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VILLKOR FOR KONVERTIBELT FORLAGSLAN 2012/2016
| SCANDINAVIAN BIOGAS FUELS INTERNATIONAL AB
TERMS FOR CONVERTIBLE LOAN 2012/2016
IN SCANDINAVIAN BIOGAS FUELS INTERNATIONAL AB

DEFINITIONER / DEFINITIONS

| dessa villkor skall féljande bendmningar ha den innebérd som anges nedan:
In these terms the following words shall have the meaning set forth below:

"Avstamningsbolag”

"CSD Company”

"bankdag”
“banking day”
"bolaget”
“company”

”Euroclear”
“Euroclear”

"kontoforande institut”

“account operator”

aktiebolag vars bolagsordning innehaller férbehall
om att bolagets aktier skall vara registrerade i ett
avstamningsregister enligt lagen (1998:1479) om
kontoféring av finansiella instrument (avstamnings-
forbehall);

a company of which the articles of association
contain a clause stating that the company’s shares
shall be registered in a CSD (Central Securities
Depository) register pursuant to the Financial
Instruments Accounts Act (SFS 1998:1479) (a CSD
Clause);

dag som inte ar sdéndag eller annan allmén helgdag i
Sverige;

means a day which is not a Sunday or any other
public in Sweden;

Scandinavian Biogas Fuels International AB, org. nr.
556528-4733;

means Scandinavian Biogas Fuels International AB,
corp. reg. no. 556528-4733;

avser Euroclear Sweden AB;
means Euroclear Sweden AB;

bank eller annan som, fér det fall bolaget ar ett
Avstamningsbolag, medgetts ratt att vara konto-
férande institut enligt lagen (1998:1479) om konto-
féring av finansiella instrument och hos vilken
innehavare av konvertibler 6éppnat konto avseende
konvertibler, i detta fall &r Mangold Fondkommission
AB, 556585-1267 utsett kontoférande institut;

bank or other that, in case the company is a CSD
Company, has been approved as an account
operator pursuant to the Financial Instruments
Accounts Act (SFS 1998:1479) and with whom
holders of convertibles have opened accounts for
convertibles, in this instance Mangold
Fondkommission AB, 556585-1267, has been
appointed as account operator;



"konvertering” avser utbyte av konvertibel fordran mot nya aktier i

bolaget;

“conversion” means the exchange of a convertible claim for new
Shares in the company;

"konverteringskurs” den kurs till vilken konvertering kan ske;

“conversion price” means the price at which conversion may occur;

"konvertibel” avser bevis representerande konvertibel fordran;

“convertible” means the certificate representing the convertible
claim;

’konvertibelinnehavare” avser innehavare av konvertibel fordran;

"holder’ means a holder of a convertible claim;

"konvertibel fordran” avser sadan fordran med konverteringsratt som
avses i 15 kap aktiebolagslagen (2005:551);

“convertible claim” means such claim with a right of conversion as is
referred to in Chapter 15 of the Swedish Companies
Act (SFS 2005:551);

"marknadsnotering” upptagande av aktie i bolaget till handel pa reglerad
marknad eller nagon annan organiserad marknads-
plats;

“market quotation” means quotation of shares in the company on a
regulated marketplace or other organised market-
place.

LANEBELOPP, FORFALLODAG, RANTA OCH BETALNINGSUTFASTELSE /
LOAN AMOUNT, MATURITY, INTEREST RATE AND PAYMENT UNDERTAKING

Lanebeloppet uppgar till hdgst 57 299 956 kronor. Lanet forfaller till betalning den
30/4 2016 i den man konvertering inte dessférinnan agt rum.

The loan amount amounts to not more than SEK 57 299 956. The loan will be due
on 30/4 2016, unless conversion has occurred prior to this date.

Lanet Idper med arlig rdnta motsvarande 8 % enheter fran och med den 1/2 2013 till
och med den 30/4 2016 (forsta rantedag 1/2 2013 och sista réantedag 30/4 2016,
saledes en réanteperiod om totalt 39 manader), och férfaller till betalning, i den man
konvertering inte dessférinnan &gt rum, pa férfallodagen for lanet. Réntan berédknas
pa exakt antal dagar under perioden frdn och med den 1/2 2013 till och med dagen
for lanets forfallodag respektive dagen fér pakallande av konvertering dividerat med
360 dagar.

The loan carries annual interest corresponding to the aggregate of eight (8) per cent
from and including 1/2 2013 up to and including 30/4 2016 (i.e. the first interest date
is 1/2 2013 and the last interest date 30/4 2016 and thus a total interest period 0f39
months). Interest will be payable on the due date for the loan, unless conversion has
occurred prior to that date. The Interest shall be calculated on the basis of the exact
number of days during the period from and including 1/2 2013 up to and including
the due date of the loan or, as the case may be, the day when conversion is
requested, divided by 360 days.

Bolaget iklader sig betalningsskyldighet for lanet och utfaster sig att verkstélla
betalning respektive konvertering i enlighet med dessa villkor.

The Company hereby assumes liability for the loan and undertakes to effect pay-
ments or conversions in accordance with the terms set forth herein.



KONVERTIBLER / CONVERTIBLES

Bolaget skall, savida det inte ar ett Avstamningsbolag samt valt att dven ansluta
konvertiblerna till VPC-systemet (varvid punkten 4 nedan ska tillampas), utfarda
konvertibler stallda till viss man eller order, envar representerande konvertibel
fordran om 3,50 kronor eller multiplar darav. Bolaget verkstéller pa begaran av
konvertibelinnehavare utbyte och vaxling av konvertibler.

The company shall, provided that it is not a CSD Company (in which case Section 4
below shall apply), issue convertibles payable to a certain person or order, each
representing a convertible claim of SEK 3,50 or multiples thereof. The company will
effect exchanges and conversions of convertibles upon request from holders.

AVSTAMNINGSREGISTER OCH KONTOFORANDE INSTITUT / CSD REGISTER
AND ACCOUNT OPERATOR

Om bolaget ar ett Avstdmningsbolag och bolaget véljer att ansluta konvertiblerna till
VPC-systemet skall Euroclear registrera konvertiblerna i ett avstdmningsregister
enligt lagen (1998:1479) om kontoféring av finansiella instrument, i féljd varav inga
konvertibler kommer att utges.

If the company is a CSD Company and the company chooses to affiliate the
convertibles with the VPC system, Euroclear will register the convertibles in a CSD
register pursuant to the Financial Instruments Accounts Act (SFS 1998:1479),
whereby no convertible debentures will be issued.

Vad avser registreringar pa avstamningskonton till féljd av atgarder enligt stycket
ovan samt punkterna 5-7 nedan, forbinder sig bolaget att, i tillampliga fall, f6re den
dag bolaget blir Avstamningsbolag anlita kontoférande institut som ansvarig darfér.

As regards registrations in CSD registers due to measures pursuant to the
paragraph above and Sections 5 to 7 below, the company undertakes, when
applicable, to appoint an account operator prior to the day when the company
becomes a CSD Company , to be in responsible thereof.

KONVERTERING PA BEGARAN AV KONVERTIBELINNEHAVARE ELLER
BOLAGET / CONVERSION UPON REQUEST BY THE HOLDER OR THE
COMPANY

Konvertibelinnehavare har en ratt att under tiden fran och med den 1/1 2016 till och
med den 15/4 2016, eller den tidigare dag som féljer av punkt 7 nedan, konvertera
hela eller delar av den konvertibla fordran till nya aktier i bolaget till en
konverteringskurs om 3,50 kronor per aktie. Konvertibelinnehavare har, fér det fall
bolaget begar det, en skyldighet att under tiden fran och med den 1/1 2015 till och
med den 15/4 2016, eller den tidigare dag som féljer av punkt 7 nedan, konvertera
hela eller delar av den konvertibla fordran till nya aktier i bolaget till en
konverteringskurs om 3,50 kronor per aktie.

Detta innebar att en ny aktie erhalls for varje fullt belopp enligt ovan av det
sammanlagda beloppet av den konvertibla fordran som en och samma konvertibel-
innehavare skall konvertera. Om detta belopp inte ar jadmnt delbart med
konverteringskursen, utbetalas éverskjutande belopp kontant pa lanets férfallodag.

During the period from and including 1/1 2016 up to and including 15/4 2016, or the
earlier date set forth in Section 7 below, the holders are entitled to convert all of or
part of the convertible claims into new shares in the company at a conversion price
of SEK 3,50 per share. During the period from and including 1/1 2015 up to and
including 15/4 2016, or the earlier date set forth in Section 7 below, the holders are
obligated to convert all of or part of the convertible claims into new shares in the
company at a conversion price of SEK 3,50 per share, if the company so demands.



This means that one new share will be received for each full amount above of the
total amount of the convertible claim that one and the same holder shall convert. If
this amount cannot be evenly divided by the conversion price, the exceeding
amount will be paid in cash on the due date for the loan.

Omrékning av konverteringskursen, liksom det antal nya aktier som varje konvertibel
berattigar till konvertering till, kan dga rum i de fall som framgar av punkt 7 nedan.
Konverteringskursen far dock aldrig understiga aktiens kvotvarde.

A recalculation of the conversion price as well as the number of shares each
convertible entitles to can be made as set forth in Section 7 below. The conversion
price may, however, not be less than the quota value of the share.

Anmalan om konvertering av konvertibelinnehavaren sker genom skriftlig anmalan
till bolaget, eller, for det fall bolaget ar ett Avstamningsbolag, till kontoférande institut
anvisat av bolaget, varvid konvertibelinnehavaren pa faststalld och av bolaget eller
kontoférande institut tillhandahéallen anmalningssedel skall ange att det énskar att
konvertering skall ske, varvid skall anges det belopp som skall konverteras.
Vederbdrligen ifylld och undertecknad anmalningssedel ska tillstallas bolaget eller
kontoférande institut pa den adress som anges i anmalningssedeln sa att den
kommer bolaget eller kontoférande institut till handa inom den period konvertering
enligt forsta stycket ovan far pakallas. Konvertibelinnehavaren skall samtidigt, i
férekommande fall, till bolaget 6verlamna konvertibelt skuldebrev representerande
de konvertibler som dnskas utnyttjas. Anmalan &r bindande nar den avgivits och kan
inte aterkallas av konvertibelinnehavaren.

A request for conversion by a holder is executed through a written request to the
company, or if the company is a CSD Company, to the account operator referred to
by the company, whereas the holder, on an established application provided by the
company or the account operator, shall state that it wishes conversion to be
executed and indicating the amount that is to be converted. A signed application in
due form shall be delivered to the company or the account operator at the address
stated in the application within the time period conversion, according to the first
paragraph above, may be requested. Holders shall, where applicable, in connection
therewith submit convertibles to the company representing the convertible claim that
is to be converted. Requests for conversion are binding and may not be revoked by
the holder.

Anmélan om konvertering av bolaget sker genom skriftlig anmélan till konvertibel-
innehavaren, eller, fér det fall bolaget ar ett Avstdmningsbolag, till kontoférande
institut anlitat av bolaget inom den period konvertering enligt férsta stycket ovan far
pakallas, varvid bolaget skall ange att det 6nskar att konvertering skall ske samt
ange det belopp som skall konverteras. Konvertibelinnehavaren skall, i
forekommande fall, till bolaget 6verlamna konvertibelt skuldebrev representerande
de konvertibler som bolaget énskar konvertera. Anmalan &r bindande néar den
avgivits och kan inte aterkallas av bolaget.

A request for conversion by the company is executed through a written request
within the time period conversion, according to the first paragraph above, may be
requested, to a holder, or if the company is a CSD Company, to the account
operator engaged to by the company whereas the company shall state that it wishes
conversion to be executed and indicating the amount that is to be converted.
Holders shall, where applicable, submit convertibles to the company representing
the convertible claim that the company wishes to convert. Requests for conversion
are binding and may not be revoked by the company.

Framstalls inte begaran om konvertering fran konvertibelinnehavaren eller bolaget
inom den tid som anges i férsta stycket ovan, upphér ratten till konvertering.



Where a request for conversion is not made by a holder or the company within the
period set forth in the first paragraph above, the right to conversion expires.

Konvertering verkstélls genom att de nya aktierna upptas som interimsaktier i
bolagets aktiebok. For det fall bolaget ar ett Avstdmningsbolag upptas de nya
aktierna som interimsaktier i den av Euroclear férda aktieboken, och pa konvertibel-
innehavarens konto i bolagets avstamningsregister. Sedan registrering skett hos
Bolagsverket blir registreringen av de nya aktierna i aktieboken, eller i fére-
kommande fall pa konvertibelinnehavarens konto i bolagets avstdmningsregister,
slutgiltig. Som framgar av punkten 7 nedan kan tidpunkten fér sadan slutgiltig
registrering i vissa fall komma att senareldggas.

Conversion is effected by a provisional entry of the new shares in the company’s
share ledger. If the company is a CSD Company the new shares are temporarily
registered in the share ledger managed by Euroclear and on the holder’s share
accounts in the company’s CSD register. Following registration with the Swedish
Companies Registration Office, the registration in the company’s share ledger, or
where applicable, on the share accounts in the company’s CSD register will be final.
As set forth in Section 7 below the exact time for such final registration can in some
cases be postponed.

UTDELNING PA NY AKTIE / DIVIDENDS IN RESPECT OF NEW SHARES

Aktie, som tillkommit p& grund av konvertering, medfér ratt till vinstutdelning forsta
gangen péa den bolagsstdmma som infaller narmast efter det att nyemissionen har
registrerats hos Bolagsverket, eller fér det fall bolaget ar ett Avstamningsbolag
forsta gangen pa den avstdmningsdag for utdelning, som infaller ndrmast efter det
att de nya aktierna registrerats hos Bolagsverket och inférts i den av Euroclear férda
aktieboken.

Shares, which are issued upon conversion, will entitle to dividends for the first time
at the general meeting of shareholders that take place nearest after the new issue
has been registered with the Swedish Companies Registration Office, or in case the
company is a CSD Company, for the first time on the record day for dividends that
falls nearest after the new shares have been registered with the Swedish
Companies Registration Office and registered in the share ledger managed by
Euroclear.

OMRAKNING | VISSA FALL / ADJUSTMENT IN CERTAIN CASES

Ingen omrakning av konverteringskursen skall ske om bolaget, innan konvertiblerna
har utnyttjats, vidtar nagon eller fler av féljande atgéarder: (i) fondemission, (ii)
sammanlaggning eller uppdelning av aktier, (iii) nyemission, (iv) emission enligt 14
kap eller 15 kap. aktiebolagslagen, (v) annat erbjudande till aktiedgarna med fore-
tradesratt enligt principerna i 13 kap 1 § aktiebolagslagen, (vi) kontant utdelning eller
(vii) minskning av aktiekapital med aterbetalning till aktieagarna.

No conversion of the conversion price shall be effected if the company, before the
convertibles have been exercised, carries out the following measures: (i) bonus
issue, (ii) reverse share split or share split, (iii) new issue of shares, (iv) issue in
accordance with Chapters 14 and 15 of the Swedish Companies Act, (v) other offer
to the shareholders with pre-emption rights pursuant to the principles set out in
Chapter 13 § 1 of the Swedish Companies Act, (vi) cash dividend or (vii) reduction
of share capital with distribution to shareholders.

Om bolaget, innan konvertiblerna har utnyttjats, vidtar vissa nedan uppraknade
atgarder skall féljande galla betraffande omrékning:



7.1

7.2

If the company, before the convertibles have been exercised, carries out certain
measures listed below the following shall apply as regards adjustment:

Likvidation / Liquidation

Beslutas att bolaget skall trada i likvidation enligt 25 kap. aktiebolagslagen far,
oavsett likvidationsgrunden, konvertering inte darefter pakallas. Ratten att pakalla
konvertering upphér i och med likvidationsbeslutet, oavsett salunda att detta inte ma
ha vunnit laga kraft.

In the event it is resolved that the company shall enter into liquidation in accordance
with Chapter 25 of the Swedish Companies Act, irrespective of the grounds for such
liquidation, conversion may not be effected thereafter. The right to make a
notification for conversion expires in connection with the resolution to liquidate the
company, irrespective of whether such resolution has entered into effect.

Senast tva méanader innan bolagsstdmma tar stéllning till frdiga om bolaget skall
trada i frivillig likvidation enligt 25 kap 1 § aktiebolagslagen, skall kdnda innehavare
av konvertibler genom skriftligt meddelande enligt punkt 11 nedan underrattas om
den avsedda likvidationen. | meddelandet skall erinras om att konvertering inte far
pakallas, sedan bolagsstdmman fattat beslut om likvidation.

Written notice with respect to an intended liquidation in accordance with Section 11
below shall be given to all known holders at a date not later than two months prior to
the date of the shareholders’ meeting regarding the voluntary liquidation of the
company pursuant to Chapter 25 Section 1 of the Swedish Companies Act. The
notice shall state that notification for conversion may not be made following the
resolution by the shareholders to liquidate the company.

Skulle bolaget lamna meddelande om avsedd likvidation enligt ovan, skall
konvertibelinnehavare - oavsett vad som i punkt 5 ovan sags om tidigaste tidpunkt
for pakallande av konvertering - aga ratt att pakalla konvertering fran den dag da
meddelandet |Amnats, forutsatt att konvertering kan verkstéllas senast pa tionde
kalenderdagen fére den bolagsstdmma vid vilken frdgan om bolagets likvidation
skall behandlas.

In the event the company gives notice of the intended liquidation in accordance with
above, the company, regardless of what is set forth in Section 5 above regarding the
earliest date upon which to apply for conversion, shall be entitled to apply for
conversion commencing on the date upon which the notice is given, provided that it
is possible to effect such conversion no later than on the tenth calendar day prior to
the shareholders’ meeting at which the liquidation shall be resolved upon.

Fusionsplan enligt 23 kap. 15 § aktiebolagslagen / Merger plan pursuant to
Chapter 23 Section 15 of the Swedish Companies Act

Skulle bolagsstamman godkanna fusionsplan enligt 23 kap. 15 § aktiebolagslagen,
varigenom bolaget skall uppga i annat bolag, far konvertering inte darefter pakallas.

Should the shareholders’ meeting approve a merger plan pursuant to Chapter 23
Section 15 of the Swedish Companies Act, whereby the company is to be merged
into another company, conversion may not be effected after such date.

Senast tva manader innan bolaget tar slutlig stallning till fraga om fusion enligt ovan,
skall kédnda innehavare av konvertibler genom skriftligt meddelande enligt punkt 11
nedan underrattas om fusionsavsikten. | meddelandet skall en redogérelse 1amnas
for det huvudsakliga innehallet i den avsedda fusionsplanen samt skall
konvertibelinnehavarna erinras om att konvertering inte far pakallas, sedan slutligt
beslut fattats om fusion i enlighet med vad som angivits i férsta stycket ovan.

Written notice with respect to the intended merger in accordance with Section 11
below shall be given to all known holders at a date not later than two months prior to



7.3

7.4

the date of the shareholders’ meeting regarding the merger. The notice shall set
forth the substantial terms and conditions for the intended merger and remind the
holders that notification for conversions may not be made following the adoption of
the final resolution regarding the merger by the shareholders.

Skulle bolaget l&mna meddelande om avsedd fusion enligt ovan, skall
konvertibelinnehavare - oavsett vad som i punkt 5 ovan sags om tidigaste tidpunkt
for pakallande av konvertering - aga ratt att pakalla konvertering fran den dag da
meddelandet lamnats om fusionsavsikten, férutsatt att konvertering som kan
verkstallas senast pa tionde kalenderdagen fére den bolagsstdmma vid vilken
fusionsplanen, varigenom bolaget skall uppga i annat bolag, skall godkannas.

Should the company give notice of the intended merger in accordance with above,
the company, regardless of what is stated in Section 5 regarding the earliest date
upon which to apply for conversion, shall be entitled to apply for conversion from the
date upon which the notice regarding the merger is given, provided that it is possible
to effect the conversion for shares not later than on the tenth calendar day prior to
the shareholders’ meeting at which the merger plan shall be resolved upon.

Fusionsplan enligt 23 kap 28 § aktiebolagslagen / Merger plan in accordance
with chapter 23 Section 28 of the Swedish Companies Act

Uppréttar bolagets styrelse en fusionsplan enligt 23 kap 28 § aktiebolagslagen,
varigenom bolaget skall uppga i annat bolag skall féljande galla.

In the event the company’s board of directors prepares a merger plan in accordance
with Chapter 23 Section 28 of the Swedish Companies Act pursuant to which the
company shall be merged into another company the following shall apply.

Ager ett moderbolag med sate inom EU samtliga aktier i bolaget och avser bolagets
styrelse att uppratta en fusionsplan enligt i féregaende stycke angivet lagrum, skall
bolaget for det fall att sista dag fér konvertering enligt punkt 5 ovan infaller efter det
att sadan avsikt féreligger, faststalla en ny sista dag fér pakallande av konvertering
("slutdagen”). Slutdagen skall infalla inom 60 dagar fran det att sadan avsikt forelag,
eller, om offentliggérande skett, fran offentliggdrandet.

In the event a parent company with its registered office within the EC owns all the
shares in the company, and where the company’s board of directors intends to
prepare a merger plan in accordance with the provisions of the Swedish Companies
Act specified in the preceding paragraph, the company shall establish a new final
day for the exercise of conversions for shares (“expiration date”) in the event the
final day for share conversion pursuant to Section 5 above falls on a day after such
intention occurs. The new expiration date will be set at a date within sixty (60) days
after such intention, or if such intention has been announced, from the announce-
ment.

Inlésen av minoritetsaktier/ Buy-out of minority shareholders

Blir bolagets aktier foremal for tvangsinlésen enligt 22 kap aktiebolagslagen skall
féljande galla.

In the event the company’s shares become subject to a buy-out procedure pursuant
to Chapter 22 of the Swedish Companies Act, the following shall apply.

Ager en aktiedgare (‘majoritetsaktiedgaren”) ensam eller tillsammans med
dotterforetag aktier representerande sa stor andel av samtliga aktier i bolaget att
majoritetségaren, enligt vid var tid géallande lagstiftning, dger pakalla tvangsinlésen
av aterstaende aktier och offentliggdr majoritetsdgaren sin avsikt att pakalla sadan
tvangsinlésen, skall vad som anges i punkt 7.3, sista stycket, ovan dga motsvarande
tillAmpning.

In the event a shareholder ("majority shareholder”), on its own or together with a
subsidiary, owns a number of shares sufficient to entitle such shareholder to



7.5

demand a buy-out of the remaining shares, and where, in accordance with
applicable legislation, the majority shareholder announces the intention to
commence such a buy-out proceeding, the provisions in Section 7.3, final
paragraph, above regarding the expiration date shall apply.

Efter det att slutdagen faststéllts skall — oavsett vad som i punkt 5 ovan sdgs om
tidigaste tidpunkt for pakallande av konvertering — konvertibelinnehavare &ga ratt att
pakalla konvertering fram till slutdagen. Bolaget skall senast fyra veckor fore
slutdagen genom skriftligt meddelande erinra de kdnda konvertibelinnehavarna om
denna ratt samt att konvertering inte far pakallas efter slutdagen.

Following the determination of the expiration date, the holders shall be entitled to
apply for conversion until the expiration date, regardless of the provisions stated in
Section 5 above with respect to the earliest date upon which the conversion can be
effected. The company shall provide written notice to the known holders not later
than four weeks prior to the expiration date with respect to this right and the fact that
the holder may not apply for conversion after the expiration date.

Har majoritetsaktiedgaren enligt 22 kap 6 § aktiebolagslagen begart att en tvist om
inldsen skall avgdras av skilieman, far konvertiblerna inte utnyttjas fér konvertering
férran inldsentvisten har avgjorts genom en dom eller ett beslut som har vunnit laga
kraft. Om den tid inom vilken konvertibeln far utnyttjas I6per ut dessférinnan eller
inom tre manader darefter, har innehavaren av konvertibeln anda ratt att utnyttja
konvertibeln under tre manader efter det att avgérandet vann laga kraft.

If the majority shareholder pursuant to Chapter 22 Section 6 of the Swedish
Companies Act has submitted a request that a dispute shall be resolved by
arbitrators, the convertibles may not be used for conversion until the buy-out dispute
has been settled by an award or decision that has become final. If the time period
within which the convertible may be exercised has run out prior to that, or within
three months thereafter, a holder nevertheless has the right to use the convertible
for conversion within three months from the time when the settlement became final.

Delning enligt 24 kap 1 § andra stycket 2 aktiebolagslagen / Demerger in
accordance with Chapter 24 Section 1 second paragraph 2 of the Swedish
Companies Act

Genomfér bolaget en s.k. partiell delning enligt 24 kap 1 § andra stycket 2
aktiebolagslagen, genom vilken en del av bolagets tillgadngar och skulder évertas av
ett eller flera andra bolag utan att bolaget uppléses, skall en omraknad
konverteringskurs tilldmpas. Omrakningen utféres av bolaget enligt féljande formel:
Should the shareholders’ meeting approve a demerger plan in accordance with
Chapter 24 Section 1 second paragraph 2 of the Swedish Companies Act (a partial
demerger), whereby the company’s assets and debts is taken over one or more
other companies, the conversion price shall be recalculated. The recalculation shall
be made by the company in accordance with the following formula.

foregdende teckningskurs x aktiens genomsnittliga
marknadskurs under en tid av 25 handelsdagar raknat fr o

omraknad m den dag da aktierna noteras utan réatt till aterbetalning
konverteringskurs  (aktiens genomsnittskurs)

recalculated B

conversion price the previous conversion price x the share’s average stock

exchange price during a period of 25 stock exchange days
commencing on the day the share was listed without a




right to distribution (the average price of the share)

aktiens genomsnittskurs 6kad med det belopp som
aterbetalas per aktie

the average price of the share as increased by the amount
distributed per share

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det fér varje
handelsdag under ovan period om 25 handelsdagar framraknade medeltalet av den
under dagen noterade hdgsta och lagsta betalkursen fér aktien vid
marknadsnotering. | avsaknad av notering av betalkurs skall i stéllet den som
slutkurs noterade kdpkursen inga i berdkningen. Dag utan notering av vare sig
betalkurs eller kdpkurs skall inte inga i berakningen.

The average price of the share shall be deemed to be equal to the average of the
highest and lowest stock exchange prices according to the market quotation for
each exchange day during the abovementioned period of 25 exchange days. In the
event that no transaction price is quoted, the bid price that is quoted as the closing
price shall instead form the basis for the calculation. Days for which neither a
transaction price nor a bid price can be given, shall not be included in the
calculation.

For det fall delningsvederlaget utgar i form av aktier eller andra vardepapper som ar
foremal fér marknadsnotering skall vardet av det delningsvederlag som utges per
aktie anses motsvara genomsnittet av det fér varje handelsdag under ovan angiven
period om 25 bdrsdagar framrdknade medeltalet av den under dagen noterade
hégsta och lagsta betalkursen fér aktien vid saddan marknadsplats. | avsaknad av
notering av betalkurs skall i stillet den som slutkurs noterade képkursen inga i
berakningen.

In the event that the demerger consideration consists of shares or other securities
that are subject to market quotation the value of the demerger consideration shall be
deemed to be equal the average of the highest and lowest transaction prices for
such securities according to the market quotation, for each exchange day during a
period of twenty-five (25) exchange days. In the event that no transaction price is
quoted, the bid price that is quoted as the closing price shall instead form the basis
for the calculation.

For det fall delningsvederlag utgar i form av aktier eller andra vardepapper som inte
ar foremal fér marknadsnotering skall vardet av delningsvederlaget, sé langt méjligt,
faststallas med ledning av den marknadsvéardesférandring avseende bolagets aktier
som kan bedémas ha uppkommit till féljd av att delningsvederlaget utgivits.

In case the demerger consideration consists of shares or other securities that are
not subject to market quotation the value of the demerger consideration shall, to the
extent possible, be established with guidance of the changes in market value of the
shares of the company, that is considered to have occurred due to that the
demerger consideration has been distributed.

Den enligt ovan omraknade konverteringskursen faststélls av bolaget tva bankdagar
efter utgangen av ovan angiven period om 25 handelsdagar och skall tilldmpas vid
konvertering som verkstalls darefter.

The conversion price recalculated in accordance with the above shall be determined
by the company two banking days following the expiration of the time period set out
above and shall apply to conversions effected thereafter.
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Om bolagets aktier inte &r féremdl fér marknadsnotering, skall omréknad
konverteringskurs faststallas i enlighet med i denna punkt angivna principer.
Omréakningen, som skall utféras av bolaget, skall géras med utgangspunkt att vardet
av konvertibeln skall férbli oféréandrat.

If the company’s shares are not subject to a market quotation, the recalculated
conversion price shall be determined in accordance with the principles set forth in
this Section. The recalculation, which shall be made by the company, shall be
carried out with the starting point that the value of the convertible shall remain
unchanged.

Under tiden till dess att omréknad konverteringskurs och omrdknat antal aktier
faststéllts, verkstalls konvertering endast preliminart, varvid det antal aktier som
varje konvertibel fére omrakning berattigar till upptas interimistiskt i aktieboken, eller
for det fall bolaget ar ett Avstdmningsbolag, pa avstdmningskonto. Dessutom
noteras sarskilt att varje konvertibel efter omrékning kan beréttiga till ytterligare
aktier. Slutlig regqistrering i aktieboken, eller fér det fall bolaget ar ett
Avstamningsbolag, pa avstamningskontot, sker sedan omrakningarna faststallts.

During the period up to the date upon which the recalculated conversion price and
the recalculated number of shares are determined, the conversion shall be effected
on a preliminary basis, whereby the number of shares that each convertible entitles
to, before recalculation, will be temporarily registered in the company’s share ledger,
or in case the company is a CSD Company, on a VP-account. It is further noted that
each convertible, following recalculation, may entitle to additional shares. Final
registration in the company’s share ledger, or in case the company is a CSD
Company, on a VP-account, is made when the recalculations have been
determined.

Innehavarna skall inte kunna géra gallande nagon rétt enligt dessa villkor gentemot
det eller de bolag som vid partiell delning évertar tillgangar och skulder fran bolaget.

Holders shall not be able to claim any rights under these terms towards the
company, or companies as the case may be, that in connection with the partial
demerger take over the assets and debts from the company.

Delning enligt 24 kap 1 § andra stycket 1 aktiebolagslagen / Demerger in
accordance with Chapter 24 Section 1 second paragraph 1 of the Swedish
Companies Act

Om bolagsstdmman skulle besluta om delning enligt 24 kap 1 § andra stycket 1
aktiebolagslagen, genom att godkanna delningsplan, varigenom samtliga bolagets
tillgangar och skulder &vertas av ett eller flera andra bolag och bolaget darvid
uppléses utan likvidation, far anméalan om konvertering inte ske dérefter.

Should the shareholders’ meeting approve a demerger plan in accordance with a
demerger plan in accordance with Chapter 24 Section 1 second paragraph 1 of the
Swedish Companies Act, whereby the company is divided by all of its assets and
liabilities being transferred to two or several other companies, whereupon the
company is dissolved without liquidation taking place, notification for conversion
may not be made after such date.

Senast tvd manader innan bolaget tar slutlig stalining till fraga om delning enligt
ovan, skall konvertibelinnehavarna genom skriftligt meddelande underrattas om den
avsedda delningen. | meddelandet skall en redogérelse lamnas fér det huvudsakliga
innehdllet i den avsedda delningsplanen samt skall konvertibelinnehavarna erinras
om att anmalan om konvertering inte far ske, sedan slutligt beslut fattats om delning
eller sedan delningsplanen undertecknats av aktieagarna.

Written notice with respect to the intended demerger shall be given to all known
holders at a date not later than two months prior to the date of the shareholders’
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meeting regarding the resolution regarding the demerger. The notice shall set forth
the substantial terms and conditions for of the intended demerger and remind the
holders that notifications for conversions may not be made following the final
resolution regarding the demerger, or once the division plan has been signed by the
shareholders.

Om bolaget lamnar meddelande om avsedd delning enligt ovan, skall
konvertibelhavaren, oavsett vad som i punkt 5 ovan sdgs om tidigaste tidpunkt foér
konvertering, &ga ratt att pakalla konvertering frdn den dag da meddelandet
lAmnats, férutsatt att konvertering kan verkstéllas senast pa tionde kalenderdagen
fére den bolagsstdmma vid vilken delningsplanen skall godkannas respektive den
dag da aktiedgarna skall underteckna delningsplanen.

In the event the company gives notice of the intended demerger in accordance with
above, the holder, regardless of what is stated in Section 5 regarding the earliest
date upon which to apply for conversion, shall be entitled to apply for conversion
commencing on the date upon which the notice is given, provided that it is possible
to effect the conversion no later than the tenth calendar day prior to the
shareholders’ meeting at which the demerger shall be resolved upon, and the day
the division plan shall be signed by the shareholders, respectively.

Aterintrade av konverteringsritt / Resumption of conversion right

Oavsett vad under punkterna. 7.1 till 7.6 ovan sagts om att konvertering inte far
pakallas efter beslut om likvidation, godkdnnande av fusionsplan eller delningsplan
eller utgdngen av ny slutdag vid fusion, eller delning, skall ratten att pakalla
konvertering ater intrdda for det fall att likvidationen upphér respektive fusionen eller
delningen inte genomfors.

Notwithstanding what is set forth in Sections 7.1 to 7.6 above that conversion may
not take place following a resolution to liquidate the company, the approval of a
merger plan, or after the expiration date in connection with a merger, or approval of
a demerger plan, the right to apply for conversion shall apply in the event the
liquidation is terminated or the merger or demerger is not carried out.

Avrundning / Rounding

Vid omrékning enligt ovan skall konverteringskurs avrundas till helt 6re, varvid ett
halvt 6re skall avrundas uppat, samt antalet aktier avrundas till heltal. Fér den
handelse behov uppkommer att omrdkna valuta fran utlandsk valuta till svenska
kronor eller fran svenska kronor till utldandsk valuta skall styrelsen, med beaktande
av gallande valutakurs, faststélla omrékningskursen.

In conjunction with recalculations in accordance with above, the conversion price
shall be rounded off to the nearest one-hundred of a Swedish krona (SEK 0.01), one
Ore, whereby (SEK 0.005), half an ére, shall be rounded upwards and number of
shares be rounded off to whole number. In case it is necessary to calculate currency
from any foreign currency to SEK, or from SEK to any foreign currency, the board of
directors shall, considering the prevailing currency rates, establish the rate of
exchange.

Konkurs / Bankruptcy

For den handelse bolaget skulle férsattas i konkurs, far konvertering inte darefter
pakallas. Om emellertid konkursbeslutet haves av hégre ratt, far konvertering ater-
igen pakallas.

In the event the company enters into bankruptcy, notification for conversion may not
thereafter take place. In the event the order regarding the company’s is annulled by
a court of higher instance, conversion may take place again.
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SARSKILT ATAGANDE AV BOLAGET / SPECIAL UNDERTAKING BY THE
COMPANY

Bolaget forbinder sig att inte vidta nagon i punkten 7 ovan angiven atgard som
skulle medféra en omrakning av konverteringskursen till ett belopp understigande de
tidigare aktiernas kvotvarde.

The company agrees not to undertake any measure described in Section 7 above
which would result in an adjustment of the conversion price to an amount which is
less than the quota value of the shares in the company.

PRESKRIPTION / STATUTE OF LIMITATIONS

Ratten till betalning av lanebeloppet preskriberas tio ar efter férfallodagen. Dar
ratten till betalning preskriberas tillkommer de medel som avsatts fér betalning
bolaget.

The right to receive payment of the loan amount shall become barred ten years after
the maturity date. Funds allocated for payment shall accrue to the company where
the right to payment becomes barred.

FORVALTARE / NOMINEE

For konvertibler som &r forvaltarregistrerade enligt lagen om kontoféring av
finansiella instrument (1998:1479) ska vid tillampningen av dessa villkor férvaltaren
betraktas som konvertibelinnehavare.

As regards convertibles that are registered in the name of a nominee in accordance
with the Financial Instruments Accounts Act (SFS 1998:1479), the nominee shall be
considered as the holder of convertibles for the purpose of applying these terms.

MEDDELANDEN / NOTIFICATION

Meddelanden rérande konvertiblerna skall tillstéllas varje konvertibelinnehavare och
annan rattighetshavare som skriftligen har meddelat sin postadress till bolaget, eller,
fér det fall bolaget ar ett Avstamningsbolag, varje konvertibelinnehavare och annan
rattighetsinnehavare som ar antecknad pa konto i bolagets avstdmningsregister.

Notices concerning the convertibles shall be given to each holder and other rights
holder who has informed the company in writing of its address, or, in case the
company is a CSD Company, each holder and other rights holder that is noted on
an account in the company’s CSD register.

RATT ATT FORETRADA KONVERTIBELINNEHAVARNA / RIGHT TO
REPRESENT THE HOLDERS

Utan att sarskilt uppdrag fran konvertibelinnehavarna behdver aberopas ar bolagets
vid var tid utsedde revisor behdrig att saval vid som utom domstol eller exekutiv
myndighet féretrdda konvertibelinnehavarna i fragor av formell natur som ror lanet
eller dessa villkor.

Without having to refer to a special appointment by the holders, the company’s
auditor for the time being shall be authorised to represent the holders in or outside
any court or executive authorities regarding questions of a formal nature that
concerns the loan or its terms.

ANDRING AV VILLKOR / CHANGES IN THE TERMS

Bolaget &ager besluta om andring av dessa villkor i den man lagstiftning,
domstolsavgérande eller myndighetsbeslut sa kraver eller om det i 6vrigt, enligt
bolagets beddmning, av praktiska skal ar andamalsenligt eller nddvandigt och
konvertibelinnehavarnas rattigheter inte i ndgot vasentligt avseende férsamras.
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The company shall be entitled to decide on changes in these terms insofar as such
changes are required by legislation, court decisions or decisions by public
authorities, or if in the opinion of the company, such actions otherwise are
appropriate or necessary for practical reasons and the rights of the holders are not
aadversely affected in any material respect.

SEKRETESS / CONFIDENTIALITY

Bolaget, far inte obehdrigen till tredje man lamna uppgift om konvertibelinnehavare.

Unless authorized to do so, the company may not provide information concerning a
holder to third parties.

Bolaget har, for det fall bolaget ar ett Avstamningsbolag, ratt till insyn i det av
Euroclear férda avstdmningsregistret 6ver konvertibelinnehavare och att i samband
darmed erhalla uppgifter avseende bland annat namn, adress och antal innehavda
konvertibler for respektive konvertibelinnehavare.

If the company is a CSD Company the company shall be entitled to take part of the
CSD register, managed by Euroclear, regarding the holders of convertibles and to
receive information regarding name, address and the number of convertibles held
for each holder.

TILLAMPLIG LAG OCH FORUM / GOVERNING LAW AND VENUE

Svensk lag géller fér detta konvertibla l1an och darmed sammanhangande rétts-
fragor. Tvist i anledning av detta konvertibla lan skall avgéras av allmén domstol
med Stockholms tingsréatt som férsta instans eller sddan annan domstol som bolaget
skriftligen godkanner.

These terms and any legal matters relating to the convertible loan shall be governed
by Swedish law. Disputes arising from this convertible loan shall be settled by court
with the Stockholm City Court (Sw. Stockholms tingsrétt) as the court of first
instance, or any other court which the company approves in writing.

FORCE MAJEURE / FORCE MAJEURE

IfrAga om de pa bolaget enligt dessa villkor ankommande atgarderna galler att
ansvarighet inte kan géras géallande fér skada, som beror av svenskt eller utlandskt
lagbud, svensk eller utlandsk myndighetsatgard, krigshandelse, strejk, blockad,
bojkott, lockout eller annan liknande omsténdighet. Férbehallet ifrdga om strejk,
blockad, bojkott och lockout galler &ven om bolaget vidtar eller ar féremal fér sadan
konfliktatgérd.

For the measures that shall be taken by the company, the company is not liable for
damages as a consequence of Swedish or other countries’ legislative amendments,
the actions of governmental agencies in Sweden or other countries, acts of war,
strikes, blockades, boycotts, lockouts or similar measures. The reservation with
respect to strikes, blockades, boycotts and lockouts is applicable even where the
company has taken or is the object of such measures.

Bolaget ar inte heller skyldigt att i andra fall ersatta skada som uppkommer, om
bolaget varit normalt aktsamt. Bolaget ar i intet fall ansvarigt fér indirekt skada.

Furthermore, the company is not liable to compensate for damages arising in
situations in which the company has exercised a normal standard of care. The
company is not under any circumstances liable to pay compensation for indirect
damages.

Foreligger hinder fér bolaget att vidta atgard enligt dessa villkkor pa grund av
omsténdighet som anges i forsta stycket, far atgarden uppskjutas till dess hindret
har upphort.



In the event the company is not able to take any measure due to circumstances as
listed in the first paragraph, the measures may be postponed until such a time that
the impediment has been removed.




