of the
division plan by the shareholders.

In the event the Company gives notice of an intdndieision in accordance with the above, each
Holder — irrespective of what is set forth in PoBtabove regarding the earliest time at which
applications for Subscription may be made — istledtito apply for Subscription from the day on
which notice is given of the intended division, yided it is possible to effect Subscription notflat
than the tenth calendar day prior to the generadtimg of shareholders at which the issue of the
intended division will be addressed or the day bictv shareholders adopt the division plan.

Notwithstanding the provisions set forth in Poiit8-7.12 above that applications for Subscription
may not be made following the adoption of a resoiuto place the Company in liquidation, the
approval of a merger plan, or the expiry of a neyimation date in conjunction with a merger or the
adoption of a division plan, the right of applicatifor Subscription is reinstated in the event that
liquidation plans are terminated, and merger ois@in plans not implemented.

Bankruptcy

In the event the Company is placed in insolventitigtion, applications for Subscription may not
thereafter be made. In the event, however, thesidecto place the Company in insolvent liquidati®on
revoked by a court of higher instance, applicatimnsSubscription may be made.

Special undertaking by the Company

The Company undertakes not to take any measuréardetn Point 7 above that would result in an
adjustment of the Subscription Price to an amoesg than the prevailing quotient value of the share
any given time.

Notices
Notices regarding the terms and conditions of théserants will be provided to each registered
Holder and other holders of rights that are regggt@n an account in the Company’s control register

Amendments of terms and conditions

The Company is entitled to amend the terms and itond of these Warrants to the extent it is
required by legislation, court decisions or decisiof authorities, or if there under other circuamses

— according to the Company’s opinion — are prattieasons that are appropriate or necessary and the
Holders’ rights are not materially deteriorated.
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12

13

Confidentiality
Unless so authorized, the Company and Euroclear moayrovide 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.

Force majeure

With respect to the actions incumbent on the Compard/or Euroclear under these conditions, the
Company and/or Euroclear is not deemed liable des Idue to Swedish or foreign legal decrees, the
actions of Swedish or foreign authorities, actsmaf, strikes, blockades, boycotts, lockouts or othe
similar circumstances. The reservations with resfiestrikes, blockades, boycotts and lockouts yappl
even if the Company itself undertakes, or is theattof, such actions.

The Company and/or Euroclear is/are not obligategrovide compensation for loss arising in other
situations if the Company has exercised normal gmad. The Company and/or Euroclear are not in
any case liable for indirect damages.

In the event the Company and/or Euroclear is hiedldrom taking action in accordance with these
conditions by circumstances such as those descirbibe first paragraph, such action may be dederre
until the hindrance has ceased to exist.

Applicable law and jurisdiction

These terms and conditions and any related leg#tersaare governed by Swedish law. Any legal
proceedings relating to the terms and conditiorlshei instituted in the District Court of Stockholm
(Sw: Stockholms tingsratt) or in such other forumose competence the Company has accepted in
writing.
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