N.B. the English text is an unofficial translation

BOLAGSORDNING / ARTICLES OF ASSOCIATION

Organisationsnummer / Registration number: 559495-4116

FORETAGSNAMN / COMPANY NAME

Bolagets foretagsnamn ar Ellos Holding AB (publ).
The company's name is Ellos Holding AB (publ).

STYRELSENS SATE / REGISTERED OFFICE

Styrelsen har sitt sate i Bords kommun.
The company's registered office shall be the municipality of Boras.

VERKSAMHET / BUSINESS

Bolaget ska direkt eller indirekt &ga och forvalta aktier, vardepapper och annan I6s egendom
samt fast egendom, direkt eller indirekt bedriva detaljhandelsverksamhet med framst textil-
och konfektionsvaror samt idka darmed foérenlig verksamhet.

The company's business shall be to directly or indirectly, own and manage shares, securities
and other movable property as well as real property, directly and indirectly carry out retail sales
activities, mainly with textile and ready-to-wear clothing products and other activities
compatible therewith.

AKTIEKAPITAL / SHARE CAPITAL

Aktiekapitalet ska utgtra lagst 250 000 000 kronor och hogst 1 000 000 000 kronor.
The company's share capital shall be no less than SEK 250,000,000 and no more than
SEK 1,000,000,000.

ANTAL AKTIER / NUMBER OF SHARES

Antalet aktier ska vara lagst 250000000 och hogst 1000 000000 stycken.
The company shall have no less than 250,000,000 shares and no more than 1,000,000,000
shares.

AKTIESLAG / CLASSES OF SHARES
Olika aktieslag / Different classes of shares

Aktier kan ges ut i fem aktieslag; stamaktier, preferensaktier av serie A, preferensaktier av
serie B, preferensaktier av serie C och preferensaktier av serie D. Av varje aktieslag kan utges
hogst 100 procent av det totala antalet aktier i bolaget. Preferensaktier av serie A benamns
nedan "Preferensaktier A", preferensaktier av serie B benamns nedan "Preferensaktier B,
preferensaktier av serie C benamns nedan "Preferensaktier C" och preferensaktier av
serie D bendmns nedan "Preferensaktier D". Preferensaktier A, Preferensaktier B,
Preferensaktier C och Preferensaktier D bendmns nedan gemensamt "Tillvéxtaktier".
Shares can be issued in five classes of shares; ordinary shares, preference shares of series A,
preference shares of series B, preference shares of series C and preference shares of series
D. Of each share class, a maximum of 100 percent of the shares in the company may be
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6.2

6.3

issued. Preference shares of series A are hereinafter referred to as a "Preference Shares A",
preference shares of series B are referred to as a "Preference Shares B", preference shares
of series C are referred to as a "Preference Shares C" and preference shares of series D are
referred to as a "Preference Shares D". Preference Shares A, Preference Shares B,
Preference Shares C and Preference Shares D are collectively referred to as
"Hurdle Shares".

Rostratt / Voting rights

Varje aktie medfor en rost per aktie.
Each share carries one vote per share.

Utbetalningar / Distributions

Aktierna ska ha den inbérdes ratt att mottaga medel vid vinstutdelning, annan 6verféring av
vinstmedel, eller annan vardedverforing, samt vid likvidation eller annan upplésning av bolaget
("Utbetalningar") som féljer av denna Punkt 6.3:

The shares shall have the relative rights to receive dividends out of the company's distributable
profits, any other transfer of the company’s distributable profits, any other value transfer and
in connection with a liquidation or any other dissolution of the company ("Distributions”) that
follows from this Section 6.3:

€) | forsta hand ska stamaktier aga foretrade framfér Tillvaxtaktier att motta medel vid

Utbetalningar intill dess det sammanlagda belopp som salunda utbetalas till
innehavare av stamaktier motsvarar 1 krona per stamaktie (sadant belopp benamns
harefter som "Troskelbelopp I"), justerat for eventuella nyemissioner,
sammanlaggningar och uppdelningar av aktier eller liknande omstrukturering av
bolagets aktiekapital i den utstrackning som kravs for att stamaktiernas ratt till
utdelning ska forbli oférandrad i forhallande till Tillvaxtaktiers ratt till utdelning (sdsom
tillampligt). Intill dess att Troskelbelopp | i dess helhet har utbetalats till innehavarna
av stamaktierna, medfor Tillvaxtaktierna inte nagon ratt att motta medel vid
Utbetalningar.
Firstly, ordinary shares shall have priority over Hurdle Shares to receive funds in
connection with Distributions until the total amount thus paid to the holders of
ordinary shares is equal to SEK 1 per ordinary share (such amount hereinafter
referred to as "Hurdle Amount I"), as adjusted for any share issues, reversed share
splits and share splits or similar restructuring of the share capital of the company to
the extent required in order for ordinary shares' right to proceeds of the company to
remain unchanged in relation to the Hurdle Shares' right to proceeds of the company.
Until Hurdle Amount | has been paid out in its entirety to the holders of ordinary
shares, the Hurdle Shares shall not entitle the holders of such shares to receive any
funds in connection with Distributions.

(b) Efter det att Troskelbelopp | i dess helhet har utbetalts till innehavarna av
stamaktierna, ska stamaktierna och Preferensaktier A till lika delar (pari passu) éga
ratt att motta medel vid Utbetalningar intill dess det sammanlagda belopp som
salunda utbetalas till innehavare av stamaktier och Preferensaktier A (i tillagg till
Utbetalningar enligt punkten 6.3(a)) motsvarar 0,5 kronor per stamaktie respektive
Preferensaktie A (sddant belopp benamns harefter som "Troskelbelopp 11"), justerat
for eventuella nyemissioner, sammanlaggningar och uppdelningar av aktier eller
liknande omstrukturering av bolagets aktiekapital i den utstrédckning som kravs for
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(d)

att stamaktiernas ratt till utdelning ska forbli oférandrad i forhallande till Tillvaxtaktiers
ratt till utdelning (sdsom tillampligt).

When Hurdle Amount | has been paid out in its entirety to the holders of ordinary
shares, the ordinary shares and Preference Shares A shall, in equal parts
(pari passu), be entitled to receive funds in connection with Distributions until the
total amount thus paid to the holders of ordinary shares and Preference Shares A
(in addition to Distributions in accordance with Section 6.3(a)) is equal to an amount
of SEK 0.5 per ordinary share and Preference Share A, respectively (such amount
hereinafter referred to as "Hurdle Amount II"), as adjusted for any share issues,
reversed share splits and share splits or similar restructuring of the share capital of
the company to the extent required in order for ordinary shares' right to proceeds of
the company to remain unchanged in relation to the Hurdle Shares' right to proceeds
of the company.

Efter det att Troskelbelopp Il i dess helhet har utbetalts till innehavarna av
stamaktierna och Preferensaktier A, ska Preferensaktier B 4ga ratt att motta medel
vid Utbetalningar intill dess det sammanlagda belopp som salunda utbetalas till
innehavare av Preferensaktier B motsvarar 0,5 kronor per Preferensaktie B (sddant
belopp bendmns harefter som "Upphamtningsbelopp 1), justerat for eventuella
nyemissioner, sammanlaggningar och uppdelningar av aktier eller liknande
omstrukturering av bolagets aktiekapital i den utstrackning som kravs for att
stamaktiernas ratt till utdelning ska forbli oférandrad i forhallande till Tillvaxtaktiers
ratt till utdelning (sdsom tillampligt).

When Hurdle Amount Il has been paid out in its entirety to the holders of ordinary
shares and Preference Shares A, Preference Shares B shall be entitled to receive
funds in connection with Distributions until the total amount thus paid to the holders
of Preference Shares B is equal to SEK 0.5 per Preference Share B (such amount
hereinafter referred to as "Catch-Up Amount I"), as adjusted for any share issues,
reversed share splits and share splits or similar restructuring of the share capital of
the company to the extent required in order for ordinary shares' right to proceeds of
the company to remain unchanged in relation to the Hurdle Shares' right to proceeds
of the company.

Efter det att Upphamtningsbelopp | i dess helhet har utbetalts till innehavarna av
Preferensaktier B, ska stamaktierna, Preferensaktier A och Preferensaktier B till lika
delar (pari passu) &ga ratt att motta medel vid Utbetalningar intill dess det
sammanlagda belopp som salunda utbetalas till innehavare av stamaktier,
Preferensaktier A och Preferensaktier B (i tillagg till Utbetalningar enligt punkterna
6.3(a)-(c)) motsvarar 0,25 kronor per stamaktie, Preferensaktie A respektive
Preferensaktie B (sddant belopp benamns héarefter som "Tréskelbelopp 1Y),
justerat for eventuella nyemissioner, sammanlaggningar och uppdelningar av aktier
eller liknande omstrukturering av bolagets aktiekapital i den utstrackning som kravs
for att stamaktiernas ratt till utdelning ska forbli oférandrad i forhallande till
Tillvaxtaktiers ratt till utdelning (sdsom tillampligt).

When Catch-Up Amount | has been paid out in its entirety to the holders of
Preference Shares B, the ordinary shares, Preference Shares A and
Preference Shares B shall, in equal parts (pari passu), be entitled to receive funds
in connection with Distributions until the total amount thus paid to the holders of
ordinary shares, Preference Shares A and Preference Shares B (in addition to
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Distrivutions in accordance with Sections 6.3(a)-(c)) is equal to an amount
of SEK 0.25 per ordinary share, Preference Share A and Preference Share B,
respectively (such amount hereinafter referred to as "Hurdle Amount III"), as
adjusted for any share issues, reversed share splits and share splits or similar
restructuring of the share capital of the company to the extent required in order for
ordinary shares' right to proceeds of the company to remain unchanged in relation
to the Hurdle Shares' right to proceeds of the company.

Efter det att Troskelbelopp Il i dess helhet har utbetalts till innehavarna av
stamaktierna, Preferensaktier A och Preferensaktier B, ska Preferensaktier C aga
ratt att motta medel vid Utbetalningar intill dess det sammanlagda belopp som
salunda utbetalas till innehavare av Preferensaktier C motsvarar 0,75 kronor per
Preferensaktie C (s&dan belopp benamns harefter som "Upphamtningsbelopp 1I"),
justerat for eventuella nyemissioner, sammanlaggningar och uppdelningar av aktier
eller liknande omstrukturering av bolagets aktiekapital i den utstrackning som kravs
for att stamaktiernas ratt till utdelning ska forbli oférandrad i forhallande till
Tillvaxtaktiers ratt till utdelning (sdsom tillampligt).

When Hurdle Amount Ill has been paid out in its entirety to the holders of ordinary
shares, Preference Shares A and Preference Shares B, Preference Shares C shall
be entitled to receive funds in connection with Distributions until the total amount
thus paid to the holders of Preference Shares C is equal to SEK 0.75 per Preference
Share C (such amount hereinafter referred to as "Catch-Up Amount II"), as
adjusted for any share issues, reversed share splits and share splits or similar
restructuring of the share capital of the company to the extent required in order for
ordinary shares' right to proceeds of the company to remain unchanged in relation
to the Hurdle Shares' right to proceeds of the company.

Efter det att Upphamtningsbelopp Il i dess helhet har utbetalts till innehavarna av
Preferensaktier C, ska stamaktierna, Preferensaktier A, Preferensaktier B och
Preferensaktier C till lika delar (pari passu) aga réatt att motta medel vid Utbetalningar
intill dess det sammanlagda belopp som salunda utbetalas till innehavare av
stamaktier, Preferensaktier A, Preferensaktier B och Preferensaktier C (i tillagg till
Utbetalningar enligt punkterna 6.3(a)-(e)) totalt motsvarar 0,25 kronor per stamaktie,
Preferensaktie A, Preferensaktie B respektive Preferensaktie C (sédant belopp
benamns harefter som "Tréskelbelopp V"), justerat for eventuella nyemissioner,
sammanlaggningar och uppdelningar av aktier eller liknande omstrukturering av
bolagets aktiekapital i den utstrackning som kravs for att stamaktiernas ratt till
utdelning ska forbli oférandrad i forhallande till Tillvaxtaktiers réatt till utdelning (sdsom
tillampligt).

When Catch-Up Amount Il has been paid out in its entirety to the holders of
Preference Shares C, the ordinary shares, Preference Shares A,
Preference Shares B and Preference Shares C shall, in equal parts (pari passu), be
entitled to receive funds in connection with Distributions until the total amount thus
paid to the holders of ordinary shares, Preference Shares A, Preference Shares B
and Preference Shares C (in addition to Distrivutions in accordance with Sections
6.3(a)-(e)) is equal to an amount of SEK 0.25 per ordinary share, Preference Share
A, Preference Share B and Preference Share C (such amount hereinafter referred
to as "Hurdle Amount IV"), as adjusted for any share issues, reversed share splits
and share splits or similar restructuring of the share capital of the company to the
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6.4

extent required in order for ordinary shares' right to proceeds of the company to
remain unchanged in relation to the Hurdle Shares' right to proceeds of the company.

(9) Efter det att Troskelbelopp IV i dess helhet har utbetalts till innehavarna av

stamaktierna, Preferensaktier A, Preferensaktier B och Preferensaktier C, ska
Preferensaktier D &ga ratt att motta medel vid Utbetalningar intill dess det
sammanlagda belopp som salunda utbetalas till innehavare av Preferensaktier D
motsvarar 1 krona per Preferensaktie D (sadant belopp benamns harefter som
"Upphamtningsbelopp 1, justerat  for eventuella nyemissioner,
sammanlaggningar och uppdelningar av aktier eller liknande omstrukturering av
bolagets aktiekapital i den utstrackning som kravs for att stamaktiernas ratt till
utdelning ska forbli oférandrad i férhallande till Tillvaxtaktiers ratt till utdelning (sdsom
tillampligt).
When Hurdle Amount IV has been paid out in its entirety to the holders of ordinary
shares, Preference Shares A, Preference Shares B and Preference Shares C,
Preference Shares D shall be entitled to receive funds in connection with
Distributions until the total amount thus paid to the holders of Preference Shares D
is equal to SEK 1 per Preference Share D (such amount hereinafter referred to as
"Catch-Up Amount IlI"), as adjusted for any share issues, reversed share splits and
share splits or similar restructuring of the share capital of the company to the extent
required in order for ordinary shares' right to proceeds of the company to remain
unchanged in relation to the Hurdle Shares' right to proceeds of the company.

(h) Efter det att Upphamtningsbelopp IIl i dess helhet har utbetalts till innehavarna av
Preferensaktier D, ska samtliga medel vid Utbetalningar fordelas till lika delar (pari
passu) mellan stamaktierna, Preferensaktier A, Preferensaktier B, Preferensaktier C
och Preferensaktier D.
Once Catch-Up Amount Il has been paid out in its entirety to the holders of
Preference Shares D, all Distributions shall be made and distributed, in equal parts
(pari passu), to the ordinary shares, Preference Shares A, Preference Shares B,
Preference Shares C and Preference Shares D.

For det fall endast aktier av ett slag ar utestdende ska samtliga Utbetalningar tillkomma detta
aktieslag.

In the event that shares of only one class are outstanding, all Distributions shall be allotted to
such class of shares.

Foretradesratt vid emissioner / Preferential rights in share issues

Beslutas att genom kontantemission eller kvittningsemission ge ut nya stamaktier eller
Tillvaxtaktier eller teckningsoptioner eller konvertibler berattigande till nyteckning av sadana
aktier, ska &agare av stamaktier och Tillvaxtaktier &ga ratt att teckna nya aktier, eller
teckningsoptioner eller konvertibler, av samma aktieslag i forhallande (pro rata) till det antal
aktier innehavaren sedan tidigare ager (primar foretradesratt). Aktier, eller teckningsoptioner
eller konvertibler, som inte tecknats med priméar foretrddesratt ska erbjudas samtliga
aktieagare till teckning (subsidiar foretradesratt). Om inte salunda erbjudna aktier, eller
teckningsoptioner eller konvertibler, racker for den teckning som sker med subsidiar
foretradesratt, ska aktierna, teckningsoptionerna eller konvertiblerna fordelas mellan
tecknarna i forhallande (pro rata) till det antal aktier de sedan tidigare ager och i den man detta
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inte kan ske, genom lottning.

If the company resolves to issue new ordinary shares or Hurdle Shares, or warrants or
convertibles entitling to subscription of such shares, the holders of ordinary shares and Hurdle
Shares shall have preferential rights to subscribe for new shares, warrants or convertibles, of
the same class in proportion to (on a pro rata basis) the number of shares previously held by
them (primary preferential right). Shares, warrants or convertibles, which are not subscribed
for with primary preference right shall be offered for subscription by all shareholders
(secondary preferential right). If the shares, warrants or convertibles thus offered are not
sufficient for the subscription pursuant to the secondary preferential rights, the shares,
warrants or convertibles shall be allocated between the subscribers pro rata to the number of
shares previously held and, to the extent such allocation cannot be effected, by the drawing
of lots.

Beslutas att genom kontantemission eller kvittningsemission ge ut endast aktier av visst slag,
eller teckningsoptioner eller konvertibler berattigande till nyteckning av aktier av visst slag, ska
samtliga aktiedgare, oavsett av vilket aktieslag deras aktier ar, aga foretradesréatt att teckna
nya aktier, eller teckningsoptioner eller konvertibler, i forhallande (pro rata) till det antal aktier
de sedan tidigare ager.

If the company resolves to only issue shares of one class, or warrants or convertibles entitling
to subscription of shares of one class, all shareholders, irrespective of the share class of their
shares, shall have preferential right to subscribe for new shares warrants or convertibles, in
proportion to (on a pro rata basis) the number of shares previously held by them.

Vad som ovan sagts ska inte innebara nagon inskrankning i méjligheten att fatta beslut om
kontantemission, apportemission eller kvittningsemission med avvikelse fran aktieagarnas
foretradesratt.

The above shall not limit the possibility to resolve on issues of shares by way of payment in
cash, payment in-kind or by way of set-off of claims with disapplication of the shareholders'
preferential rights.

Vid 6kning av aktiekapitalet genom fondemission ska nya stamaktier samt Tillvaxtaktier
emitteras i forhallande till det antal aktier av samma slag som finns sedan tidigare. Darvid ska
Agare av aktier av respektive aktieslag ha rétt till nya aktier av samma aktieslag i forhallande
(pro rata) till det antal aktier av respektive slag innehavaren forut agde.

In the event of an increase of the share capital by way of a bonus issue, new ordinary shares
and Hurdle Shares shall be issued in proportion to the number of shares of each class
previously outstanding. In connection therewith, the holders of shares of the respective share
classes shall be entitled to new shares of the same class in proportion to (on a pro rata basis)
the number of shares of each class previously held by them.

STYRELSE / BOARD OF DIRECTORS

Styrelsen ska bestd av tre till fem ledaméter med hogst tva suppleanter.
The Board of Directors shall consist of three to five board members and no more than two
deputy board members.

Bestar styrelsen av en eller tvd ledamoter ska minst en suppleant utses.
In case the Board of Directors consists of one or two board members, at least one deputy
board member shall be appointed.
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REVISOR / AUDITOR

Bolaget ska ha 1-2 revisorer med eller utan revisorssuppleant eller ett registrerat
revisionsbolag.

The company shall have 1-2 auditors with or without deputy auditors or a registered accounting
firm.

KALLELSE TILL BOLAGSSTAMMA / NOTICE OF SHAREHOLDERS' MEETING

Kallelse till bolagsstamma ska ske genom annonsering i Post- och Inrikes Tidningar och
genom att kallelsen halls tillganglig pa bolagets webbplats. Att kallelse har skett ska samtidigt
annonseras i Dagens Industri.

Notices of shareholders' meetings shall be given by announcement in the Swedish Official
Gazette (Sw. Post- och Inrikes Tidningar) and by keeping the notice available at the company's
website. Announcement that notice has been given shall be published in Dagens Industri.

FORM OCH ORT FOR BOLAGSSTAMMA / FORM AND PLACE OF SHAREHOLDERS'
MEETING

Bolagsstamma kan, forutom vid styrelsens sate, hallas i Stockholm eller Géteborg. Styrelsen
kan ocksa besluta att bolagsstamma ska hallas digitalt.

Shareholders' meetings can, in addition to at the seat of the Board of Directors, be held in
Stockholm or Gothenburg. The board of directors may also resolve that a shareholders'
meeting shall be held digitally.

POSTROSTNING / VOTING BY POST

Styrelsen far infor en bolagsstamma besluta att aktieagarna ska kunna utéva sin rostratt per
post fore bolagsstamman.

The board of directors has the right before a general meeting to decide that shareholders shall
be able to exercise their right to vote by post before the general meeting.

OPPNANDE AV STAMMA / OPENING OF THE SHAREHOLDERS' MEETING

Styrelsens ordférande eller den styrelsen dartill utser dppnar bolagsstamman och leder
foérhandlingarna till dess ordférande vid stamman valts.

The chairman of the Board of Directors, or a person so appointed by the Board of Directors,
shall open the shareholders' meeting and preside over its proceedings until a chairman for the
meeting has been appointed.

ARSSTAMMA / ANNUAL GENERAL MEETING

Arsstamma ska héllas éarligen inom sex manader efter rakenskapsérets utgang.
P& arsstamma ska féljande arenden forekomma:

1. val av ordférande vid stamman;

2. upprattande och godkéannande av rostlangd;
3. godkannande av dagordning;

4. val av en eller tva justeringsman;
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5. prévning av om stamman blivit behérigen sammankallad;

6. foredragning av framlagd &rsredovisning och i férekommande fall
revisionsberattelse samt koncernredovisning och koncernrevisionsberattelse;

7. beslut om:

€) faststallande av resultatrékning och balansrakning, samt, i férekommande
fall, koncernresultatrakning och koncernbalansrakning;

(b) dispositioner betraffande vinst eller forlust enligt den faststallda
balansrakningen; och

(c) ansvarsfrinet at styrelseledaméter och verkstéllande direktor nar sadan
forekommer;
8. faststédllande av styrelse- och i forekommande fall revisorsarvoden;
9. val av styrelse och i forekommande fall revisionsbolag eller revisorer samt eventuella

revisorssuppleanter; och

10. annat &arende, som ankommer pa& stamman enligt aktiebolagslagen eller
bolagsordningen.

The annual general meeting shall be held annually within six months following the expiration
of the financial year.

The following matters shall be addressed at the annual general meeting:

1. appointment of a chairman of the meeting;
2. preparation and approval of the voting list;
3. approval of the agenda;
4, appointment of one or two persons to verify the minutes of the meeting;
5. determination of whether the meeting was duly convened;
6. presentation of the annual report and, where applicable, the auditors' report and the
consolidated financial statements and the auditors' report for the group;
7. resolutions regarding:
€)) the adoption of the income statement and the balance sheet and, when
applicable, the consolidated income statement and the consolidated
balance sheet;
(b) allocation of the company's profits or losses in accordance with the
adopted balance sheet;
(c) discharge of the board members and, where applicable, the managing
director from liability;
8. determination of fees for members of the Board of Directors and, where applicable,
the auditors;
9. appointment of board members and, where applicable, auditors and deputy auditors;

and

8 (11)



14

15

10. other matters which are set out in the Swedish Companies Act or the company's
articles of association.

RAKENSKAPSAR / FINANCIAL YEAR

Bolagets rakenskapsar ska vara 1 januari till 31 december.
The company's financial year shall be 1 January to 31 December.

OMVANDLINGSFORBEHALL / RECLASSIFICATION CLAUSE

Tillvéxtaktier kan, genom beslut av styrelsen, omvandlas till stamaktier, under férutsattning att
marknadsvardet for den relevanta serien Tillvéxtaktier overstiger 0,00 kronor, varvid
marknadsvardet ska bestammas av styrelsen enligt dess rimliga bedémning, med beaktande
av vedertagna principer och omstandigheter, samt baserat p& det volymviktade genomsnittliga
priset for bolagets stamaktie pd en pa bors eller annan marknadsplats for finansiella
instrument i Europa under en period motsvarande de narmast foregaende fem (5)
handelsdagarna d& handel i stamaktien forekommit nar omvandlingsvillkoret prévas av
styrelsen ("Marknadsvardet”). Omvandlingen ska ske baserat pd marknadsvardet av den
relevanta serien Tillvéxtaktier respektive stamaktierna. Endast ett helt antal Tillvaxtaktier kan
omvandlas, varvid avrundning ska ske nedat till narmaste hela Tillvaxtaktie.

Hurdle Shares may, by resolution of the Board of Directors, be converted to ordinary shares,
provided that the fair market value of the relevant series of Hurdle Shares exceeds SEK 0.00,
whereby the fair market value shall be determined by the Board of Directors in its reasonable
assessment, taking into consideration generally established principles and circumstances, and
based on the volume-weighted average share price of the Company’s ordinary share on a
public stock exchange, regulated market place or other recognised exchange for the public
trading of shares anywhere in Europe, during a period corresponding to the most recent five
(5) trading days when trading in ordinary shares has taken place, as per the date when the
condition for the reclassification shall be assed by the Board of Directors (the “Fair Market
Value”). The reclassification shall be made based on the Fair Market Value of the relevant
series of Hurdle Shares and ordinary shares, respectively. Only a whole number of Hurdle
Shares may be converted, and the Hurdle Shares subject to reclassification shall be rounded
down to the nearest whole Hurdle Share.

Innehavare av Tillvéxtaktie kan skriften framstélla begdran om omvandling av Tillvaxtaktier till
stamaktier hos bolagets styrelse, varvid styrelsen ska prova om villkoret for omvandling enligt
ovan ar uppfyllt per dagen da sadan framstallan gjorts. Begaran ska innehalla information om
hur manga aktier som 6nskas omvandlade och, om omvandlingen inte avser dgarens hela
innehav av Tillvaxtaktier, vilka av dessa aktier omvandlingen avser.

A holder of Hurdle Shares may submit a request for conversion in writing to the company’s
Board of Directors, whereby the Board of Directors shall assess whether the condition for the
reclassification in accordance with the provision above is fulfilled as per the date on which the
request was made. The request shall include information on the humber of shares requested
to be converted and, where the conversion does not apply to the owner’s entire holding of
Hurdle Shares, which of these shares that are subject to the conversion.
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Styrelsen ska omedelbart efter ett beslut om att omvandla Tillvéxtaktier anméla omvandlingen
till Bolagsverket for registrering. Omvandlingen ar verkstalld nar registrering har skett och
omvandlingen antecknats i avstamningsregistret.

Immediately after a decision to convert Hurdle Shares has been made, the board shall notify
the conversion to the Swedish Companies Registration Office (Sw. Bolagsverket) for
registration. The conversion becomes effective once the registration has been completed and
the conversion has been recorded in the central securities depository register.

INLOSENFORBEHALL / REDEMPTION CLAUSE

Minskning av aktiekapitalet, dock inte till Iagre an det lagsta tillatna aktiekapitalet, kan ske efter
beslut av styrelsen, genom inldsen av Tillvaxtaktier, i enlighet med vad som anges nedan.
Omgaende efter styrelsens beslut om omvandling av Tillvaxtaktier enligt ovan ska styrelsen
besluta om inlésen av de Tillvaxtaktier som inte omvandlats. Ett sadant beslut av styrelsen
ska avse samtliga utestdende Tillvaxtaktier.

The share capital may be reduced, but not below the minimum allowed share capital, by a
decision of the Board of Directors by the redemption of Hurdle Shares, in accordance with
what is stated below. Immediately after the Board of Directors’ decision on the conversion of
Hurdle Shares as per above, the Board of Directors shall decide on the redemption of the
Hurdle Shares that have not been converted. Such a resolution by the Board of Directors may
comprise a certain number or all outstanding Hurdle Shares.

Inldsen av Tillvaxtaktier enligt ovan ska genomforas utan aterbetalning till aktieagaren.
Minskningsbeloppet ska avsattas till fritt eget kapital, och ett belopp motsvarande
minskningsbeloppet ska avsattas till reservfonden.

Redemption of Hurdle Shares in accordance with the provisions above shall be made without
refund to the shareholder. The reduction amount shall be allocated as unrestricted equity and
an amount corresponding to the reduction amount shall be allocated to statutory reserves.

Minskning av aktiekapitalet, dock inte under det lagsta tillatna aktiekapitalet, far ocksa ske
efter begaran darom fran en innehavare av Tillvaxtaktier och efter beslut av styrelsen, genom
inlosen av Tillvaxtaktier. Inldsenbeloppet ska uppga till Marknadsvardet och betalas ut till
aktiedgaren.

The share capital may also be reduced, but not below the minimum allowed share capital,
upon request by a holder of Hurdle Shares and after a decision by the Board of Directors,
through the redemption of the holder’s Hurdle Shares. The redemption amount per share shall
correspond to the Fair Market Value and be paid to the shareholder.

Styrelsen ska omedelbart efter ett beslut om inlésen av Tillvaxtaktier anmala inlésen till
Bolagsverket for registrering. Inlosen &r verkstélld nar registrering agt rum samt anteckning
darom gjorts i bolagets aktiebok.

The Board of Directors shall, immediately after a resolution on redemption of Hurdle Shares,
report the redemption to the Swedish Companies Registration Office for registration. The
redemption is effected when registration has been made and note thereof has been made in
the company's share register.
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AVSTAMNINGSFORBEHALL / CSD-REGISTRATION PROVISION

Bolagets aktier ska vara registrerade i ett avstamningsregister enligt lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella instrument.

The shares of the company shall be recorded in a CSD register in accordance with the
Swedish Central Securities Depositories and Financial Instruments (Accounts) Act of 1998
(Sw. lagen (1998:1479) om véardepapperscentraler och kontoforing av finansiella instrument).
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