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Complete proposals under item 13-21 of the notice to at-
tend the Annual General Meeting to be held on May 6,
2020 in Arise AB (publ)

Proposals according to items 13-16

Determination of the number of members of the Board of Directors as well as the number of
auditors and deputy auditors_(item 13)

Proposal: The Nomination Committee proposes that the AGM resolves that the number of
members of the Board of Directors to be elected by the AGM shall be four ordinary members.
It is proposed that the members shall be elected for the time up until the end of the first AGM
held after 2020.

According to the Articles of Association the Board of Directors shall, in addition to the statuto-
ry number of employee representatives, consist of three to nine members. At the AGM 2019,
three ordinary members of the Board of Directors were elected.

Proposal: The Nomination Committee proposes that the AGM resolves that the number of
auditors and deputy auditors shall be one registered public accounting firm with no deputies.
The registered public accounting firm shall be appointed until the end of the first AGM held
after 2020.

According to the Articles of Association, the company shall have one or two auditors, with or
without deputies. According to the Swedish Companies Act this may be an accounting firm.

Determination of remuneration for the members of the Board of Directors and the auditor
etc. (item 14)

Proposal: The Nomination Committee proposes that remuneration for the Board of Directors
and its Committees shall be paid with a maximum of SEK 1,675,000, which means that the
remuneration per Board member is unchanged since previous year but that the total proposed
remuneration increases with SEK 250,000 since the Board is proposed to be increased by one
board member. SEK 625,000 is remuneration to the Chairman and SEK 250,000 is remunera-
tion to every other member of the Board who is not employed by the company. SEK 250,000
in total is proposed to be paid in remuneration for work in the Audit Committee (of which the
Chairman receives SEK 100,000 and every other member SEK 75,000), and SEK 50,000 in
total is proposed to be paid for the work in the Remuneration Committee (of which the Chair-
man receives SEK 50,000).

It is noted that the possibility for members of the Board of Directors to invoice board remu-
neration is very limited. However, if taxable conditions allow for invoicing and if invoicing is
cost-neutral for Arise, it is proposed that the members of the Board of Directors shall be able
to invoice his or her remuneration through a company. If a member of the Board of Directors
invoices board remuneration through a company, the remuneration shall be adjusted for social
security contributions and value added tax in accordance with law, so that cost neutrality for
Arise is achieved.



Proposal: The Nomination Committee proposes, in accordance with the recommendation from
the Audit Committee, that the remuneration for the auditor should be paid according to cus-
tomary norms and approved invoice.

Election of members of the Board of Directors as well as auditor and deputy auditor (item
15)

Proposal: The Nomination Committee proposes that Jon Brandsar, Joachim Gahm and Maud
Olofsson are re-elected as ordinary board members and that Johan Damne is elected as new
ordinary board member. Furthermore, the Nomination Committee proposes that Joachim
Gahm is re-elected as Chairman of the Board.

Johan Damne, born 1963, holds a Bachelor of Business Administration (B.B.A.) from Vixjo
University and is, inter alia, CEO of Claesson & Anderzén Aktiebolag and board member of
Catella AB (publ). Moreover, Johan Damne holds several Board and management positions in
other companies within the Claesson & Anderzén Group. Johan Damne is considered to be
independent in relation to the company and its management, but not in relation to major
shareholders in Arise. Johan Damne holds no shares in Arise.

Information on the board members who are proposed for re-election can be found in the An-
nual Report and at the company’s website www.arise.se.

Proposal: The Nomination Committee proposes, in accordance with the recommendation from
the Audit Committee, that the AGM resolves to re-elect the registered public accounting firm
Ohrlings PricewaterhouseCoopers as the company’s auditor for the period until the end of the
first AGM held after 2020. Ohrlings PricewaterhouseCoopers AB has informed that the au-
thorized public accountant Magnus Willfors will continue to be appointed as the principal au-
ditor.

At the AGM 2019, the registered public accounting firm Ohrlings PricewaterhouseCoopers AB
was elected as the company’s auditor for the period until the end of the first AGM held after
2019, with the wish that Magnus Willfors shall be elected as principal auditor. Magnus Will-
fors’ other assignments as auditor include i.a. Sydkraft AB, Ringhals AB, Carl Bennet AB and
Elanders AB.

Instruction for the Nomination Committee (item 16)

Proposal: The Nomination Committee proposes that the Nomination Committee before the
AGM 2021 shall consist of five members, who shall be appointed by the four largest sharehold-
ers at the beginning of October, and the Chairman of the Board. The composition of the Nomi-
nation Committee shall follow the Swedish Code of Corporate Governance (the Code). Remu-
neration shall not be paid to the members of the Nomination Committee.

The Nomination Committee proposes that the AGM resolves to adopt an instruction and char-
ter for the preparation, Appendix A. If a substantial change of ownership occurs no later than
six weeks before the AGM, an additional member should be appointed. A shareholder who, no
later than before the aforementioned time, is one of the four largest shareholders (and has not
already appointed a member of the Committee) shall no later than six weeks before the AGM


http://www.arise.se/

contact the Chairman of the Board and notify the Chairman of, by him, appointed, member to
the Committee.

If any of the members of the Committee resigns or relinquishes before completion of the as-
signment shall, primarily, within two weeks after that member has resigned, the shareholder
who nominated the resigning member appoint a new member of the Committee, provided that
the shareholder remain one of the four largest shareholders. If a new member is not appointed
within the aforementioned time, and if deviation from the Code cannot be motivated, the
Chairman shall encourage the next owner in size, who has not already appointed a member of
the Committee, to appoint a member. If a shareholder who is encouraged to appoint a member
of the Committee refrains from it, the Chairman shall encourage the next owner in size. This
process shall continue until the Committee consists of at least five ordinary members including
the Chairman of the Board. The Committee shall within itself appoint the Chairman of the
Committee.



Proposals according to items 17-21

Guidelines for remuneration to senior executives (item 17)

Proposal: The Board proposes that the AGM resolves on the enclosed guidelines for remunera-
tion to senior executives (Appendix B).

Amendment of the Articles of Association (item 18)

Proposal: The Board proposes that the AGM resolves to amend the company’s Articles of Asso-
ciation in accordance with the following:

§ 1 Company name (proposed wording “Company name”)

Current wording

The company’s name is Arise AB. The company is a public company (publ).

Proposed wording

The company name is Arise AB. The company is a public company (publ).

§ 9 The right of a shareholder to take part in a general meeting

Current wording

A shareholder who wants to take part in the negotiations at a general meeting shall notify the
company at the latest at 4 p.m. on the day that is set forth in the notice convening the general
meeting; this notification shall state the number of assistants. The last mentioned day shall not
be a Sunday, other public holiday, Saturday, Midsummer Eve, Christmas Eve or New Year’s
Eve and shall not occur earlier than on the fifth weekday before the general meeting.

Proposed wording

A shareholder who wants to take part in the negotiations at a general meeting shall notify the
company at the latest on the day that is set forth in the notice convening the general meeting;
this notification shall state the number of assistants. This day shall not be a Sunday, other pub-

lic holiday, Saturday, Midsummer Eve, Christmas Eve or New Year’s Eve and shall not occur
earlier than on the fifth weekday before the general meeting.

§ 12 Record day provision

Current wording

The shares of the company shall, in accordance with the Swedish Financial Instruments Act
(1998:1479), be registered in a record day register.

Proposed wording

The shares of the company shall be registered in a record day register pursuant to the Swedish
Central Securities Depositories and Financial Instruments Act (SFS 1998:1479).

Following the amendments, the Articles of Association will have the wording set out in Appen-
dix C.

The company’s CEO shall be authorized to make such minor formal adjustments of the resolu-
tion as might be necessary in connection with registration with the Swedish Companies Regis-
tration Office.



The resolution on amendment of the company’s Articles of Association is valid only if support-
ed by shareholders holding not less than two-thirds of both the votes cast and the shares rep-
resented at the AGM.

Authorization for issues of ordinary shares, preference shares and convertibles (item 19)

Proposal: The Board proposes that the AGM authorizes the Board to, until the next AGM, on
one or more occasions, resolve to increase the company’s share capital by (1) issue of ordinary
shares and/or preference shares and (2) issue of convertible bonds transferable to ordinary
shares and/or preferences shares. The Board of Directors may deviate from the shareholders’
preferential rights. The authorization also includes the right to decide on payment in kind, set-
off or other conditions. The issue price shall, as a starting point, be the share’s market value at
each time of issue.

Upon a resolution pursuant to the authorization and with deviation from the shareholders’
preferential rights, the total number of shares to be issued through the issue of ordinary shares
and/or preference shares and/or convertible bonds transferable to ordinary shares and/or
preference shares shall not exceed 10 percent of the outstanding shares in the company at the
time of when the authorization is exercised for the first time (this shall not prevent convertible
bonds from being combined with conversion terms which, if applied, may result in a different
number of shares). The purpose of the authorization, as well as the reasons to allow deviation
from the shareholders’ preferential rights, is to enable changes of the capital structure of the
company, acquisitions or other structural businesses in the line of business.

Information: As of the date of issuing of this notice to attend the total number of registered
shares and votes in the company amounts to 33,778,820. The company holds 54,194 own
shares as of this date. The resolution to authorize the Board of Directors to decide on issues
is valid only if supported by shareholders holding not less than two-thirds of both the votes
cast and the shares represented at the AGM.

Authorization for acquisition of own ordinary shares (item 20)

Proposal: The Board of Directors proposes that that the AGM resolves on an authorization in
the form set out below:

The Board of Directors shall be authorized, on one or several occasions, for the time until the
next AGM, to resolve on purchase of 1/10 of the total outstanding ordinary shares with funds
that can be used for appropriation of profits. It is proposed that the authorization should in-
clude the right to decide on exemption from the shareholders’ preferential right. The shares
may be acquired according to the rules of the listing agreement, and can be acquired different-
ly than in proportion to the shareholders’ holdings through acquisitions at Nasdaq Stockholm
or through an acquisition offer directed towards all shareholders. Purchases on the Nasdaq
Stockholm shall be at a price within the, at each time, registered price interval. If the acquisi-
tion offer is directed to shareholders the price shall be no less than the quotation price at the
time of the offer with a maximum deviation of 20 percent upwards. It should be possible to
purchases shares in order to enable changes of the capital structure of the company, to finance
acquisitions or other transactions, or otherwise for disposal or redemption. However, for re-



demption of shares a separate decision to reduce the company’s shares by AGM is required.
The Board of Directors shall have the right to decide on other related issues to the purchase of
own shares.

The Board of Directors has left its statement pursuant to Chapter 19, Section 22 of the Compa-
nies Act.

Information: As of the date of issuing of this notice to attend the total number of registered
shares and votes in the company amounts to 33,778,820. The company holds 54,194 own
shares as of this date. The resolution to authorize the Board of Directors to decide on acqui-
sition of own shares in the company is valid only if supported by shareholders holding not
less than two-thirds of both the votes cast and the shares represented at the AGM.

Authorization for divestment of own ordinary shares (item 21)

Proposal: The Board of Directors proposes that the AGM resolves on an authorization in the
form set out below:

The Board of Directors shall be authorized for the time until the next AGM, on one or several
occasions, to dispose a maximum of 1/10 of all ordinary shares. It is proposed that the authori-
zation should include the right to decide on exceptions from the shareholders’ preferential
right, the conditions therefore and the way which the disposal takes place. It should be possi-
ble to dispose of the shares in connection with possible acquisitions or other transaction or by
sale on the open market. When disposing on Nasdaq Stockholm the price shall be the current
quotation.

When disposing by sale on Nasdaq Stockholm the authorization gives the Board of Directors
the right to dispose the shares to a minimum price within each registered price interval. In
addition, the Board of Directors is authorized to decide of the transfer price and basis of calcu-
lation of the price, however, the minimum price should be the quotation price at the time of
the disposal with a deviation that the Board of Directors considers appropriate, and whether
shares shall be sold with or without issue in kind or right of set-off, or other conditions accord-
ing to in Chapter 13 Section 5 item 6 of the Companies Act. The Board of Directors shall have
the right to decide on other related issues to the divestment of own shares.

Information: As of the date of issuing of this notice to attend the total number of registered
shares and votes in the company amounts to 33,778,820. The company holds 54,194 own
shares as of this date. The resolution to authorize the Board of Directors to decide on di-
vestment of shares in the company is valid only if supported by shareholders holding not
less than two-thirds of both the votes cast and the shares represented at the AGM.

Halmstad in April 2020
Arise AB (publ)

The Board of Directors
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Instructions and charter for the Nomination Committee in
Arise AB (publ)

It is proposed that the Annual General Meeting (the “AGM”) 2020 in Arise AB (publ) (the
“Company”) adopts the following instructions and charter for the next Nomination Committee.

1. Overall responsibilities and objectives

The main responsibility of the Nomination Committee (the “Committee”) is to present pro-
posals for the nomination of chairman and members of the Board of Directors and auditor(s).
The Committee shall also render recommendations for remunerations to such individuals.

2. Appointment of the Committee
The Committee is appointed in accordance with the routines resolved upon by the AGM in the
Company.

Prior to the AGM 2021, the Committee is proposed to consist of five members, which are rep-
resentatives for the four largest owners as of the start of October, and the Chairman of the
Board of Directors.

If a substantial change of ownership occurs no later than six weeks before the AGM, an addi-
tional member should be appointed. A shareholder who, no later than before the aforemen-
tioned time, is one of the four largest shareholders (and has not already appointed a member
of the Committee) shall no later than six weeks before the AGM contact the Chairman of the
Board and notify the Chairman of, by him, appointed, member to the Committee.

If any of the members of the Committee resigns or relinquishes before completion of the as-
signment shall, primarily, within two weeks after that member has resigned, the shareholder
who nominated the resigning member appoint a new member of the Committee, provided that
the shareholder remain one of the four largest shareholders. If a new member is not appointed
within the aforementioned time, and if deviation from the Code cannot be motivated, the
Chairman shall encourage the next owner in size, who has not already appointed a member of
the Committee, to appoint a member. If a shareholder who is encouraged to appoint a member
of the Committee refrains from it, the Chairman shall encourage the next owner in size. This
process shall continue until the Committee consists of at least five ordinary members including
the Chairman of the Board. The Committee shall within it appoint the Chairman of the Com-
mittee.

3. Duties
The Committee shall:

e Represent all owners of the Company in matters falling within the scope of the tasks of the
Committee.

e Evaluate to what extent the Board of Directors satisfies requirements that have been im-
posed on the board, based on the Company’s and the group’s business, future development
and independence criteria.

e Discuss requirement profiles for members of the Board of Directors and its committees.
e Evaluate the appropriate number of members for the Board of Directors.

e Asnecessary, perform a selection procedure to find new candidates.



Communicate with the Audit Committee when, if applicable, considering proposals for
auditor(s) and their remuneration.

Publish proposals in the notice for the AGM and on the Company’s website.

Attend, present and motivate its proposals to the AGM.

Describe its main features of the working procedure on the Company’s website.

The Committee has the right to, if necessary, in connection with future election of new mem-
ber of the Board of Directors, obtain material from an external consultant regarding
knowledge, experience and profile for suitable candidates, with a right for the Committee to
charge the Company with reasonable cost for such material, provided such cost is accounted

for at the next AGM.
4, Organization
4.1 Membership etc.

(i)  The majority of the members of the Committee shall not be members of the
Board of Directors. The Managing Director and other members of senior man-
agement of the Company may not be members of the Committee.

(ii) The Secretary of the Board of Directors may also be the secretary of the Com-
mittee.

4.2 Meetings

(i) The Committee shall meet as often as necessary in order to fulfill its duties and
responsibilities. The meetings shall be held at appropriate time, taking into
consideration the timing of the AGM.

(ii) Meetings are to be convened by the Chairman of the Committee, but can also
be convened by any other members of the Committee.

(iii) The person convening a meeting shall circulate an agenda which shall be draft-
ed together with the Chairman of the Committee one week before the Commit-
tee meeting. Attachments to the agenda shall be circulated at the same time if
possible.

(iv) Minutes of the meetings shall be kept by the Secretary of the Committee and be
securely filed.

(v)  The Secretary of the Committee shall circulate the minutes of the meeting to
members of the Committee within two weeks from a Committee meeting.

5. Reporting responsibilities etc.
5.1 Reporting responsibilities

The Committee shall regularly update and report to the owner(s) who appointed the
Committee. In addition, the Committee shall also annually report on its work before
the AGM.



5.2

Review of the Committee’s Charter
The Committee shall annually review the Instructions and Charter for the Committee
for next year’s Committee.

April 2020

Arise AB (publ)

The Nomination Committee
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Guidelines for remuneration to senior executives

These guidelines comprise salaries and other conditions for the persons who are part of the
group management of Arise AB (publ) (“Arise”), including the Managing Director, hereinafter
jointly referred to as “senior executives”. The guidelines also encompass any remuneration to
members of the Board of Directors, in addition to board remuneration.

These guidelines are applicable to remuneration agreed, and amendments to remuneration
already agreed, after adoption of the guidelines by the Annual General Meeting 2020. These
guidelines do not apply to any remuneration resolved by the General Meeting, such as e.g.
board remuneration and share-based incentive programs.

Fundamental principles

Arise is one of Sweden's leading onshore wind power companies with a broad experience of
project development and management. In brief, Arise’s business strategy is to develop, build
and divest wind farms and to manage the wind farms. Arise manages the entire value chain -
from exploration and permitting to financing, construction, divestment and long-term man-
agement of its own and outsourced wind farms. For more information about the company’s
business strategy, see Arise’s latest Annual Report.

A successful implementation of Arise’s business strategy and safeguarding of Arise’s long-term
interests, including its sustainability, require that the company is able to recruit and retain
highly competent senior executives with a capacity to achieve set goals. In order to achieve
this, Arise must offer a competitive total remuneration on market terms, which these guide-
lines enable.

The remuneration shall be competitive and on market terms, and may consist of the following
components: fixed salary, variable cash remuneration, pension benefits and other benefits. For
the individual senior executive, the level of remuneration shall be based on factors such as
work duties, competence, experience, position and performance. Additionally, the General
Meeting may — irrespective of these guidelines — resolve on, e.g. share and share price-related
remuneration.

For employments governed by rules other than Swedish, pension benefits and other benefits
may be duly adjusted for compliance with mandatory rules or established local practice, taking
into account, to the extent possible, the overall purpose of these guidelines.

Fixed salary

Each senior executive shall be offered a fixed annual salary on market terms which shall be
based on the senior executive’s responsibilities, competences and performances. The fixed
salary shall be determined per calendar year with salary revision on January 1 each year.

Variable cash remuneration

In addition to fixed salary, each senior executive may from time to time be offered variable
cash remuneration. Such variable cash remuneration shall be set forth in each senior execu-
tive’s employment contract. Variable cash remuneration covered by these guidelines is intend-
ed to promote Arise’s business strategy and long-term interests, including its sustainability.

The satisfaction of criteria for awarding variable cash remuneration shall be measured over a
period of one year. Performances over a longer time period should be able to be considered in
the assessment. The annual variable cash remuneration may correspond to a maximum of 100



percent of the fixed annual salary. Variable cash remuneration shall not qualify for pension
benefits, save as required by mandatory collective bargaining agreements.

The variable cash remuneration shall be linked to one or several predetermined and measura-
ble criteria, which can be financial, such as adjusted net profit after tax, or non-financial, such
as increased growth, competitiveness, successful acquisitions, refinancing, growing human
capital and other goal fulfillment. Less than 50 percent of the variable cash remuneration shall
depend on non-financial criteria. By linking the goals in a clear and measurable way to the
remuneration of the senior executives to the company’s financial and operational develop-
ment, they contribute to the implementation of Arise’s business strategy, long-term interests
and sustainability.

To which extent the criteria for awarding variable cash remuneration has been satisfied shall
be evaluated and determined when the measurement period has ended. The Remuneration
Committee is responsible for such evaluation. For financial criteria, the evaluation shall be
based on the latest financial information available to the company. The Board of Directors
shall have the possibility to reclaim variable cash remuneration paid on incorrect grounds.

Additional variable cash remuneration may be awarded in extraordinary circumstances, pro-
vided that such extraordinary arrangements are only made on an individual basis, either for
the purpose of recruiting or retaining senior executives, or as remuneration for extraordinary
performance beyond the individual’s ordinary tasks. Such remuneration may not exceed an
amount corresponding to 50 percent of the fixed annual salary and may not be paid more than
once each year per individual. Any resolution on such remuneration shall be made by the
Board of Directors based on a proposal from the Remuneration Committee.

The Remuneration Committee and the Board of Directors shall annually evaluate whether to
propose share related incentive programs to the General Meeting.

Pension

Pension benefits, including health insurance, shall be defined contribution, insofar as the sen-
ior executive is not covered by defined benefit pension under mandatory collective bargaining
agreements. In addition to what is agreed in mandatory collective bargaining agreements and
other agreements, senior executives may be entitled to arrange individual pension schemes.
Refrained salaries and bonuses can be used for increased pension contributions, provided that
the total cost for the company is unchanged over time. Premiums for defined contribution
pensions, including health insurance, may amount to a maximum of 32.5 percent of the fixed
annual salary.

Other benefits

Other benefits may include life insurance, medical insurance and a company car. Premiums
and other costs relating to such benefits may amount to a total of not more than 10 percent of
the fixed annual salary.

Termination and severance payment

Senior executives shall be employed until further notice or for a specified period of time. Upon
termination by a senior executive, the notice period may not exceed six months. Upon termi-



nation of a senior executive by the company, the notice period may not exceed twelve months.!
Severance payment, in addition to fixed salary during the notice period, may not occur.

Additional remuneration may be paid for non-compete undertakings in order to compensate
for loss of income. Such remuneration shall be based on the fixed salary at the time of termina-
tion of employment and may not exceed 60 percent of the fixed salary at the time of termina-
tion of employment, save as otherwise provided by mandatory collective bargaining agree-
ments, and shall be paid during the time as the non-compete undertaking applies, however not
for more than twelve months following termination of employment.

Salary and employment conditions for employees

In the preparation of the Board of Directors’ proposal for these remuneration guidelines, sala-
ry and employment conditions for employees of Arise have been taken into consideration by
including information on the employees’ total income, the components of the remuneration
and increase and growth rate over time, in the Remuneration Committee’s and the Board of
Directors’ basis of decision when evaluating whether the guidelines and the limitations set out
herein are reasonable.

Consultancy fees to the members of the Board of Directors

To the extent a member of the Board of Directors renders services for the company, in addition
to his or her assignment as a member of the Board of Directors, an additional consultancy fee
on market terms may be paid to the member of the Board of Directors, or to a company con-
trolled by such member of the Board of Directors, provided that such services contribute to the
implementation of Arise’s business strategy and the safeguarding of Arise’s long-term inter-
ests, including its sustainability.

Preparations and decision-making of the Board of Directors

The Board of Directors has established a Remuneration Committee. The Remuneration Com-
mittee’s duties include i.a. preparing the Board of Directors’ resolution to propose guidelines
for remuneration to senior executives. The Board of Directors shall prepare a proposal for new
guidelines at least every fourth year and submit it to the General Meeting. The guidelines shall
be in force until new guidelines have been adopted by the General Meeting. The Remuneration
Committee shall also monitor and evaluate programs for variable remuneration for the senior
executives as well as the current remuneration structures and compensation levels in the com-
pany. The members of the Remuneration Committee are independent in relation to the com-
pany and its group management. The Managing Director and other members of the group
management do not participate in the Board of Directors’ processing of and resolutions re-
garding remuneration-related matters in so far as they are affected by such matters.

Deviations from the guidelines

The Board of Directors may temporarily resolve to deviate from these guidelines, in whole or
in part, if in a specific case there is special cause for the deviation and a deviation is necessary
to serve the company’s long-term interests, including its sustainability, or to ensure the com-
pany’s financial viability. As set out above, the Remuneration Committee’s tasks include pre-
paring the Board of Directors’ resolutions in remuneration-related matters, which include any
resolutions to deviate from these guidelines.

1 It is noted that one senior executive, according to an existing employment agreement, has a notice period of 24 months
upon termination by the company, of which the last twelve months is creditable.



Information regarding resolved remunerations that have not yet fallen due

Apart from the commitments to pay ongoing remuneration such as salary, pension and other
benefits, there are no previously resolved remuneration to any senior executives that have not
yet fallen due. For further information on remuneration to senior executives, please see note 4
in the Annual Report.

Halmstad in March 2020
Arise AB (publ)
The Board of Directors
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Articles of Association
Arise AB

556274-6726

§ 1 Company name
The company name is Arise AB. The company is a public company (publ).
§ 2 Registered office

The Board of Directors shall have its registered office in Hallands Lin (municipality of
Halmstad).

§ 3 Object of the company

The company’s business shall be to develop, own and operate energy installations, trading
energy, work with energy development and business of that sort.

§ 4 Share capital
The share capital shall be no less than SEK 1,120,000 and no more than SEK 4,480,000.
5 § Number of shares etc.

5.1 Number of shares and share series

The number of shares shall be no less than 14,000,000 and no more than 56,000,000.

It shall be possible to issue two classes of shares, ordinary shares and preference shares. Each
ordinary share entitles the holder to one (1) vote and each preference share entitles the holder
to one-tenth (1/10) of a vote. Ordinary shares may be issued up to a number corresponding to
no more than one hundred (100) per cent of the share capital. Preference shares may be issued
up to a number corresponding to no more than forty (40) per cent of the share capital.

5.2 The preference shares right to dividends

If a General Meeting resolves on dividends, preference shares shall carry preferential rights
before ordinary shares to an annual dividend of SEK 2 per preference share (Annual
Dividend), with quarterly payments of SEK 0.50 per preference share (Quarterly Dividend),
with below stated record days.

Payment of dividend on preference shares shall, the first time following the day of the
registration of the preference shares in Euroclear Sweden AB's share register, be made
quarterly in cash. The record days for the payments of dividend on preference shares shall be
30 June, 30 September, 30 December and 31 March. In the event such day is not a banking
day, the record date shall be the closest preceding banking day. Dividend payments on
preference shares shall be made on the third banking day after the record date. "Banking day"
means a day that is not a Sunday, a public holiday or a day that in relation to the payment of
debt instruments is equal to a public holiday.

If no dividend, or a dividend of less than the Annual Dividend, is paid on preference shares,
the preference shares shall carry entitlement to, in addition to future Quarterly Dividend,
receive an amount evenly distributed on each preference share, corresponding to the
difference between what should have been paid according to the above and the amount that
was paid ("Outstanding Amount") before additional preference shares may be issued or value
transfer to holders of ordinary shares may be made. The Outstanding Amount shall be
adjusted upwards by a factor corresponding to an annual interest rate of eight (8) per cent,



whereby upward adjustment shall start from the quarterly date when payment of part of the
Quarterly Dividend was made (or should have been made, if no Quarterly Dividend was paid).

It the number of preference shares is changed through a reverse share split, a share split or
other similar company events, the amount that the preference share is entitled to according to
these Articles of Association shall be recalculated in correspondence with the change.

The preference shares shall not otherwise carry entitlement to dividend.

5.3 Redemption of preference shares

A reduction of the share capital, although not below the minimum capital, may take place
following a resolution by a General Meeting through redemption of preference shares as set
out below.

The allocation of which preference share that shall be redeemed shall be made pro rata in
relation to the number of preference shares that each preference shareholder owns at the time
of the General Meeting's resolution on redemption. If the allocation as set out above does not
amount to an even number of shares, the Board of Directors shall decide on allocation of the
additional preference shares to be redeemed. If the resolution is approved by all holders of
preference shares the General Meeting may however decide which preference shares are to be
redeemed.

The redemption amount shall be calculated as follows:

a) Up to the fifth anniversary of the first new issue of preference shares (the "Initial
Issue"), an amount corresponding to (i) 120 per cent of the amount in SEK paid for
each preference share at the Initial Issue ("Initial Subscription Price"), (ii) plus
possible accrued part of the Quarterly Dividends, (iii) plus any Outstanding Amount
adjusted upwards by an annual interest rate as set out in 5.2 above. The redemption
amount for each redeemed preference share shall never be lower than the share's quota
value.

b) As from the fifth anniversary of the Initial Issue and for the time thereafter, an amount
corresponding to (i) 110 per cent of the Initial Subscription Price, (ii) plus possible
accrued part of the Quarterly Dividends, (iii) plus any Outstanding Amount adjusted
upwards by an annual interest rate as set out in 5.2 above. The redemption amount for
each redeemed preference share shall never be lower than the share's quota value.

"Accrued part of the Quarterly Dividends" refers to accrued Quarterly Dividends for the period
commencing the day after the latest record day for dividend until and included the day for
payment of the redemption amount. The number of days shall be calculated based on the
actual number of days in relation to 9o days.

From the day when payment of the redemption amount falls due, all calculation according to
5.3 third paragraph shall cease.

5.4 The Company’s dissolution

If the company is dissolved preference shares shall carry preferential rights before ordinary
shares to receive from the company's assets an amount per preference share corresponding to
(i) 110 per cent of the Initial Subscription Price, (ii) possible accrued part of the Quarterly
Dividends as set out in 5.3 above, and (iii) any Outstanding Amount adjusted upwards by an
annual interest rate as set out in 5.2 above, prior to any distribution to owners of ordinary
shares. Preference shares shall otherwise not carry any entitlement to a share of distribution.

5.5 Issues

Should the company decide to issue new shares of more than one class through a cash issue or
a set-off issue, holders of ordinary shares and preference shares shall have preferential right to



subscribe for new shares of the same class in proportion to their existing shareholding in that
class (primary preferential right). Shares that are not subscribed for with primary preferential
right shall be offered to all shareholders for subscription (subsidiary preferential right). Should
the number of shares offered in this way not be enough for subscription through subsidiary
preferential right, said shares shall be apportioned among subscribers in proportion to their
existing shareholdings, regardless of whether the shares in the company already held by them
are ordinary shares or preference shares. To the extent this is not possible as regards to certain
shares, the distribution shall be made by lottery.

Should the company decide to issue new shares of only one class through a cash issue or a set-
off issue, the existing shareholders of the class of shares that is the subject of the new issue
shall carry preferential right to such new shares in proportion to their existing shareholding in
that class (primary preferential right). Shares that are not subscribed for with primary
preferential right shall be offered to all shareholders for subscription (subsidiary preferential
right). Should the number of shares offered in this way not be enough for subscription through
subsidiary preferential right, said shares shall be apportioned among subscribers in proportion
to their existing shareholdings, regardless of whether the shares in the company already held
by them are ordinary shares or preference shares. To the extent this is not possible as regards
to certain shares, the distribution shall be made by lottery.

Should the company decide through a cash issue or a set-off issue to issue subscription
warrants or convertibles, shareholders shall have preferential right to subscribe for
subscription warrants as if the issue was in respect of the shares that may be subscribed for by
exercising the subscription warrants and to subscribe for convertibles as if the issue was in
respect of the shares that the convertibles may be exchanged for.

The aforesaid shall not imply any limitation in the possibility of a decision on cash issue or set-
off issue with divergence from shareholders' preferential rights.

An increase of the share capital by a bonus issue, where new shares are issued, may only occur
by an issue of new ordinary shares. In such case, only holders of ordinary shares have
preferential right to such new ordinary shares in proportion to their existing shareholding of
ordinary shares. What has just been said shall not imply any limitation in the possibility to
issue new classes of shares through a bonus issue, after necessary amendments to the Articles
of Association.

§ 6 Board of Directors

The Board of Directors shall consist of no less than three and no more than nine ordinary
members.

§ 7 Auditors
The company shall have one or two auditors, with or without deputies.
§ 8 Notice

Notice convening an ordinary general meeting, as well as notice convening an extraordinary
general meeting on which amendment of the articles of association is to be addressed, shall be
issued not earlier than six weeks and not later than four weeks prior to the general meeting.
Notice convening an extraordinary general meeting on which amendment of the articles of
association is not to be addressed shall be issued not earlier than six weeks and not later than
three weeks prior to the general meeting.

Notice convening a general meeting shall be published in the official announcement organ
Post- och Inrikes Tidningar and at the company’s website. The fact that notice to attend a
shareholders’ meeting has been announced shall be published in the newspaper Svenska
Dagbladet.



§ 9 The right of a shareholder to take part in a general meeting

A shareholder who wants to take part in the negotiations at a general meeting shall notify the
company at the latest on the day that is set forth in the notice convening the general meeting;
this notification shall state the number of assistants. This day shall not be a Sunday, other
public holiday, Saturday, Midsummer Eve, Christmas Eve or New Year’s Eve and shall not
occur earlier than on the fifth weekday before the general meeting.

§ 10 Matters to be addressed at the annual general meeting

The following matters shall be addressed in the course of the annual general meeting:

Election of chairman of the general meeting

Drafting and approval of the voting list

Approval of the agenda of the meeting

Election of one or two persons to certify the minutes

Consideration as to whether the meeting has been properly convened

Presentation of the annual report and the auditor’s report and, when applicable,

the consolidated accounts and the auditor’s report on the consolidated accounts

Resolutions regarding

a) adoption of the profit and loss statement and the balance sheet and, when
applicable, the consolidated profit and loss statement and the consolidated
balance sheet

b) appropriation of the company’s profit or loss in accordance with the adopted
balance sheet, and if applicable the adopted consolidated balance sheet

c) the Board of Directors’ and the managing director’s discharge from liability

8. Decision on the number of members of the Board of Directors as well as, if

appropriate, the number of auditors and auditor’s deputies
9. Determination of remuneration to the members of the board and the auditors
10. Election of members of the Board of Directors as well as, if appropriate, auditors
and auditor’s deputies
11. Other matters, which are to be considered by the general meeting according to
the Swedish Companies Act (2005:551) or the Articles of Association
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§ 11 Financial year
The financial year of the company shall coincide with the calendar year.
§ 12 Record day provision

The shares of the company shall be registered in a record day register pursuant to the Swedish
Central Securities Depositories and Financial Instruments Act (SFS 1998:1479).

These Articles of Association were adopted at the annual general meeting held on 6 May 2020.



