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3§

7§

Protokoll fort vid extra
bolagsstimma i Varyag
Resources AB (publ), org nr
556694-6421, den 25 maj 2009 i
Salénhuset, Norrlandsgatan 15,
Stockholm.

Stammans Sppnande
Oppnades bolagsstimman av styrelseordfrande Sven Hirdman.

Val av ordforande vid stdmman
Valdes advokat Goran Nystrom, Advokatfirman Vinge, till ordftrande vid

bolagsstimman. Antecknades att det uppdragits 4t jur. kand. Jonas Johansson,
Advokatfirman Vinge, att fora protokollet vid stdmman,

Uppriattande och godk&nnande av réstidngd
Godkindes bifogad forteckning dver nédrvarande akticdgare, Bilaga 1, att gilla
som rostlingd vid bolagsstimman.

Godkénnande av dagordningen
Godksindes den i kallelsen intagna dagordningen som dagordning for

bolagsstimman.

Val av en eller tva justeringspersoner ait underteckna protokollet
Beslits att dagens protokoll skulle, jimte ordftranden, justeras av Per Lundin

och Erik Lystedt.

Prﬁvning av om stdmman blivit behdérigen sammankallad

Konstaterades att kallelse till dagens bolagsstdimma varit inford i Post- och

- Inrikes Tidningar och Svenska Dagbladet den § maj 2009 och att bolagsstimman

ddrmed var i behorig ordning sammankallad.

Beslut ifrdga om (i) apportemission av aktier, och (ii) emission av
teckningsoptioner

Konstaterades att handlingar enligt 13 kap 6 — 8 §§ aktiebolagslagen samt 14 kap
8 § akticbolagslagen har framlagts och héllits tillgdngliga infor stimman, Bilaga
2-17.

Bolagets verkstillande direktor Torbjorn Gunnarsson redogjorde for den
pagdende omstruktureringen av bolaget som innebidr en fSridndring av strategi
och struktur fran private equity bolag till skogsforetag, samt det forslag enligt
denna 7 § som utgdr ett led i omstruktureringen. Direfter redogjorde Investment
managern Aleksandr Williams for sin syn pd omstruktureringen av bolaget.

Framlades styrelsens frslag till (i) apportemission Bilaga 2 samt styrelsens
forslag till (ii) emission av teckningsoptioner Bilaga 5. Bereddes direfter
aktieigarna mojlighet att stdlla fragor, vilka besvarades av verkstillande
direktdren Torbjorn Gunnarsson och Aleksandr Williams.

X,



Beslots att genomfora apportemission pa de villkor som framgar av Bilaga 2 och
emission av teckningsoptioner pd de villkor som framgér av Bilaga 5.
Antecknades att samtliga vid stdimman representerade aktiedgare bitrddde

beslutet.

8§ Faststillande av antalet styrelseledamoter och styrelsesuppleanter
Besléts, i enlighet med valberedningens forslag, att antalet styrelseledamoter for
tiden intill slutet av ndsta arsstdimma skall vara sju ordinarie ledaméter utan

suppleanter.

9§ Val av ny styrelseledamot
Beslts, i enlighet med valberedningens forslag, att vilja Aleksandr Williams till

styrelseledamot for tiden intill nésta arsstimma och att detta beslut skulle gilla
med verkan frén och med forsta kalenderdagen efter den dag da
omstruktureringen enligt § 7 genom{orts.

10§ Stdmmans avslutande
Forklarades bolagsstdmman avslutad.
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Bilaga 1

Réstlangd vid exira bolagstémma i Varyag Resources AB (publ) 556694-6421

Akiiedgare Ombud/Fullmaki Antal aktier och réster
Drevés, Arne 1500
Dunross & Co, AB Torbjérn Gunnarsson 591 665
Edberg, Lars 900
Ekidw, Ingvar 1000
Gillholm, Leo 1
Jarl, Lars-Goran 1050
Johansson, Mats 1000
Lindgren, Birgitta 10 000
Magnusson, Bjorn 4 500
Rasjo, Staffan 1329 100
Svahn, Arne 4 000
Sveriges Aktiesparares Riksforbund Per Lundin 20
Unger, Johan 31050
Wahlberg, Tommy 1500
Vostok Komi (Cyprus) Lid Erik Lystedt 1434 880
Antal narvarande aktier och roster 3412 166
Totalt uigivna aktier 13 303 200

25,65%

Andel ndrvarande av totait utgivna aktier



N.B. The English text is an in-house translation

Bilaga 2 / Appendix 2

Styrelsens for Varyag Resources AB (publ) férslag till beslut om nyemission av aktier
The Board of Directors’ of Varyag Resources AB (publ) proposal to issue new shares

Styrelsen foresldr att bolagsstimman beslutar att Bolagets aktiekapital ska okas med
85.376.400 kronor genom emission av 8.537.640 nya aktier. Foljande villkor ska gilla.

The Board of Directors’ proposes that the shareholders’ meeting resolves (o increase the
Company’s share capital with SEK 85,376,400 through an issue of 8,537,640 new shares.
The following terms shall apply.

L.

Raétt att teckna nya aktier ska endast tillkomma Vostok Komi (Cyprus) Limited,
org. nr. HE 114661, 1 Lampousa Street, 1095 Nicosia, Cyprus, med ritt och
skyldighet att betala de nya aktierna genom &verlatelse av:
(i)  23.035.197 aktier i RusForest Litd, org. nr. 36585 ("RusForest”), samt
(i)  fordringar pd RusForest uppgéende till 837.892.777 RUB.
Right to subscribe for new shares shall only fall upon Vostok Komi (Cyprus)
Limited, Reg. No. HE 114661, 1 Lampousa Street, 1095 Nicosia, Cyprus, with a
right and obligation to pay for the new shares by transfer of:
(1) 23,035,197 shares in RusForest Ltd, Reg. No. 36585 (" RusForest”), and
(ii)  claims on RusForest in the amount of RUB 837,892,777

De nya aktierna ska medfora ratt till utdelning forsta géngen pa den
avstimningsdag for utdelning som infaller ndrmast efter det att nyemissionen har

registrerats vid Bolagsverket.
The new shares shall entitle to dividend as from the first record date for dividend
to occur afier the registration of the new share issue with the Swedish Companies

Registration Olffice.

Teckning av aktier ska ske pé teckningslista senast den 30 juni 2009. Styrelsen ska

dock dga ritt att forldnga teckningstiden.
The subscription for shares shall be made on the subscription list no later than 30

June 2009. However, the Board of Directors shall be entitled to extend the

subscription period.

Betalning {or tecknade aktier ska erldggas genom Overlételse av i de i punkt 1
angivna aktier i, och fordringar péa, RusForest senast i samband med
aktieteckningen. Styrelsen ska dock #ga ritt att forlanga tiden {or betalning. Den
apportegendom som tillfors Bolaget beréknas ha ett virde om 156.238.812 kronor,
vilket motsvarar en teckningskurs om 18,30 kronor per aktie. Det beridknade
virdet dr baserat pd stdngningskursen for Bolagets aktie den 4 maj 2009 och
styrelsen berdknar att apportegendomen kommer att tas upp i Bolagets
balansrikning till detta vérde. Teckningskursen samt det slutgiltiga belopp som
apportegendomen kommer tas upp till i Bolagets balansrikning kommer dock - i
enlighet med giéllande redovisningsregler — att faststéllas slutgiltigt baserat pa



aktiekursen pa Bolagets aktie vid den s.k. transaktionstidpunkten, och kan dirfor
komma att avvika frdn den beriiknade teckningskursen samt det berdknade
beloppet om 156.238.812 kronor som anges ovan.

Payment for the shares shall be made by transfer of the in paragraph 1 specified
shares in, and claims on, RusForest no later than in connection with the
subscription for the shares. However, the Board of Directors shall be entitled to
extend the period for payment. The assets to be contributed in kind are estimated
fo have a value of SEK 156,238,812 which corresponds to a subscription price of
SEK 18.30 per share. The estimated value is based on the closing price of the
Company's shares on 4 May 2009 and the Board estimates that the contribution
will be accounted for in the Company's balance sheet to this value. The
subscription price and the final amount that the assets to be contributed in kind
will be accounted for in the company’s balance sheer will however - in
accordance with applicable accounting rules - ultimately be determined based on
the Company’s share price on the so-called transaction date and may therefore
deviate from the subscription price and the estimated amount of SEK 156,238,812
that are mentioned above.

5. Styrelsens ordforande och den verkstillande direktdren bemyndigas var for sig att
vidta de mindre justeringar i detta beslut som kan visa sig nédvindiga i samband
med registrering dérav.

The chairman of the Board and the managing director is authorized severally to
take such minor adjustments to this resolution that may be necessary in
connection with the registration of thereof.

Det antecknades att handlingar enligt 13 kap. 6 - 8 §§ aktiebolagslagen har avgivits.
It was noted that documents pursuant to Chapter 13, Section 6 - 8 of the Swedish

Companies Act have been rendered.



Bilaga 3 / Appendix 3
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Bilaga 4 / Appendix 4
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Revisorsyttrande enligt 13 kap. 8 § aktiebolagslagen (2005:551) Gver styrelsens
redogirelse for apportegendomens nytia och virde m.m.

- Statement by the auditor in accordance with Chapter 13 Section 8 of the Swedish
Companies Act (2005:551) regarding the board of direciors’ report concerning benefit
and value of the contribution in kind

Till bolagsstdmman i Varyag Resources AB (publ.), org nr 556694-6421 (nedan Bolaget)
To the shareholders’ meeting in Varyag Resources AB (publ.), corp. id. 556694-6421 (the

Company)

Uppdrag och ansvarsfordelning/dssignment and allocation of vesponsibility

Vi har granskat styrelsens redogtrelse avgiven den 5 maj 2009, Det ir styrelsen som har
ansvaret for redogbrelsen och for att den #4r upprittad i enlighet med 13 kap 7 §
aktiebolagslagen. Det &r siledes styrelsen som har ansvaret f6r hur anvindbar, fullstindig
och relevant denna information och antaganden ér. Vart ansvar 4r att granska redogérelsen
sd att vi kan lamna ett skriftligt yttrande Sver den enligt 13 kap 8 § aktiebolagslagen. Detta
yttrande har endast till syfte att fullgdra det krav som uppstills i 13 kap 8 §
aktiebolagslagen och far inte anvindas fbr ndgot annat indamal.

We have reviewed the board of directors’ report dated May 5, 2009. The board of
directors is responsible for the report and for ensuring that it is provided in accordance
with Chapter 13 Section 7 of the Swedish Companies Act. Thus, the board is responsible
Jor the applicability, completeness and relevance of the information and the assumptions
made. Our responsibility is to provide a written statement on the report based on our
review in accordance with Chapter 13 Section 8 of the Swedish Companies Act. This
statement is provided only for the purpose of fulfilling the requirements stipulated in
Chapter 13 Section 8 of the Swedish Companies Act and may not be used for any other

purpose.

Granskningens inriktning och omfattuing/Direction and scope of the examination
Granskningen har utforts i enlighet med FAR SRS rekommendation RevR 9 Revisorns
dvriga yttranden enligt aktiebolagslagen och aktiebolagsforordningen. Det innebir att vi
har planerat och utfort granskningen for att med hog men inte absolut sikerhet kunna uttala
oss om nyttan och véirdet av den apportegendom som redovisas i redogtrelsen, samt
beskriva apportegendomen och ange vilken metod som anviints vid virderingen.
Granskningen har omfattat ett urval av limpliga bevis. Vi anser att var granskning ger 08s
en rimlig grund for vért uttalande nedan.

The review has been conducted in accordance with “Recommendation RevR 9 The
Auditor’s Other Statements Pursuant to the Swedish Companies Act and the Companies
Ordinance” issued by FAR SRS (the Swedish professional institute for accountants and
auditors). This implies that we have planned and performed the examination in order to
obtain reasonable assurance for our statement regarding the benefit and the value of the
contribution in kind as well as a description of the contribution in kind and of the methods

The English text is an in-house translation. In the event of any differences beiween this
translation and the original Swedish version, the latter shall prevail.




”H””W I i I 2 Eensy & Youne

used for establishing the value of the contribution in kind, The examination involves
evaluating a selection of appropriate evidence. We believe that our examination gives us a

reasonable basis for our statement below,

Ovriga uppgifter/Other disclosures
Som framgdr av styrelsens redogdrelse har styrelsen foreslagit bolagsstdmman att besluta

om emission av 8,537,640 nya aktier till Vostok Komi (Cyprus) Limited, org. nr HE
114661, med betalning genom &verlatelse av 23.035.197 aktier i RusForest Ltd, org. nr
36585 (“RusForest”), samt fordringar pi RusForest (nedan “Apportegendomen”). Av
redogdrelsen framgér att styrelsen baserat sin beddmning av virdet pd Apportegendomen
pé grundval av den kéinnedom styrelsen bland annat innehar genom sitt nuvarande dgande
av 50 % av aktierna i RusForest samt med stod av ett vérderingsutlitande frdn en
oberoende tredje part avseende den forvirvade egendomen.

As presented in the Board’s report the Board has proposed that the shareholders’ meeting
resolves to issue 8,537,640 new shares to Vostok Komi (Cyprus) Limited, Reg. No HE
114661, with payment by transfer of 23,035,197 shares in RusForest Lid, Reg. No. 36585
("RusForest”), and claims on RusForest, In the report the Board points out that the value
of the contribution in kind has been estimated on the basis of the information the Board,
inter alia, through its current ownership of 50% of the shares in RusForest have and with
the support of a valuation report provided by an independent third party in respect of the

acquired property.

Som vidare framgér av redogérelsen har virdet pa apportegendomen bestimts av styrelsen
utifrdn det bokfvrda vérdet av Bolagets hélfiendgande i RusForest och att
utbytesforhéllandet 4r baserat pa Bolagets bokfsrda NAV-virde per aktie och Bolagets
bokfvrda virde avseende dess samlade tillgdngar hinforliga till RusForest per den 31
december 2008, Styrelsen beriknar att Apportegendomen kommer att tas upp i Bolagets
balansrikning till ett vérde uppgiende till 156,238.812 kronor, vilket motsvarar en
teckningskurs om 18,30 kronor per aktie. Det slutgiltiga belopp som Apportegendomen
kommer tas upp till i Bolagets balansrikning kommer dock - i enlighet med giillande
redovisningsregler — att faststillas slutgiltigt baserat p aktiekursen pa Bolagets aktie vid
den s.k. transaktionstidpunkten, och kan dérfor komma att avvika frin det bersiknade
beloppet om 156.238.812 kronor som anges ovan.

As further presented in the statement the Board has determined the value of the
contribution in kind based on the book value of the Company s half ownership in
RusForest and that the exchange ratio is based on the Company’s NAV-book value per
share and the Company’s book value of its total assets attributable to RusForest per
December 31, 2008. The Board estimates that contribution will be accounted Jor in the
Company's balance sheet to this value of SEK 156.238.812, which corresponds to a
subscription price of SEK 18,30 per share. The Jinal amount that the assets to be
contributed in kind will be accounted for in the company’s balance sheet will however - in
accordance with applicable accounting rules - ultimately be determined based on the
Company’s share price on the so-called transaction date and may therefore deviate from
the estimated amount of SEK 156.238.812 that are mentioned above.

The English text is an in-house translation. In the event of any differences between this
translation and the original Swedish version, the latter shall prevail,
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Det dr styrelsens uppfattning att virdet pi egendomen som tillfors Bolaget sdsom
apportegendom minst motsvarar vérdet av de aktier som ska utges.

1t is the assessment of the Board that the value of the property that is transferred to the
Company as payment by contribution in kind, is at least equivalent to the value of the

shares to be issued,

Vid vér granskning har ingenting framkommit som gjort att vi sammantaget funnit
anledning att ifrdgasitta styrelsens bedSmning av vérdet av Apportegendomen.
During our review no circumstances have been revealed that give us any reason to
question the assessment of the value of the contribution in kind made by the board of

directors.

Uttalande/Statement
Vi anser, mot ovan angivna bakgrund, att
- apportegendomen r eller kan antas bli till nytta for Bolagets verksamhet, samt

- apportegendomen i redogtrelsen inte har tagits upp till hogre virde 4n det verkliga

virdet for Bolaget.
In our opinion, based on the assessment made above,
- the contribution in kind is or may be assumed to be capable of being utilized in the

Company’s business operations, and
- the contribution in kind in the deed of corporation has not been ascribed a higher
value than the actual value for the Company,

Stockholm den 5 maj 2009 / May 5, 2009

Ernst & Young AB

tad revisor/Authorised public accountant

The English text is an in-house translation. In the event of any differences between this
translation and the original Swedish version, the latter shall prevail.




N.B. The English text is an in-house translation,

Bilaga 5 / Appendix 5

Styrelsens for Varyag Resources AB (publ) forslag till beslut om riktad emission av

teckningsoptioner
The board of directors’ of Varyag Resources AB (publ) proposal to resolve to issue warrants

with deviation from the shareholders’ pre-emption rights

Styrelsen {0reslar att bolagsstdmman beslutar om emission av 1.987.834 teckningsoptioner,
till f6ljd varav bolagets aktiekapital kan komma att tka med hégst 19.878.340 kronor.
Teckningsoptionerna ska medfora ritt till nyteckning av aktier i bolaget. Féljande villkor
ska gélla.

The board of directors proposes that the shareholders’ meeting resolves to issue 1,987,834
warrants, whereupon the company’s share capital may be increased by not more than SEK
19,878,340. The warrants shall entitle the holder to subscribe for new shares in the
company. The following terms shall apply.

1. Ratt att teckna teckningsoptionerna ska endast tillkomma Varyag Capital (Cyprus)
Limited, org. nr. HE 114661.
Right to subscribe for warrants shall only fall upon Varyag Capital (Cyprus)
Limited, Reg. No. HE 114661.

2. Teckning av teckningsoptioner ska ske pa teckningslista senast den 30 juni 2009,
Styrelsen ska dock dga ratt att forlinga teckningstiden.
The subscription for the warrants shall be made on the subscription list not later
than 30 June 2009. However, the board of directors shall be entitled to extend the
subscription period.

3. Teckningsoptionerna ska ges ut utan vederlag.
No payment shall be made for the warrants.

4. Villkoren for teckningsoptionerna framgér av Bilaga S a.
The terms and conditions for the warrants are set out in Appendix 5 a.

5. Styrelsens ordftrande och den verkstillande direktdren bemyndigas var for sig att
vidta de mindre justeringar i detta beslut som kan visa sig nédvindiga i samband
med registrering darav.

The chairman of the board and the managing director is authorized severally to take
such minor adjustments to this resolution that may be necessary in connection with

the registration of thereof.

Anledningen till avvikelsen frén aktiedgarnas foretrddesrétt dr att emissionen utgor ett led i
omstruktureringen av bolagets verksamhet och att de emitterade teckningsoptionerna ska



anvindas som vederlag till Taiga Capital Limited i samband med slufregleringen av
mellanhavandena mellan Taiga Capital Limited och Varyag Capital (Cyprus) Limited.

The reason for the deviation from the shareholders’ pre-emption rights is that the rights
issue is a step of the restructuring of the company's business and that the issued warrants
shall be used as consideration fo Taiga Capital Limitedin connection with the final
settlement of dealings between Taiga Capital Limited and Varyag Capital (Cyprus)

Limited.

Det antecknades att handlingar enligt 14 kap. 8 § aktiebolagslagen har avgivits.

It was noted that documents pursuant to Chapter 14, Section 8 of the Swedish Companies
Act have been rendered.



N.B. The English text is an in-house translation.

Bilaga 5a / Appendix 5a

VILLKOR FOR VARYAG RESOURCES AB:S
(U.A.T. RUSFOREST AB)
TECKNINGSOPTIONER 2009/2012
TERMS AND CONDITIONS FOR VARYAG RESOURCES AB’S
(UNDER CHANGE OF NAME TO RUSFOREST AB)
WARRANTS 2009/2012

1 Definitioner / Definitions
I dessa villkor skall f6ljande bendmningar ha den innebérd som anges nedan.
The following terms shall have the following meaning when used herein.

”Bankdag” avser dag som inte 4r sondag eller annan allmén helgdag i Sverige;
“Banking day” means a day which is not a Sunday or any other public holiday in
Sweden,

”Bolaget” avser Varyag Resources AB (publ) under &ndring av namn till
RusForest AB (publ), org nr 556694-6421,

“Company” means Varyag Resources AB (publ) under change of name to
Rustorest AB (publ), Reg. No. 556694-6421,

"Marknadsnotering” avser notering av aktie i Bolaget pa bors eller auktoriserad
marknadsplats inom Europeiska Ekonomiska Samarbetsomradet (EES);

“Market quotation” means quotation of shares in the Company on a stock
exchange or an authorised marketplace within the European Economic Area;,

”Teckningsoptionsinnehavare” avser innehavare av Teckningsoption;
“Warrantholder” means a holder of a Warrant;

"Teckningsoption” avser réft att teckna aktie i Bolaget mot betalning i pengar
enligt dessa villkor;

“Warrant” means a right to subscribe for new shares in the Company against
payment in cash in accordance with these terms and conditions,

”Teckning” avser sddan Teckning av nya aktier i Bolaget, med utnyttjande av
Teckningsoption, som avses i 14 kap aktiebolagslagen (2005:551);
“Subscription” means such Subscription for new shares in the Company, through
exercise of a Warrant, as referred to in Chapter 14 of the Swedish Companies Act
(2005:551),

”Teckningsoptionsbevis” avser bevis representerande Teckningsoptioner;
“Warrant certificates” means certificates representing the Warrants;
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"Teckningskurs” avser den kurs per aktie till vilken Teckning av nya aktier kan
ske; och

“Subscription price” means the price af which Subscription for new shares may
occur; and

“Furoclear” avser Euroclear Sweden AB.
“Euroclear” means Euroclear Sweden AB, the Swedish central securities

depository.

Teckningsoptioner / Warrants

Antalet Teckningsoptioner uppgér till 1.987.834. Bolaget skall utfirda
Teckningsoptionsbevis stillda till viss man eller order. Bolaget verkstéller pa
begiran av Teckningsoptionsinnehavare utbyte och véxling av
Teckningsoptionsbevis.

The number of Warrants amounts to 1,987,834. The Company shall issue
Warrant certificates payable to a certain person or order. The Company will
effect exchanges and conversions of Warrant certificates upon request from
Warrantholders

Teckning av nya aktier / Subscription for new shares
Teckningsoptionsinnehavare skall dga ritt att frdn och med den 1 juli 2009 till
och med den 1 januari 2012, eller den tidigare dag som foljer av punkt 7 nedan,
for varje Teckningsoption teckna en ny aktie i Bolaget till en Teckningskurs om
63 kronor.

During the period from 1 July 2009 up to and including | January 2012, or the
earlier date set forth in Section 7 below, Warrantholders are entitled to subscribe
Jor one new share in the Company for each warrant certificate at a Subscription
price of SEK 63.

Omrdkning av Teckningskursen liksom av det antal nya aktier som varje
Teckningsoption berittigar till Teckning av kan &ga rum i de fall som framgér av
punkt 7 nedan. Teckningskursen far dock aldrig understiga aktiens kvotvirde.

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

Teckning kan endast ske av det hela antal aktier som det sammanlagda antalet
Teckningsoptioner som en och samma Teckningsoptionsinnehavare samtidigt
Onskar utnyttja beréttigar till.

A Warrantholder may only subscribe for the entire number of shares which the
total number of Warrants that he wishes to exercise at any one time entitles him
fo purchase.

Teckning far inte ske om det foreligger tvist om inlgsen jamlikt 22 kap 26 § 2 st
aktiebolagslagen (2005:551) forrén tvisten har avgjorts genom dom eller beslut
som vunnit laga kraft. Om teckningstiden enligt forsta stycket ovan 1dper ut
dessforinnan eller inom tre ménader dérefter har dock Teckningsoptions-
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innehavaren rétt att utnyttja Teckningsoptionen under tre manader efter det att
avgorandet vann laga kraft.

Subscription may not be made until any dispute concerning redemption of
minority shares in accordance with Chapter 22 Section 26 Paragraph 2 of the
Swedish Companies Act (2005:551) has been finally settled. However, if the
subscription period under the first paragraph above will expire before then or
within three months thereafier, the Warrantholder shall be entitled to exercise the
Warrant during three months after the judgement became final.

Anmélan om Teckning / Application for Subscription

Anmilan om Teckning sker genom att Teckningsoptionsinnehavare skriftligen till
Bolaget anmiiler sitt intresse att teckna, varvid skall anges det antal aktier som
onskas tecknas samt skall Teckningsoptionsinnehavaren éverlamna till Bolaget
Teckningsoptionsbevis representerande det antal Teckningsoptioner som Snskas
utnyttjas. Anmélan om Teckning dr bindande och kan inte aterkallas.

In order for any Subscription (o be executed, the Warrantholder shall submit to
the Company a written notification indicating the number of shares that the
Warrantholder wishes to subscribe for, and the corresponding number of
Warrant certificates. Notifications of Subscription are binding and may not be
revoked.

Inges inte anmélan om Teckning inom i punkt 3 forsta stycket angiven tid,
upphor all rédtt enligt Teckningsoptionerna att gélla.

Where a notification of Subscription is not filed within the period set forth in
Section 3 first paragraph, any and all rights pursuant to the Warrants shall
expire.

Teckning verkstills genom att de nya aktierna upptas interimistiskt pa
aktiekonton. Sedan registrering hos Bolagsverket dgt rum blir registreringen pé
aktickonton slutlig.

A Subscription is effected by a provisional entry of the new shares on the share
accounts. Following registration of the new shares with the Swedish Companies
Registration Office the registration will be final.

Betalning / Payment

Vid anmélan om Teckning skall betalning {61 tecknade aktier omedelbart
erldggas i pengar. Betalning skall ske till av Bolaget anvisat konto.

Following Subscription, payment for the new shares shall be made immediately
in cash. Payment shall be made to an account designated by the Company.

Utdelning pa ny aktie / Dividends in respect of new shares

Aktie, som tillkommit pa grund av Teckning, medfor rétt till vinstutdelning forsta
gingen pé den avstdmningsdag for utdelning som infaller ndrmast efter det att
Teckning verkstallts,

Shares, which are issued upon Subscription, shall entitle to dividends for the first
time on the record day for dividends that falls nearest after the execution of the
Subscription.
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7.1

Omrédkning av Teckningskurs m m / Adjustment of Subscription price etc.

Betrdaffande den ritt som skall tillkomma Teckningsoptionsinnehavaren i de olika
situationer som anges nedan, skall f6ljande gélla.

The following shall apply with respect to the right of a Warrantholder in the
different situations set forth below.

Fondemission / Bonus issue

Genomfor Bolaget en fondemission, skall Teckning, dér anmélan om Teckning
gOrs pé sddan tid att den inte kan verkstillas senast pé tionde kalenderdagen fore
bolagsstdimma som beslutar om emissionen, verkstéllas forst sedan stimman
beslutat om denna. Aktier, som tillkommit pa grund av Teckning som verkstalls
efter emissionsbeslutet, registreras interimistiskt pa avstamningskonto, vilket
innebdr att de inte har rétt att deltaga i emissionen. Slutlig registrering pa
avstimningskonto sker forst efter avstimningsdagen f6r emissionen.

In the event the Company carries out a bonus issue, where nolification of
Subscription is made at such a time that the Subscription cannot be effected on or
before the tenth calendar day prior to the shareholders’ meeting where the bonus
issue shall be resolved upon, Subscription shall be effected after a resolution has
been passed by the shareholders. Shares allotted as a consequence of a
Subscription effected afier the resolution to carry out the issue are temporarily
registered at the VP-account and do not entitle the Warrantholders to participate
in the bonus issue. The final registration at the account will occur first after the
record day for the bonus issue.

Vid aktieteckning som verkstills efter beslutet om fondemission tillimpas en
omrdknad Teckningskurs liksom ett omriknat antal aktier som varje optionsratt
ger ritt att teckna. Omrikningen utfores av Bolaget enligt foljande formler:

In conjunction with Subscriptions effected after the resolution to carry out the
bonus issue, the number of shares to which each Warrant entitles the
Warrantholders to subscribe for as well as the Subscription price, shall be
recalculated. The recalculations shall be made by the Company in accordance
with the following formula:

foregaende teckningskurs x antalet aktier f6re
fondemissionen
previous subscription price x number of shares
prior to the bonus issue

omréknad teckningskurs
recalculated subscription

price antalet aktier efter fondemissionen
number of shares following the bonus issue
omrdknat antal aktier foregdende antal aktier som varje optionsritt gav
som varje optionsritt ger rdtt att teckna x antalet aktier efter fondemissionen
rétt att teckna the previous number of shares that each warrant
the recalculated number =  entitled fo x by the number of shares jfollowing the
of shares that each bonus issue
warrant entitles to antalet aktier fore fondemissionen
subscribe for number of shares prior (o the bonus issue
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7.2

7.3

Den enligt ovan omriknade Teckningskursen och det omriknade antal aktier som
varje optionsrétt ger ratt att teckna faststills av Bolaget snarast mojligt efter
bolagsstdimmans beslut om fondemission men tilldimpas {orst efter
avstdmningsdagen for emissionen.

The Subscription price as well as the number of shares, recalculated in
accordance with above, shall be determined by the Company as soon as possible
Jollowing the shareholders’ resolution to carry out the bonus issue but shall not
be applied before the record day for the issue.

Sammanléggning eller uppdelning av aktierna / Reverse share split or share split

Genom{or Bolaget en sammanlédggning eller uppdelning av aktierna, skall punkt
7.1 ovan 4ga motsvarande tillampning, varvid som avstdmningsdag skall anses
den dag da sammanliggning respektive uppdelning, p4 Bolagets begiiran, sker
hos Euroclear.

In the event the Company carries out a reverse share split or a share split,
Section 7.1 shall apply, whereby the record day shall be the day when the reverse
share split or the share split, respectively, is executed by Euroclear upon the
request of the Company.

Nyemission / New share issue

Genomf6r Bolaget en nyemission, med foretréddesritt for aktiedgarna att teckna
nya aktier mot kontant betalning eller genom kvittning, skall f6ljande gélla
betriffande ritten till deltagande i emissionen for aktie som tillkommit pa grund
av Teckning med utnyttjande av optionsritt;

In the event the Company carries out a new issue of shares, with pre-emption
rights for the shareholders and with payment in cash or by way of set off, the
Jollowing shall apply with respect 1o the right to participate in the issue, with
respect to a share allotted as a consequence of the Subscription through exercise
of Warrants:

7.3.1. Beslutas emissionen av styrelsen under forutséttning av
bolagsstimmans godkénnande eller med std av bolagsstimmans
bemyndigande, skall i beslutet om emissionen anges den senaste dag
dé aktieteckning skall vara verkstilld for att aktie, som tillkommit
genom Teckning med utnyttjande av optionsriitt, skall medfora ritt att
deltaga i emissionen. Sddan dag far inte infalla tidigare 4n tionde
kalenderdagen efter beslutet.

Where the board of directors resolves to issue shares subject to
approval by the shareholders, or in accordance with an authorisation
by the shareholders, the resolution to issue shares shall set forth the
last date upon which Subscription through the exercise of Warrants
shall be effected in order for the shares, allotted as a consequence of
such Subscription, to entitle the Warrantholders to participate in the
issue of new shares. Such date may not be earlier than the tenth
calendar day following the resolution.

7.3.2 Beslutas emissionen av bolagsstdmman, skall Teckning, som pékallas
pé sédan tid att Teckningen inte kan verkstillas senast pa tionde
kalenderdagen fore den bolagsstimma som beslutar om emissionen,



verkstillas forst sedan Bolaget verkstéllt omrikning enligt denna
punkt 7.3. Aktier, som tillkommit pa grund av sddan Teckning, upptas
interimistiskt pd avstdmningskonto, vilket innebér att de inte har réitt

att deltaga i emissionen.

Where the shareholders have resolved upon the issue of new shares,
the Subscription, where notification of Subscription is made ar such
time that it cannot be effected on or before the tenth calendar day
prior to the shareholders’ meeting where the issue of new shares shall
be resolved upon, the Subscription shall be effected after the
Company has made the recalculation in accordance with this Section
7.3. Shares allotted in accordance with such a Subscription are
temporarily registered at the VP-account and do not entitle the
Warrantholders to participate in the issue.

Vid Teckning som verkstélls pa sddan tid att ritt till deltagande i nyemissionen
inte uppkommer tillimpas en omriknad Teckningskurs och ett omriknat antal
aktier som beldper pa varje optionsritt. Omrikningen utféres av Bolaget enligt

foljande formler:

A recalculated Subscription price as well as a recalculated number of shares to
which the Warrant entitles to are applied to Subscriptions which are effected at
such times that the right to participate in new issues of shares does not arise. The
recalculations shall be made by the Company in accordance with the following

Jormula:

omréknad teckningskurs
recalculated subscription
price

omriknat antal aktier som
varje optionsritt ger
Teckningsoptionsinnehavaren
rétt att teckna
the recalculated number of
shares each warrant entitles
the Warrantholder to
subscribe for
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foregaende teckningskurs x aktiens
genomsnittliga marknadskurs under den i
emissionsbeslutet faststéllda teckningstiden
(aktiens genomsnittskurs)
the previous subscription price x the share’s
average stock exchange price during the
subscription period set forth in the resolution
regarding the issue (the average price of the
share)

aktiens genomsnittskurs ckad med det pa
grundval ddrav framriknade teoretiska virdet
pa teckningsrétten
the average price of the share as increased by
the theoretical value of the subscription right
calculated on the basis thereof

foregdende antal aktier, som varje optionsritt
ger Teckningsoptionsinnehavaren rétt att
teckna x (aktiens genomsnittskurs dkad med
det pa grundval dédrav framriknade teoretiska
virdet pd teckningsrétten)
the previous number of shares which each
warrant entitled the Warrantholder to
subscribe for x (the average price of the share
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as increased by the determined value of the
subscription right)

aktiens genomsnittskurs
the average price of the share

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje
handelsdag under teckningstiden framriknade medeltalet av den under dagen
noterade hogsta och lagsta betalkursen for aktien vid Marknadsnotering. |
avsaknad av notering av betalkurs skall i stillet den som slutkurs noterade
kopkursen ingd i ber‘eikningen Dag utan notering av vare sig betalkurs eller
kopkurs skall inte ingd 1 berdkningen.

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 Subscription period. In the event that no
Iransaction 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.

Det teoretiska vérdet pa teckningsritten framréknas enligt f6ljande formel:
The theoretical value of the Subscription right shall be calculated according to
the following formula:

det antal nya aktier som hogst kan komma att utges enligt
emissionsbeslutet x (aktiens genomsnittskurs -

teckningsrittens emissionskursen f6r den nya aktien)
virde the maximum number of new shares which may be issued
the value of the =  pursuani to the resolution x (the average price of the share
subscription reduced by the subscription price for the new share)
right antalet aktier fore emissionsbeslutet

the number of shares prior lo the resolution regarding the
issue of new shares

Uppstér hirvid ett negativt virde, skall det teoretiska vérdet pa teckningsritten
bestdmmas till noll.

In the event a negative value is arrived at in the above-stated calculation, the
theoretical value of the Subscription right shall be determined to be zero.

Den enligt ovan omriknade Teckningskursen och omriknat antal aktier faststélls
av Bolaget tvd Bankdagar efter teckningstidens utgang och skall tillampas vid
aktieteckning som verkstélls ddrefter.

The Subscription price and number of shares recalculated in accordance with
above shall be determined by the Company two Business days following the
expiration of the Subscription period and shall apply to Subscriptions effected
thereafier.

Om Bolagets aktier inte dr foremal {6r Marknadsnotering, skall omriknad
Teckningskurs och omréknat antal aktier faststillas i enlighet med i denna punkt
angivna principer av en oberoende virderingsman utsedd av Bolaget.
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7.4

If the Company’s shares are not subject to a Market quotation, the recalculated
Subscription price and the recalculated number of shares shall be determined in
accordance with the principles set forth in this Section by an independent valuer
appointed by the Company.

Under tiden till dess att omriknad Teckningskurs och omriknat antal aktier
faststéllts, verkstills aktieteckning endast prelimindrt, varvid det antal aktier som
varje optionsritt fére omrikning berattigar till Teckning av upptas interimistiskt
pé avstdmningskonto. Dessutom noteras sirskilt att varje optionsrétt efter
omrikning kan berittiga till ytterligare aktier. Slutlig registrering pa
avstamningskontot sker sedan omrékningarna faststallts.

During the period up to the date upon which the recalculated Subscription price
and the recalculated number of shares are determined, the Subscription shall be
effected on a preliminary basis, whereby the number of shares that each Warrant
entitles to, before recalculation, will be temporarily registered on the VP-
account. It is further registered that each Warrant, following recalculation, may
entitle to additional shares. Final registration will is made when the
recalculations have been determined.

Emission enligt 14 eller 15 kap aktiebolagslagen / Issue in accordance with
Chapters 14 and 15 of the Swedish Companies Act

Genomfor Bolaget, med foretradesritt for aktiedgarna och mot kontant betalning
eller mot betalning genom kvittning, en emission enligt 14 eller 15 kap_aktie-
bolagslagen, skall betraffande rétten till deltagande 1 emissionen for aktie som
utgivits vid Teckning med utnyttjande av optionsritt bestdimmelserna i punkt 7.3
ovan dga motsvarande tillampning.

Where the Company carries out, with pre-emption rights for the shareholders and
with payment in cash or by way of set off, an issue in accordance with Chapters
14 and 15 of the Swedish Companies Act, the provisions set forth in Section 7.3
above shall apply with respect to the right to participate in the issue for shares
that have been allotted as a consequence of Subscription through exercise of the
Warrants.

Vid aktieteckning som verkstéllts pa sadan tid att rétt till deltagande i emissionen
inte uppkommer tillimpas en omrdknad Teckningskurs och ett omréknat antal
aktier som beldper pé varje optionsrétt. Omréikningen utféres av Bolaget enligt
foljande formler:

For Subscriptions effected at such times that no right to participate in new issues
of shares arises, a recalculated Subscription price as well as a recalculared
number of shares to which each Warrantholder is entitled shall be applied. The
recalculations shall be made in accordance to the following formula:

foregdende teckningskurs x aktiens
genomsnittliga marknadskurs under den i

omriknad teckningskurs emissionsbeslutet faststdllda teckningstiden
recalculated subscription = (aktiens genomsnittskurs)
price the previous subscription price x the share’s

averqgge stock exchange price during the
subscription period set forth in the resolution
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regarding the issue (the average price of the
share)

aktiens genomsnittskurs 6kad med
teckningsrittens virde
the average price of the share as increased by
the value of the subscription right

foregdende antal aktier som varje optionsritt

omréknat antal aktier som ger Teckningsoptionsinnehavaren ritt att
varje optionsrétt ger teckna x (aktiens genomsnittskurs 6kad med
Teckningsoptionsinnehavaren teckningsréttens virde)
ritt att teckna _ the previous number of shares which each
the recalculated number of warrant entitled the Warrantholder to
shares each warrant entitles subscribe for x (the average price of the share
the Warrantholderto as increased by value of the subscription right)
subscribe for aktiens genomsnittskurs

the average price of the share

Aktiens genomsnittskurs berdknas i enlighet med vad i punkt 7.3. ovan angivits.
The average price of the share shall be calculated in accordance with the
provisions set forth in Section 7.3, above.

Teckningsrattens vérde skall anses motsvara genomsnittet av det for varje
handelsdag under teckningstiden framrdknade medeltalet av den under dagen
noterade hogsta och liagsta betalkursen for teckningsrétten vid Marknadsnotering.
I avsaknad av notering av betalkurs skall i stillet den som slutkurs noterade
kopkursen ingé 1 berdkningen. Dag utan notering av vare sig betalkurs eller
kopkurs skall inte inga 1 berdkningen.

The value of the Subscription right shall be deemed to be equal to the average of
the highest and lowest transaction price for each exchange day during the
Subscription period at Market quotation. In the event that no transaction price is
quoted, the bid price quoted as the closing price shall form the basis for the
calculation. Days for which neither a transaction price nor a bid price is quoted
shall not be included in the calculation.

Den enligt ovan omréknade Teckningskursen och omrdknat antal aktier faststélls
av Bolaget tva Bankdagar efter teckningstidens utgdng och skall tillampas vid
aktieteckning som verkstélls darefter.

The Subscription price and number of shares recalculated in accordance with
above shall be determined by the Company two Business days following the
expiration of the Subscription period and shall apply to Subscriptions effected
thereafier.

Om Bolagets aktier inte dr foremal f6r Marknadsnotering, skall omraknad
Teckningskurs och omréknat antal aktier faststéllas i enlighet med i denna punkt
angivna principer av en oberoende vérderingsman utsedd av Bolaget.

If the Company’s shares are not subject to a Market quotation, the recalculated
Subscription price and recalculated number of shares shall be determined in
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7.5

accordance with the principles set forth in this Section by an independent valuer
appointed by the Company.

Vid Teckning som verkstills under tiden till dess att omriknad Teckningskurs
och omriknat antal aktier faststéllts, skall bestdmmelserna i punkt 7.3 ovan édga
motsvarande tillimpning.

The provisions set forth in Section 7.3 shall apply to share Subscriptions effected
during the time until the recalculated Subscription price and recalculated number
of shares are determined.

Erbjudande till aktiedigarna / Offer to the shareholders

Skulle Bolaget i andra fall 4n som avses i 7.1-7.4 ovan ldmna erbjudande till
aktiedigarna att, med foretridesrétt enligt principernai 13 kap 1 §
aktiebolagslagen, av Bolaget forvérva virdepapper eller rittighet av nagot slag
eller besluta att, enligt ovan ndmnda principer, till aktieigarna utdela sddana
virdepapper eller rittigheter utan vederlag (erbjudandet), skall vid aktieteckning
som pdkallas pé sddan tid att ddrigenom erhéllen aktie inte medfor rétt for
Teckningsoptionsinnehavaren till deltagande i erbjudandet tillimpas en omriknad
Teckningskurs och ett omridknat antal aktier som belSper pé varje optionsritt.
Omrikningen skall utféras av Bolaget enligt foljande formler:

Should the Company, under circumstances other than those set forth in Sections
7.1-7.4 above, direct an offer to the shareholders, with to pre-emption rights
pursuant to Chapter 13 § 1 of the Swedish Companies Act, to purchase securities
or any other rights from the Company, or resolve pursuant to such provisions
stated above, to distribute to its shareholders securities or rights without
consideration (the “offer”), a recalculation as to the Subscription price as well
as to the number of shares each Warrant entitles the Warrantholder to subscribe
Jor, shall be carried out in conjunction with the Subscription for shares exercised
al such a time that shares allotted as a consequence thereof do not entitle the
Warrantholders to participate in the offer. The recalculations shall be carried out
in accordance with the following formula:

foregéende teckningskurs x aktiens genomsnittliga
marknadskurs under den i erbjudandet faststillda
anmélningstiden (aktiens genomsnittskurs)
the previous subscription price x the average stock

omriknad exchange price of the share during the application
teckningskurs period set forth in the offer (the average price of the
recalculated - share)
subscription price aktiens genomsnittskurs ¢kad med vérdet av rétten till

deltagande i erbjudandet (ink&psrittens virde)
the average price of the share as increased by the value
of the right to participate in the offer (the value of the
right to participate in the offer)

omriknat antal aktier foregdende antal aktier som varje optionsrétt ger ritt att
som varje optionsrétt  _ teckna x aktiens genomsnittskurs 6kad med

ger rétt att teckna ink6psrittens virde

the recalculated the previous number of shares which each warrant
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entitles to subscribe for x the average price of the

number of shares share as increased by value of the right to participate
each warrant entitles in the offer
to subscribe for aktiens genomsnittskurs

the average price of the share

Aktiens genomsnittskurs berdknas i enlighet med vad 1 punkt 7.3 ovan angivits.
The average price of the share shall be calculated in accordance with the
provisions set forth in Section 7.3 above.

For det fall att aktiedgarna erhallit inkGpsritter och handel med dessa dgt rum,
skall vérdet av rétten till deltagande i erbjudandet anses motsvara inkopsréttens
virde. Inkopsrittens virde skall hiarvid anses motsvara genomsnittet av det for
varje handelsdag under anmélningstiden framréknade medeltalet av den under
dagen noterade hogsta och ligsta betalkursen for inkSpsrétterna vid Marknads-
notering. I avsaknad av notering av betalkurs skall i stéllet den som slutkurs
noterade kopkursen ingd i berdkningen. Dag utan notering av vare sig betalkurs
eller kopkurs skall inte ing 1 berdkningen.

In the event shareholders have received purchase rights, and trading with these
rights has occurred, the value of the right to participate in the offer shall be
deemed to be equal to the value of the purchase right. In such a situation, the
value of the purchase right shall be deemed to be equivalent to the average of the
highest and lowest transaction prices according to the Market quotation for each
exchange day during the Subscription period, In the event no transaction price is
quoted, the bid price quoted as the closing price shall form the basis of the
calculation. Days for which neither a transaction price nor a bid price is quoted
shall not be included in the calculation.

For det fall aktiedgarna ej erhallit inkdpsrétter eller eljest sddan handel med
ink&psrétter som avses i foregdende stycke ej dgt rum, skall omrékning av
Teckningskursen och antal aktier ske med tillimpning sa langt som mdéjligt av de
principer som anges ovan i denna punkt 7.5, varvid f6ljande skall gilla. Om
notering sker av de vérdepapper eller rittigheter som erbjuds aktiedgarna, skall
virdet av ritten till deltagande i erbjudandet anses motsvara genomsnittet av det
for varje handelsdag under 25 handelsdagar fran och med forsta dag for notering
framrdknade medeltalet av den under dagen noterade hogsta och ldgsta
betalkursen vid affirer i dessa viardepapper eller rittigheter vid marknadsplatsen, i
forekommande fall minskat med det vederlag som betalats for dessa i samband
med erbjudandet. I avsaknad av notering av betalkurs skall i stdllet den som
slutkurs noterade kopkursen ingd i berdikningen. Dag utan notering av vare sig
betalkurs eller kopkurs skall inte ingd 1 berdkningen. Vid omrdkning av
Teckningskursen och antal aktier enligt detta stycke, skall ndimnda period om 25
handelsdagar anses motsvara den i erbjudandet faststillda anmélningstiden enligt
forsta stycket ovan i denna punkt 7.5.

In the event that the shareholders have not received purchase rights, or that such
trade with the purchase rights as referred to in the preceding paragraph has not
taken place, recalculation of the Subscription price and the number of shares
shall be made, to the extent possible, in accordance with the principles set forth
in this Section 7.5, whereupon the following shall apply. If the securities or rights
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which are offered to the shareholders are listed on a stock exchange, the value of
the right to participate in the offer shall be deemed to equal the average of the
highest and lowest transaction prices for these securities or rights according to
the Market quotation, for each exchange day during a period of twenty-five (25)
exchange days commencing on the first day of the listing, and, if applicable, less
the consideration paid for such securities in connection with the offer. In the
event no transaction price is quoted, the bid price which is quoted as the closing
price shall form the basis of the calculation. Days for which neither a transaction
price nor a bid price is quoted shall not be included for the purposes of the
calculation. Upon recalculation of the Subscription price and the number of
shares in accordance with this paragraph, the above-stated period of twenty-five
(25) exchange days shall be deemed to correspond to the application period, in
accordance with the first paragraph in this Section 7.5.

Om notering inte sker av de virdepapper eller réttigheter som erbjuds
aktiedgarna, skall virdet av ritten till deltagande i erbjudandet sa langt méjligt
faststillas med ledning av den marknadsvirdesfordndring avseende Bolagets
aktier som kan bedémas ha uppkommit till £61jd av erbjudandet.

In the event listing of the securities or rights which are offered to the
shareholders does not take place, the value of the right to participate in the offer
shall, to the extent possible, be determined based upon the change in the market
value of the Company’s shares which have arisen as a consequence of the offer.

Den enligt ovan omriknade Teckningskursen och omriknat antal aktier faststélls
av Bolaget snarast mojligt efter det att vérdet av rétten till deltagande i
erbjudandet kunnat beréknas och skall tillimpas vid akticteckning som verkstills
efter det att sddant faststdllande skett.

The Subscription price and number of shares recalculated in accordance with
above is determined by the Company as soon as possible after the value of the
right 1o participate has been calculated and shall be applied on Subscription of
shares that has been effected after such determination has been made.

Om Bolagets aktier inte dr foremal for Marknadsnotering, skall omriknad
Teckningskurs och omréiknat antal aktier faststéllas i enlighet med i denna punkt
angivna principer av en oberoende virderingsman utsedd av Bolaget.

If the Company’s shares are not subject to a Market quotation, the recalculated
Subscription price and recalculated number of shares shall be determined in
accordance with the principles set forth in this Section by an independent valuer
appointed by the Company.

Vid aktieteckning som verkstills under tiden till dess att omréknad
Teckningskurs och omréiknat antal aktier faststéllts, skall bestimmelserna i punkt
7.3 sista stycket ovan dga motsvarande tillimpning.

The provisions in Section 7.3, final paragraph above, shall apply to Subscription
effected during the period up until the determination of the recalculated
Subscription price and the recalculated number of shares.

Féretradesritt for Teckningsoptionsinnehavare vid nyemission enligt 13 kap
aktiebolagslagen eller emission enligt 14 eller 15 kap aktiebolagslagen / Pre-
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emption rights to Warrantholders in the event of an issue of new shares or issue
pursuant to Chapters 14 or 15 of the Swedish Companies Act

Genomfor Bolaget, med foretrédesrétt for aktiedgarna och mot kontant betalning
eller betalning genom kvittning, en nyemission enligt 13 kap aktiebolagslagen
eller emission enligt 14 eller 15 kap aktiebolagslagen, dger Bolaget besluta att ge
samtliga Teckningsoptionsinnehavare samma foretradesritt som enligt beslutet
tillkommer aktiedgarna. Darvid skall varje Teckningsoptionsinnehavare, oaktat
salunda att aktieteckning ej verkstillts, anses vara dgare till det antal aktier som
Teckningsoptionsinnehavaren skulle ha erhéllit, om aktieteckning verkstillts efter
den Teckningskurs som gillde vid tidpunkten for beslutet om emission.

In the event the Company carries out an issue of new shares or issue pursuant o
Chapters 14 or 15 of the Swedish Companies Act, pre-emption rights for the
shareholders and with payment in cash or by way of set off;, the Company has the
right to resolve to grant all Warrantholders the same pre-emption rights as the
shareholders, according to the resolution. In such a situation, each
Warrantholder, irrespective of whether the Subscription for shares has been
effected, shall be deemed to be the owner of such number of shares which the
Warrantholder would have received if Subscription for shares had been effected
at the time of the resolution regarding the issue.

Skulle Bolaget besluta att till aktiedigarna rikta ett sddant erbjudande som avses i
punkt 7.5 ovan, skall vad i féregdende stycke sagts dga motsvarande tillimpning,
dock att det antal aktier som Teckningsoptionsinnehavaren skall anses vara égare
till i sddant fall skall faststéllas efter den Teckningskurs som gillde vid tid-
punkten for beslutet om erbjudande.

Should the Company resolve to direct such an offer to the shareholders, as
specified in Section 7.5 above, the provisions set forth in the preceding
paragraph shall apply. However, the number of shares which the Warrantholders
shall be deemed to hold in such circumstances shall be determined on the basis of
the Subscription price applicable at the time of the resolution regarding the offer.

Om Bolaget skulle besluta att ge Teckningsoptionsinnehavarna foretriadesritt i
enlighet med bestimmelserna i denna punkt 7.6, skall ndgon omrikning enligt
punkt 7.3, 7.4 eller 7.5 ovan av Teckningskursen och det antal aktier som beloper
pé varje optionsritt inte dga rum.

Should the Company resolve (o grant the Warrantholders pre-emption rights in
accordance with the provisions set forth in this Section 7.6, no recalculation of
the Subscription price or the number of shares that each Warrant entitles to
subscribe for shall take place in accordance to Sections 7.3, 7.4 or 7.5 above.

Kontantutdelning / Cash dividend ,
Beslutas om kontant utdelning till aktiedigarna innebdrande att dessa erhaller
utdelning som, tillsammans med andra under samma ridkenskapsar utbetalda
utdelningar, &verstiger 15 procent av aktiens genomsnittskurs under en period om
25 handelsdagar nidrmast fore den dag da styrelsen for Bolaget offentliggér sin
avsikt att till bolagsstdmman ldmna forslag om sddan utdelning, skall, vid
aktieteckning som pékallas pé sadan tid att ddrigenom erhdllen aktie inte medfor
rétt till erhdllande av sddan utdelning, tillimpas en omriknad Teckningskurs och
ett omréknat antal aktier som varje optionsrétt ger rétt att teckna. Omrikningen
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skall baseras pa den del av den sammanlagda utdelningen som 6verstiger 15
procent av aktiernas genomsnittskurs under ovan ndmnd period (extraordinir

utdelning).

In the event the Company resolves to pay a cash dividend to the shareholders
which, together with other dividends paid during the same financial year, exceeds
Jifteen percent (15%) of the share’s average price during a period of twenty-five
(25) exchange days immediately prior to the date upon which the board of
directors of the Company announces its intention to submit a proposal to the
shareholders’ meeting regarding such dividend, recalculations shall be carried
out of the Subscription price and the number of shares which the Warrantholders
are entitled to subscribe for if notification of Subscription is made at such time
that the shares received do not entitle the shareholder to receive such dividend.
The recalculation shall be based on the portion of the total dividend exceeding
Jifteen percent (15%) of the share’s average price during the aforementioned
period (the “extraordinary dividend”).

Omrikningen utfores av Bolaget enligt foljande formler:
The recalculations shall be carried out in accordance with the following formula:

omriknad teckningskurs
recalculated subscription
price

omréknat antal aktier som
vatje optionsratt ger
Teckningsoptionsinnehavaren
rétt att teckna
the recalculated number of
shares each warrani entitles
the Warrantholder to
subscribe for

foregdende teckningskurs x aktiens
genomsnittliga marknadskurs under en period
om 25 handelsdagar réknat fr.o.m. den dag da

aktien noteras utan rétt till extraordinér

utdelning (aktiens genomsnittskurs)
the previous subscription 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 (o an
extraordinary dividend (the average price of

the share)

aktiens genomsnittskurs dkad med den
extraordindra utdelning som utbetalas per aktie
the average price of the share as increased by
the value of the extraordinary dividend paid
per share

foregdende antal aktier som varje optionsrétt
ger Teckningsoptionsinnehavaren ritt att teckna
x aktiens genomsnittskurs dkad med den
extraordindra utdelningen som utbetalas per
aktie
the previous number of shares which each
warrant entitles the Warrrantholder to
subscribe for x (the average price of the share
as increased by the exiraordinary dividend paid
per share)

aktiens genomsnittskurs
the average price of the share
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Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje
handelsdag under respektive period om 25 handelsdagar framridknade medeltalet
av den under dagen noterade higsta och ldgsta betalkursen for aktien vid
Marknadsnotering. I avsaknad av notering av betalkurs skall i stéllet den som
slutkurs noterade kopkursen ingd i berdkningen. Dag utan notering av vare sig
betalkurs eller kopkurs skall inte ingd i berdkningen.

The average price of the share shall be deemed to be equivalent to the average of
the highest and lowest transaction prices quoted according to the Markel
quotation, for each exchange day during the aforementioned twenty-five (25) day
period. In the event no transaction price is quoted, the bid price which is quoled
as the closing price shall instead form the basis of the calculation. Days for
which neither a transaction price nor a bid price is quoted shall not be included
in the calculation.

Den enligt ovan omriiknade Teckningskursen och omréiknat antal aktier faststalls
av Bolaget tvd Bankdagar efter utgdngen av ovan angiven period om 25
handelsdagar raknat frdn och med den dag dé aktien noteras utan ritt till
extraordindr utdelning och skall tillimpas vid aktieteckning som verkstills
dérefter.

The Subscription price and number of shares recalculated in accordance with
above shall be determined by the Company two days afier the expiration of the
aforementioned period of twenty-five (25) exchange day from the day the share
was listed, and shall apply to Subscriptions effected thereafter.

Om Bolagets aktier inte &r foremédl f6r Marknadsnotering och det beslutas om
kontant utdelning till aktiedgarna innebédrande att dessa erhaller utdelning som,
tillsammans med andra under samma rékenskapsar utbetalda utdelningar,
dverstiger 100 procent av Bolagets resultat efter skatt for det rdkenskapsaret och
15 procent av Bolagets virde, skall, vid aktieteckning som pakallas pa sadan tid
att ddrigenom erhéllen aktie inte medf{or ritt till erhallande av sddan utdelning,
tillampas en omriknad Teckningskurs och ett omriknat antal aktier som varje
optionsrétt ger rétt att teckna. Omrékningen skall baseras pd den del av den
sammanlagda utdelningen som &verstiger 100 procent av Bolagets resultat efter
skatt for rikenskapsaret och 15 procent av Bolagets virde och skall utforas i
enlighet med i denna punkt angivna principer av en oberoende virderingsman
utsedd av Bolaget.

If the Company’s shares are not subject to a Market quotation and it is resolved
to pay cash dividend to the shareholders, resulting in that the shareholders
receive a dividend that, together with other dividends paid during the financial
year, exceeds 100 percent of the Company’s net income during the financial year,
and 15 percent of the Company’s value, a recalculated Subscription price and a
recalculated number of shares that each Warrant gives the right to subscribe for
will apply for Subscriptions which are effected in such time that the received
shares do not entitle to such dividend,. The recalculation shall be based on the
part of the total dividend that exceeds 100 percent of the Company’s net income
Jor the financial year, and 15 percent of the Company’s value, and shall be
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effected in accordance with the principles set forth in this Section by an
independent valuer appointed by the Company.

Vid Teckning som verkstélls under tiden till dess att omriknad Teckningskurs
och omrdknat antal aktier faststallts, skall bestimmelserna i punkt 7.3 sista
stycket ovan dga motsvarande tillimpning.

The provisions in Section 7.3, final paragraph above, shall apply to Subscription
effected during the period prior to the determination of the recalculated
Subscription price and the recalculated number of shares.

Minskning av aktiekapital med aterbetalning till aktiedgarna / Reduction of the
capital with a distribution to the shareholders

Om Bolagets aktiekapital skulle minskas med aterbetalning till aktiefigarna,
vilken minskning &r obligatorisk, tilldimpas en omrédknad Teckningskurs och ett
omriknat antal aktier som varje optionsritt ger ritt att teckna. Omrékningen
utfores av Bolaget enligt f6ljande formler:

If the Company’s share capital is reduced together with a distribution to the
shareholders, and such reduction is compulsory, a recalculation of the
Subscription price and the number of shares which the Warrants entitle the
Warrantholders to subscribe for shall be carried out. The recalculations shall be
made by the Company in accordance with the following formula:

foregdende tecknings kurs x aktiens
genomsnittliga marknadskurs under en tid av
25 handelsdagar rdknat fr o m den dag da
aktierna noteras utan rtt till 4terbetalning
(aktiens genomsnittskurs)
) . the previous subscription price x the share’s
omriknad teckningskurs previou cripronp ! re
, o average stock exchange price during a period
recalculated subscription = j
rice of 25 stock exchange days commencing on the
P day the share was listed without a right to
distribution (the average price of the share)

aktiens genomsnittskurs ¢kad med det belopp
som aterbetalas per aktie

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

foregéende antal aktier som varje optionsrétt
. er Teckningsoptionsinnehavaren ratt att
omriknat antal aktier som , & CKINESOP . .. .
. . . teckna x aktiens genomsnittskurs 6kad med det
varje optionsritt ger b o, .
B elopp som aterbetalas per aktie
Teckningsoptionsinnehavaren . , ' .
rAtt att teckna the previous number of shares which each
= warrant entitled the Warrantholder to

the recalculated number o . .
the recalculated nu . / subscribe for x (the average price of the share
shares each warrant entitles . _ o
, as increased by the amount distributed per
the Warrantholder to :
. share)
subscribe for

aktiens genomsnittskurs
the average price of the share
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Aktiens genomsnittskurs berdknas i enlighet med vad i punkt 7.3 angivits.
The average price of the share shall be calculated in accordance with the
provisions set forth in Section 7.3 above.

Vid omrdkning enligt ovan och dédr minskningen sker genom inlsen av aktier,
skall 1 stéllet for det faktiska belopp som aterbetalas per aktie ett berdknat
aterbetalningsbelopp anvindas enligt foljande:

In conjunction with recalculation in accordance with above, and where the
reduction in the share capital is effected through a redemption of shares, a
recalculated distribution shall be used in lieu of the actual sum which was
distributed per redeemed share, in accordance with the following:

det faktiska belopp som &terbetalas per inl6st aktie
minskat med aktiens genomsnittliga marknadskurs
under en period om 25 handelsdagar ndrmast f6re den
dag dé aktien noteras utan ritt till deltagande i
minskningen (aktiens genomsnittskurs)
the actual sum distributed per redeemed share reduced

berdknat belopp by the average stock exchange price of the share for a
per aktie calculated = period of 25 exchange days immediately prior to the
amount per share date upon which the share was listed without a right to
participate in the distribution (the average price of the
share)

det antal aktier i Bolaget som ligger till grund for
inlgsen av en aktie minskat med talet 1
the number of shares in the Company upon which the
redemption of a share is based, decreased by one (1).

Aktiens genomsnittskurs beréknas i enlighet med vad som ovan angivits i punkt
7.3.1 ovan.

The average price of the share shall be calculated in accordance with the
provisions set forth in Section 7.3.1 above.

Den enligt ovan omréknade Teckningskursen och omriknat antal aktier faststélls
av Bolaget tvd Bankdagar efter utgdngen av den angivna perioden om 25
handelsdagar och skall tilldmpas vid aktieteckning som verkstills dérefter.

The Subscription price and number of shares recalculated in accordance with
above shall be determined by the Company two Business days afier the expiration
of the aforementioned period of twenty-five (25) exchange days and shall apply to
Subscriptions effected thereafier.

Vid aktieteckning som verkstills under tiden till dess att omriknad
Teckningskurs och omréiknat antal aktier faststillts, skall bestimmelserna i punkt
7.3. sista stycket ovan dga motsvarande tillampning.

The provisions in Section 7.3, final paragraph above, shall apply to Subscription
effected during the period prior to the determination of the recalculated
Subscription price and the recalculated number of shares.
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Om Bolagets aktiekapital skulle minskas genom inl6sen av aktier med
aterbetalning till aktiedgarna, vilken minskning inte 4r obligatorisk, men dér,
enligt Bolagets bedomning, minskningen med hénsyn till dess tekniska
utformning och ekonomiska effekter dr att jimstilla med minskning som 4r
obligatorisk, skall omrékning av Teckningskursen och anta) aktier ske med
tillampning sa l&ngt m&jligt av de principer som anges ovan i denna punkt 7.8
In the event the Company’s share capital is reduced through a redemption of
shares with distribution to the shareholders and the reduction is not mandatory,
but when in the opinion of the Company, taking info consideration the technical
structure and the financial effects it can be considered as mandatory,
recalculation of the Subscription price and the number of shares shall be made
applying, to the extent possible, the principles set forth above in this Section 7.8.

Om Bolagets aktier inte &r foreméal for Marknadsnotering, skall omriknad
Teckningskurs och omréknat antal aktier faststéllas i enlighet med i denna punkt
angivna principer av en oberoende virderingsman utsedd av Bolaget.

If the Company’s shares are not subject to a Market quotation, the recalculated
Subscription price and recalculated number of shares shall be determined in
accordance with the principles set forth in this Section by an independent valuer
appointed by the Company.

Genomf6r Bolaget atgédrd som avses i punkterna 7.1-7.5, 7.8 eller 7.9 ovan och
skulle, enligt Bolagets bedomning, tillimpning av hirfér avsedd omriknings-
formel, med hénsyn till atgdrdens tekniska utformning eller av annat skil, ej
kunna ske eller leda till att den ekonomiska kompensation som
Teckningsoptionsinnehavarna erhéller i f6rhallande till aktiesgarna inte 4r skilig,
skall Bolagets styrelse genomf6ra omridkningen av Teckningskursen och antalet
aktier pd sitt Bolaget finner dndamélsenligt i syfte att omrikningen av
Teckningskursen och antalet aktier leder till ett skligt resultat, dock att sddan
omréikning inte far vara till nackdel f6r Teckningsoptionsinnehavaren.

In the event the Company carries out any measure as set forth above in Sections
7.1-7.5, 7.8 or 7.9 and it is the opinion of the Company, taking into consideration
the technical structure of the measure, or due to any other reason, that the
application of the intended recalculation formula cannot be made, or would such
application lead to an unreasonable financial return for the Warrantholders in
relation o that of the shareholders, the Company’s board of directors shall carry
out a recalculation of the Subscription price and the number of shares for the
purpose of ensuring that such recalculation leads to a fair result. Such a
recalculation may not be to the Warrantholders’ disadvantage.

Vid omrékning enligt ovan skall Teckningskurs avrundas till helt tiotal 6re,
varvid fem &re skall avrundas uppat, samt antalet aktier avrundas till tva
decimaler.

In conjunction with recalculations in accordance with above, the Subscription
price shall be rounded off to the nearest one-tenth of a Swedish krona (SEK
0.10), ten ore, whereby (SEK 0.05), five dre, shall be rounded upwards and
number of shares be rounded off to two decimals.
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7.10

Likvidation / Liquidation

Beslutas att Bolaget skall trédda i likvidation enligt 25 kap aktiebolagslagen far,
oavsett likvidationsgrunden, aktieteckning ¢j dédrefter pakallas. Rétten att pakalla
aktieteckning upphor i och med likvidationsbeslutet, oavsett salunda att detta ¢j
ma4 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, Subscription may not be effected thereafier. The
right to make a notification for Subscription expires in connection with the
resolution to liquidate the Company, irrespective of whether such resolution has
entered into effect.

Senast tvd méanader innan bolagsstdmma tar stéllning till frdga om Bolaget skall
trada i frivillig likvidation enligt 25 kap 1 § aktiebolagslagen, skall de kdnda
Teckningsoptionsinnehavarna genom skriftligt meddelande enligt punkt 9 nedan
underréttas om den avsedda likvidationen. I meddelandet skall intagas en erinran
om att aktieteckning ej far pakallas, sedan bolagsstimman fattat beslut om
likvidation.

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

Skulle Bolaget limna meddelande om avsedd likvidation enligt ovan, skall
Teckningsoptionsinnehavare, oavsett vad som 1 punkt 3 ovan sdgs om tidigaste
tidpunkt for pdkallande av aktieteckning, dga rétt att pakalla aktieteckning frén
den dag d& meddelandet 1damnats, forutsatt att aktieteckning kan verkstillas senast
pé tionde kalenderdagen fore den bolagsstdimma vid vilken fragan om Bolagets
likvidation skall behandlas.

In the event the Company gives notice of the intended liquidation in accordance
with above, each Warrantholder, regardless of what is set forih in Section 3
above regarding the earliest date upon which to apply for Subscription, shall be
entitled to apply for Subscription commencing on the date upon which the notice
is given, provided that it is possible to effect such Subscription 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 pursuant io Chapter 23
Section 15 of the Swedish Companies Act

Skulle bolagsstémman godkénna fusionsplan enligt 23 kap 15 § aktiebolagslagen,
varigenom Bolaget skall uppgé 1 annat bolag, far aktieteckning ej dérefter
pékallas.

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, Subscription may not be effected afier such date.



122-v20

7.11

Senast tv4 ménader innan Bolaget tar slutlig stéllning till frdga om fusion enligt
ovan, skall de kinda Teckningsoptionsinnehavarna genom skriftligt meddelande
enligt punkt 9 nedan underréttas om fusionsavsikten. I meddelandet skall en
redogorelse ldmnas for det huvudsakliga innehallet i den avsedda fusionsplanen
samt skall Teckningsoptionsinnehavarna erinras om att aktieteckning ej far
pékallas, sedan slutligt beslut fattats om fusion i enlighet med vad som angivits i
forsta stycket ovan.

Written notice with respect to the intended merger in accordance with Section 10
below shall be given to all known Warrantholders at a date not later than two
months prior to 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 Warrantholders that notification for Subscriptions may nol be
made following the adoption of the final resolution regarding the merger by the
shareholders.

Skulle Bolaget limna meddelande om avsedd fusion enligt ovan, skall
Teckningsoptionsinnehavare, oavsett vad som i punkt 3 ovan sigs om tidigaste
tidpunkt for pékallande av aktieteckning, dga ritt att pakalla aktieteckning fran
den dag dd meddelandet 1imnats om fusionsavsikten, férutsatt att akticteckning
kan verkstillas senast pa tionde kalenderdagen f6re den bolagsstimma vid vilken
fusionsplanen, varigenom Bolaget skall uppgé i annat bolag, skall godkénnas.
Should the Company give notice of the intended merger in accordance with
above, each Warrantholder, regardless of what is stated in Section 3 regarding
the earliest date upon which to apply for Subscription, shall be entitled fo apply

Jor Subscription from the date upon which the notice regarding the merger is

given, provided that it is possible to effect the Subscription for shares noi 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

Upprittar Bolagets styrelse en fusionsplan enligt 23 kap 28 § aktiebolagslagen,
varigenom Bolaget skall uppgd i annat bolag, eller blir Bolagets aktier foremdal for
tvangsinlgsen enligt 22 kap samma lag skall foljande gilla.

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, or where the
Company’s shares become subject to a compulsory purchase procedure pursuant
to Chapter 22 of the same act, the following shall apply.

Ager ett svenskt aktiebolag samtliga aktier i Bolaget och avser Bolagets styrelse
att uppriitta en fusionsplan enligt i foregaende stycke angivet lagrum, skall
Bolaget, for det fall att sista dag for aktieteckning enligt punkt 3 ovan infaller
efter det att sddan avsikt foreligger, faststilla en ny sista dag for pdkallande av
aktieteckning (slutdagen). Slutdagen skall infalla inom 60 dagar fran det att sddan
avsikt foreldg, eller, om offentliggdrande av sddan avsikt skett, frén
offentliggdrandet.

In the event a Swedish limited liability Company owns all the shares in the
Company, and where the Company’s board of directors intends (o prepare a

20
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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 Subscriptions for shares ("expiration date’) in the event
the final day for share Subscription pursuant to Section 3 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 announcement.

Ager en aktiedgare (majoritetsaktiesigaren) ensam eller tillsammans med
dotterforetag aktier representerande sa stor andel av samtliga aktier i Bolaget att
majoritetsidgaren, enligt vid var tid géllande lagstifining, dger pakalla
tvangsinldsen av aterstdende aktier och offentliggdr majoritetségaren sin avsikt
att pékalla sddan tvangsinlosen, skall vad som i féregaende stycke sdgs om
slutdag dga motsvarande tillimpning.

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
demand a compulsory purchase of the remaining shares, and where, in
accordance with applicable legislation, the majority shareholder announces the
intention to commence such a compulsory purchase proceeding, the provisions
set forth in the preceding paragraph regarding the expiration date shall apply.

Efter det att slutdagen faststillts, skall Teckningsoptionsinnehavare, oavsett vad
som 1 punkt 3 ovan sdgs om tidigaste tidpunkt for pakallande av aktieteckning,
dga rétt att pakalla aktieteckning {fram till slutdagen. Bolaget skall senast fyra
veckor fore slutdagen genom skriftligt meddelande erinra de kianda
Teckningsoptionsinnehavarna om denna rétt samt att aktieteckning ej far pakallas
efter slutdagen.

Following the determination of the expiration date, the Warrantholders shall be
entitled to apply for Subscription until the expiration date, regardless of the
provisions stated in Section 3 above with respect 1o the earliest date upon which
the Subscription can be effected. The Company shall provide written notice to the
known Warrantholders not later than four weeks prior to the expiration date with
respect 1o this right and the fact that the Warrantholder may not apply for
Subscription after the expiration date.

Delningsplan enligt 24 kap 17 § aktiebolagslagen / De-merger plan in accordance
with Chapter 24 Section 17 of the Swedish Companies Act

Skulle bolagsstdimman godkédnna delningsplan enligt 24 kap 17 § aktie-
bolagslagen varigenom Bolaget skall delas genom att samtliga Bolagets tillgdngar
och skulder dvertas av ett eller flera andra bolag, far anmélan om Teckning inte
darefter ske.

Should the shareholders’ meeting approve a de-merger plan in accordance with
Chapter 24 Section 17 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, notification for Subscription may not be made afier such date.

Senast tvd manader innan Bolaget tar slutlig stéllning till fraga om delning enligt

ovan, skall Teckningsoptionsinnehavarna genom skriftligt meddelande under-
réttas om den avsedda delningen. I meddelandet skall en redogtrelse lamnas for
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det huvudsakliga innehallet i den avsedda delningsplanen samt skall Tecknings-
optionsinnehavarna erinras om att anmélan om Teckning inte far ske, sedan
slutligt beslut fattats om delning eller sedan delningsplanen undertecknats av
aktiedgarna.

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

Om Bolaget ldamnar meddelande om avsedd delning enligt ovan, skall Tecknings-
optionsinnehavare, oavsett vad som i punkt 3 ovan ségs om tidigaste tidpunkt {6r
Teckning, dga rétt att pékalla Teckning frén den dag d& meddelandet ldmnats,
forutsatt att Teckning kan verkstéllas senast pa tionde kalenderdagen fore den
bolagsstéimma vid vilken delningsplanen skall godkannas respektive den dag da
aktiedigarna skall underteckna delningsplanen.

In the event the Company gives notice of the intended de-merger in accordance
with above, each Warrantholder, regardless of what is stated in Section 3
regarding the earliest date upon which to apply for Subscription, shall be entitled
to apply for Subscription commencing on the date upon which the notice is given,
provided that it is possible to effect the Subscription no later than the tenth
calendar day prior to the shareholders’ meeting at which the de-merger shall be
resolved upon, and the day the division plan shall be signed by the shareholders,
respectively. : ‘

Oavsett vad under punkt 7.9-7.12 ovan sagts om att aktieteckning ej far pdkallas
efter beslut om likvidation, godkénnande av fusionsplan, utgéngen av ny slutdag
vid fusion eller godkénnande av delningsplan, skall ritten att pakalla aktie-
teckning &ter intréda for det fall att likvidationen upphor respektive fusionen eller
delningen ej genomfors.

Notwithstanding what is set forth in Sections 7.9-7.12 above that Subscription
may not take place following a resolution to liquidate the Company, the approval
of a merger plan, or afier the expiration date in connection with a merger, or
approval of a de-merger plan, the right to apply for Subscription shall apply in
the event the liquidation is terminated or the merger or de-merger is not carried
out.

Konkurs / Bankruptcy

For den hindelse Bolaget skulle forséttas 1 konkurs, far Teckning ¢j dérefter
pékallas. Om emellertid konkursbeslutet hdves av hogre ritt, fir Teckning
aterigen pakallas.

In the event the Company enters into bankruptcy, notification for Subscription
may nol thereafter take place. In the event the order regarding the Company's is
annulled by a court of higher instance, Subscription may take place.
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8 Sérskilt dtagande av Bolaget / Special undertaking by the Company
Bolaget forbinder sig att inte vidtaga ndgon i punkt 7 ovan angiven atgird som
skulle medfora en omrékning av Teckningskursen till belopp understigande akties
kvotvirde.

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

9 Meddelanden / Notification
Meddelanden rorande dessa optionsvillkor skall tillstéllas varje Tecknings-
optionsinnehavare och annan rittighetshavare som &r antecknad pa konto i
Bolagets avstdimningsregister.
Notices concerning these warrant terms shall be given to each Warrantholder
and each other rightsholder who is listed in the Company’s CSD register.

10 Andringar av villkor | Changes in the terms
Bolaget dger besluta om dndring av dessa optionsvillkor i den man lagstiftning,
domstolsavgorande eller myndighetsbeslut sa kréver eller om det i 6vrigt, enligt
Bolagets bedomning, av praktiska skél 4r dandamalsenligt eller nédvéndigt och
Teckningsoptionsinnehavarnas réttigheter inte i ngot avseende forsdmras.
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
Warrantholders are not adversely affected in any respect.

11 Sekretess / Confidentiality
Bolaget eller Euroclear féar ej obehorigen till tredje man 1dmna uppgift om
Teckningsoptionsinnehavare. Bolaget dger ritt att fa foljande uppgifter frén
Euroclear om Teckningsoptionsinnehavares konto i Bolagets

avstdmningsregister:

(a) Teckningsoptionsinnehavares namn, personnummer eller annat
identifikationsnummer samt postadress, och

(b) antal Teckningsoptioner.

Unless authorised to do so, the Company or Euroclear may not provide

information concerning a Warrantholder to third parties. The Company may

receive the following information from Euroclear with respect to a

Warrantholder’s account in the Company’s CSD register:

(a) the name of the Warrantholder, the personal identity number (Sw.
personnummer) or other identification number and postal address, and

(b) number of Warrants.

12 Force majeure / Force majeure

Ifrdga om de pd Bolaget och/eller Euroclear enligt dessa villkor ankommande
atgidrderna giller att ansvarighet inte kan goras géllande for skada, som beror av
svenskt eller utldandskt lagbud, svensk eller utlandsk myndighetsatgard, krigs-
hindelse, strejk, blockad, bojkott, lockout eller annan liknande omsténdighet,
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Forbehdllet ifraga om strejk, blockad, bojkott och lockout géller &ven om Bolaget
vidtar eller 4r foremal f6r sddan konfliktatgérd.

For the measures that shall be taken by the Company and/or Euroclear, 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 och/eller Euroclear 4r inte heller skyldigt att i andra fall ersétta skada
som uppkommer, om Bolaget varit normalt aktsam. Bolaget och/eller Euroclear
dr 1 intet fall ansvarigt 6r indirekt skada.

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

Foreligger hinder for Bolaget och/eller Euroclear att vidta dtgérd enligt dessa
villkor p& grund av omstindighet som anges i forsta stycket, far 4tgdrden
uppskjutas till dess hindret har upphort.

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

Tillamplig lag och forum / Governing law, disputes

Svensk lag géller for dessa optionsvillkor och ddrmed sammanhéngande
réttsfragor. Tvist i anledning av dessa optionsvillkor skall avgoras av allmén
domstol med Stockholms tingsrétt som forsta instans eller sddan annan domstol
som Bolaget skriftligen godkénner.

These warrant terms and any related legal maiters shall be governed by Swedish
law. Disputes arising from these shall be settled by court with the Stockholm City
Court (Sw. Stockholms tingsrdtt) as the court of first instance, or any other court
which the Company approves in writing.
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Revisorns yttrande enligt 13 kap 6 § och 14 kap 8 § aktiebolagslagen (2005:551) tver
styrelsens redogdrelse avseende viisentliga hindelser

Staternent by the auditor in accordance with Chapter 13 Section 6 and Chapter 14 Section 8
of the Swedish Companies Act (2005:551) regarding the board of directors’ report of

significant events

Till bolagsstdmman i Varyag Resources AB (publ.), org nr 556694-642.1
To the shareholders’ meeting in Varyag Resources AB (publ.), corp. id. 556694-6421

Uppdrag och ansvarsfordelning / Assignment and responsibilites

Vi har granskat styrelsens redogorelse daterad 5 maj 2009 avseende hdndelser av visentlig
betydelse for bolagets stillning efter avgivandet av senaste arsredovisningen. Det 4r styrelsen
som har ansvaret fr redogérelsen och for att den &r uppréttad i enlighet med
akticbolagslagen. Virt ansvar #r att granska redogOrelsen sd att vi kan limna ett skriftligt
yitrande &ver den enligt 13 kap 6 § respektive 14 kap 8 § aktiebolagslagen. Detta yttrande har
endast till syfie att fullgdra det krav som uppstalls i 13 kap 6 § och 14 kap 8 §
aktiebolagslagen och far inte anviindas for négot annat dndam4l.

We have reviewed the board of directors’ report dated May 5, 2009 regarding significant -
events for the company’s financial position which have occurred subsequent lo the
presentation of the latest annual report. The board of directors is responsible for the report
and for ensuring that it is provided in accordance with the Swedish Companies Act. Our
responsibility is to provide a written statement on the report based own our review in
accordance with Chapter 13 Section 6 and Chapter 14 Section 8 of the Swedish Companies
Act. This statement is provided only for the purpose of fulfilling the requirements stipulated in
Chapter 13 Section 6 and Chapter 14 Section 8 of the Swedish Companies Act and may not be

used for any other purpose.

Granskningens inriktuing och omfattning / Direction and extent of the review
Granskningen har utfrts i enlighet med FAR SRS rekommendation RevR 9 Revisorns dvriga
yitranden enligt aktiebolagslagen och aktiebolagsforordningen. Det innebir att vi har planerat
och utfort granskningen for att med begrinsad sikerhet kunna uttala 0ss om huruvida
redogbrelsen avspeglar visentliga hindelser for bolaget pa ett korrekt sitt. Granskningen har
begrénsats till dversikilig analys av redogbrelsen och underlag till denna samt forfrigningar
hos bolagets personal. Vi anser att var granskning ger oss en rimlig grund for vart uttalande
nedan,

The review has been conducted in accordance with Recommendation RevR 9 issued by FAR
SRS (the Swedish professional institute Jor accountants and auditors) regarding the auditor’s
Statements in accordance with the Swedish Companies Act and the Swedish Companies
Ordinance. This recommendation requires that we have planned and performed the review in
order to obtain limited assurance for our statement regarding whether the report reflects
significant events for the company in a correct manner. The review has been limited to a
general review of the board of directors’ report including supporting information to the
report and discussions with management, We believe that our review gives us a reasonable
basis for our statement below.

The English text is an in-house translation. In the event of any differences between this
translation and the original Swedish version, the latter shall prevail,
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Uttalande / Statermnent
Grundat pd vér granskning har det inte kommit fram ndgra omstindigheter som ger oss

anledning att anse att styrelsens redogtrelse inte avspeglar visentliga handelser for bolagets
stéllning som intriffat efter avgivandet av senaste &rsredovisningen pé ett korrekt sitt.

Based on our review no circumstances have been revealed that gives us any reason to believe
that the board of directors’ report does not reflect significant events for the company’s
Jinancial position, which have occurred subsequent to the presentation of the latest annual

report, in a correct manner.

Stockholm den 5 maj 2009
Stockholm, May 5, 2009

il

Bjorn Fernstrg
Auktoriserad reyisdr
Authorized public accounmnt

The English text is an in-house translation. In the event of any differences between this
iranslation and the original Swedish version, the latter shall prevail,




