Denna kallelse till obligationsinnehavarna dr endast utformad pa engelska.

Stockholm, 18 November 2024

To the bondholders in:

ISIN: SE0014855276 — Aktiebolaget Fastator (publ) SEK 500,000,000 Senior Secured Callable
Fixed Cash and Compound Interest Rate Bonds 2020/2025

NOTICE OF WRITTEN PROCEDURE - REQUEST TO IMPLEMENT THE NEW
STRUCTURE

This voting request for procedure in writing has been sent on 18 November 2024 to
bondholders directly registered as of 15 November 2024 in the debt register (Sw. skuldbok)
kept by the CSD. If you are an authorised nominee under the Swedish Central Securities
Depositories and Financial Instruments Accounts Act (Sw. lag (1998:1479) om
virdepapperscentraler och kontoforing av finansiella instrument) or if you otherwise are
holding Existing Bonds on behalf of someone else on a Securities Account, please forward
this notice to the bondholder you represent as soon as possible. For further information,

please see below under Section 8.3 (Voting rights and authorisation).

Key information

Record Date for being eligible to vote: 25 November 2024

Deadline for voting: 15:00 CET on 5 December 2024

Quorum requirement: At least twenty (20.00) per cent. of the Adjusted
Nominal Amount

Majority requirement: At least two thirds (2/3) of the Adjusted Nominal
Amount for which Bondholders reply in this Written
Procedure

Nordic Trustee & Agency AB (publ) acts as agent (the “Agent”) for the bondholders of the bonds (the
“Bondholders”) in the above mentioned bond issue with ISIN SE0014855276 with an aggregated
amount outstanding of SEK 500,000,000 (the “Existing Bonds”) issued by Aktiebolaget Fastator
(publ) (the “Issuer”). In its capacity as Agent, and as requested by the Issuer, the Agent hereby
initiates a procedure in writing (the “Written Procedure”) as required by the Terms and Conditions
(as defined below), whereby Bondholders can vote for or against the Issuer’s proposals.

All capitalised terms used herein and not otherwise defined in this notice (the “Notice”) shall have the
meanings assigned to them in the terms and conditions of the Existing Bonds originally dated
14 September 2020 and as amended and restated on 8 September 2023 and on 10 November 2023 (the
“Terms and Conditions”).



The Proposal (as defined below) is presented to the Bondholders, without any evaluation, advice or
recommendations from the Agent whatsoever. The Agent has not reviewed or assessed this Notice or
the Proposal (and their effects, should they be adopted) from a legal or commercial perspective of the
Bondholders and the Agent expressly disclaims any liability whatsoever related to the content of this
Notice and the Proposal (and their effects, should they be adopted). The Bondholders are
recommended to seek legal advice in order to independently evaluate whether the Proposal (and its
effects) is acceptable or not.

Bondholders participate by completing and sending to the Agent the voting form, attached hereto as
Schedule 1 (the “Voting Form™), and, if applicable, the power of attorney/authorisation, attached
hereto as Schedule 2 (the “Power of Attorney”) or to the Agent other sufficient evidence, if the
Existing Bonds are held in custody other than by the CSD. Please contact the securities firm you hold
your Existing Bonds through if you do not know how your Existing Bonds are registered or if you
need authorisation or other assistance to participate in the Written Procedure. The Issuer kindly asks
the Bondholders to send their Voting Forms and, if applicable, any Power of Attorney by email to the
Agent as soon as possible upon receipt of this Notice after the occurrence of the Record Date (as
defined below).

The Agent must receive the Voting Form and, if applicable, any Power of Attorney no later than
15:00 CET on 5 December 2024 either by mail, courier or email to the Agent using the contact details
set out in Section 8.7 (Address for sending replies) below. Votes received thereafter may be
disregarded.

To be eligible to participate in the Written Procedure, a person must meet the criteria for being a
Bondholder on 25 November 2024 (the “Record Date™) as further set out in Section 8.3 (Voting
rights and authorisation). This means that the person must be registered on a Securities Account with
the CSD, as a direct registered owner (Sw. direktregistrerad dgare) or authorised nominee (Sw.
forvaltare) with respect to one or several Existing Bonds.



2.2

Background

Reference is made to the Issuer’s three outstanding bond loans, being the Existing Bonds, the
senior secured callable fixed cash and compound interest rate bonds 2020/2026 with ISIN
SE0014855284 (the “Bonds 2026”) and the senior secured callable fixed cash and compound
interest rate bonds 2021/2027 with ISIN SE0017159916 (the “Bonds 2027”, together with the
Existing Bonds and the Bonds 2026, the “Bond Loans”).

As announced by the Issuer in a press release on 5 July 2024, the Issuer has agreed on a
consensual restructuring (the “Restructuring”) with a committee of certain larger
Bondholders under the Bond Loans (representing approximately 65.50 per cent. of the
Adjusted Nominal Amount of the Existing Bonds, 48.04 per cent. of the Adjusted Nominal
Amount of the Bonds 2026 and 72.08 per cent. of the Adjusted Nominal Amount of the
Bonds 2027) (the “Ad Hoc Committee”) in order to secure the continuation of the business
and repayments of the Bond Loans.

Pursuant to the Restructuring, the Issuer is contemplating to implement an amended capital
structure of the Issuer, which is described in more detail below under Section 3 (The New
Structure).

The Issuer has, at the same time as this Notice, also sent notices of written procedure under
the Bonds 2026 and the Bonds 2027 (the “Other Fastator Bonds”) in order to obtain consent
to implement the New Structure as defined below and as set out in this Notice (the “Parallel
Procedures”). This Notice and the notices of the Parallel Procedures are available on the
Issuer’s website.

The Proposal
Overview

The Bondholders are hereby requested to (i) approve the New Structure by way of consenting
to the proposals set out in Sections 2.2 (Authorisation of the Agent) and 3 (The New
Structure), (ii) agree to the appointment of the Board Representative (as defined below) as
requested under Section 2.3 (Appointment of board representative), and (iii) agree to the
Business Plan as defined below (jointly, the “Proposal”).

The Agent is informed that Bondholders representing an aggregate Adjusted Nominal
Amount of approximately 65.50 per cent. of the Adjusted Nominal Amount of the Existing
Bonds, 48.04 per cent. of the Adjusted Nominal Amount of the Bonds 2026 and 72.08 per
cent. of the Adjusted Nominal Amount of the Bonds 2027 has indicated support to vote in
favour of the Proposal.

Authorisation of the Agent

The Bondholders are hereby requested to approve that the Agent is irrevocably and
unconditionally authorised on behalf of the Bondholders to take any actions and/or decisions
that are deemed necessary and relevant to complete the New Structure as specified under
Section 3 (The New Structure) including in order to effectuate the exchange of the Bond
Loans for the New Bonds (as defined below) and the Participation Notes (as defined below),
as the case may be (in the sole discretion of the Agent) including but not limited to entering
into all agreements and/or documents related to the New Structure on behalf of the
Bondholders.
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The Issuer, by issuing this Notice, and the Bondholders, by voting for the Proposal,
acknowledge and agree that (i) the Agent and the Ad Hoc Committee, when acting in
accordance with the authorisation instructions set out in this Section 2.2, and the Ad Hoc
Committee, when giving such instruction, are fully discharged from any liability whatsoever,
(i1) the Ad Hoc Committee does not “act for” the Bondholders in any representative capacity
and has no duty of care to the Issuer, any of the Issuer’s group companies or any Bondholder
and (iii) the Agent and the Ad Hoc Committee shall never be responsible for any loss
(whether direct or indirect) of any member of the Issuer’s group or any Bondholder. For the
purpose of carrying out the actions described in this Section 2.2 the Agent shall be entitled to
require that the Ad Hoc Committee confirms that any implementation steps are approved and
in line with the New Structure.

Appointment of board representative

The Issuer and the Ad Hoc Committee have in accordance with the New Bonds Terms and
Conditions (as defined below) agreed to appoint Christian Holm Nilsen as the Bondholders'
board observer on the board of directors of the Issuer (the “Board Representative”). Further,
Nordstjernan Kredit KB shall be entitled from time to time to, by notice to the Issuer,
nominate a board observer to the board of directors of the Issuer (a “Nordstjernan Board
Observer”). The Board Representative and the Nordstjernan Board Observer (if any) shall,
individually, according to the New Bonds Terms and Conditions, have a right to participate as
observer at all board meetings and other work related to the boards of the Issuer and the Issuer
shall undertake to procure that the Board Representative and the Nordstjernan Board Observer
(if any) is provided with all documentation and information as is provided to the directors.
The Board Representative shall be the Issuer’s board observer on the board of Foretagsparken
Norden Holding AB (publ).

The Bondholders are hereby requested to approve that:

(a) the Board Representative is irrevocably and unconditionally authorised on behalf of
the Bondholders, to act as the Bondholders' board observer on the board of directors
of the Issuer (without any personal liability); and

(b) the Board Representative is irrevocably and unconditionally authorised on behalf of
the Bondholders to approve that the Board Representative has a right to consent to
non-material amendments to the Business Plan and may provide such consent on
behalf of the Bondholders.

The Bondholders may at any time after the Effective Date, through Written Procedures or
Bondholders' Meetings (as defined in the New Bonds Terms and Conditions) appoint, replace
or remove its Board Representative. The Board Representative may resign as Board
Representative in the Issuer at any time by sending a resignation notice to the Issuer.

The Agent, by issuing this Notice, and the Bondholders, by voting for the Proposal,
acknowledge and agree that (i) the Board Representative, when acting in accordance with the
authorisation instructions set out in this section is fully discharged from any liability
whatsoever save where the Board Representative acts fraudulently or gross negligent, and (ii)
the Board Representative has no duty of care to the Issuer, the Group or any other
Bondholder.

For further information about the Board Representative, please see Clause 13.18 (Board
representation) of the New Bonds Terms and Conditions.



3.1.1

The New Structure

The measures, actions and instruments mentioned in this Section 3 are together referred to as
the “New Structure”. The New Structure will be substantially implemented as described in
this Section 3. The exact and detailed structure for how the New Structure will be effectuated
is, however, subject to rules and procedures of the CSD. Therefore, the implementation of the
New Structure may be carried out through other means than as described in this Notice,
provided that the result of such implementation procedures, in the opinion of the Ad Hoc
Committee (without assuming any liability), is consistent with the principles as set out in this
Notice.

The key steps in implementing the New Structure include the following:

(a) The Issuer will issue new senior secured bonds (the “New Bonds”) to the bondholders
under the Bond Loans with an aggregate nominal amount equal to the outstanding
aggregate nominal amount (including any interest paid or payable in kind) under all
Bond Loans plus call premiums and unpaid interest under the Bond Loans (rounded
down to the nearest SEK 1,000 per bond), substantially on the terms set out under
Section 3.1.1 (The New Bonds).

(b) On the issue date of the New Bonds, the Issuer will additionally issue participation
notes (the “Participation Notes”) to each bondholder under the Bond Loans,
substantially on the terms set out in Section 3.1.2 (The Participation Notes). Each
bondholder will receive one Participation Note for every New Bond held by them. The
nominal amount of each Participation Note is SEK 1.00.

(©) The outstanding bonds issued under the Bond Loans will be mandatorily exchanged
for the New Bonds and the Participation Notes.

(d) The Issuer and the Ad Hoc Committee have agreed on a business plan pursuant to
which the business of the Issuer shall be conducted and which includes restrictions
and requirements in respect of e.g. the sale of assets, investments and governance with
the overarching aim to firstly expedite and ensure full repayment of all amounts due
under the New Bonds and secondly (and only if commercially viable and reasonable)
a full pay-out under the Participating Notes (the “Business Plan”).

The New Bonds

The Existing Bonds issued by the Issuer will, together with the Other Fastator Bonds, be
mandatorily exchanged for the New Bonds issued by the Issuer. The outstanding nominal
amount (including interest paid in kind) together with accrued and unpaid interest of the
Existing Bonds is approximately SEK 562,580,506 as per the date of this Notice. Such
amount will, together with the outstanding nominal amount (including interest paid in kind)
and accrued and unpaid interest of the Other Fastator Bonds, being in total approximately
SEK 1,684,215,908 as per the date of this Notice, together with the call premiums and unpaid
interest under the Bond Loans (rounded down to the nearest SEK 1,000 per bond), constitute
the nominal amount of the New Bonds.

The New Bonds will be secured by first ranking security over (i) the Issuer’s shares in
Foretagsparken Norden Holding AB (publ) and Point Properties Holding AB, (ii) certain
intragroup loans granted by the Issuer to Point Properties Holding AB and any of its direct or
indirect subsidiaries which shares are subject to security (directly or indirectly), (iii) certain



disposal accounts and (iv) the promissory note issued by Cal Investments Sarl to the Issuer

including its attached security (Sw. vidhdngande sdikerheter) (together, the “Transaction

Security”).

The proposed terms and conditions for the New Bonds (the “New Bonds Terms and
Conditions”) are set out in Schedule 3 (New Bonds Terms and Conditions). The key terms are

described below.

(a)

(b)

(c)

(d)

(e)

&)

The final maturity date of the New Bonds will be 29 October 2027 (the “Extended
Final Maturity Date”).

The New Bonds will carry deferred PIK-interest equal to 3-month STIBOR plus 4.00
per cent. per annum, which will be compounded quarterly and paid on the Extended
Final Maturity Date.

The Issuer shall redeem all, but not only some, of the outstanding New Bonds in full
on the Extended Final Maturity Date with an amount per bond equal to 104 per cent.
of the nominal amount together with any accrued deferred interest and accrued but
unpaid interest.

The Issuer may redeem all, but not only some, of the outstanding New Bonds in full at
any time (i) from and including the issue date to, but excluding, the first business day
falling 12 months after the issue date at an amount per bond equal to 100 per cent. of
the nominal amount, (ii) from and including the first business day falling 12 months
after the issue date to, but excluding, the first business day falling 24 months after the
issue date at an amount per bond equal to 102 per cent. of the nominal amount and
(ii1) from and including the first business day falling 24 months after the issue date to,
but excluding, the Extended Final Maturity Date at an amount per bond equal to 104
per cent. of the nominal amount, in each case together with any accrued deferred
interest and accrued but unpaid interest.

The Issuer shall partially redeem the bonds by way of reducing the nominal amount of
each New Bond pro rata through repayment in an aggregate amount of (i)
SEK 250,000,000 on the date falling 9 months after the issue date, (ii)
SEK 250,000,000 on the date falling 18 months after the issue date and (iii)
SEK 250,000,000 on the date falling 27 months after the issue date. The nominal
amount to be partially redeemed pursuant to the above shall, in each case, be reduced
with an amount equal to the aggregate nominal amount voluntary prepaid by the
Issuer. The Issuer may however, in accordance with the terms as set out in Schedule 3
(New Bonds Terms and Conditions), by notice to the Agent and the bondholders not
less than 10 business days prior to any relevant redemption date for a mandatory
partial redemption, select to postpone the next following mandatory partial
redemption falling due with a period of 3 months. Such postponement may not be
made more than 5 times during the life of the New Bonds.

The Issuer shall procure that any (i) Foretagsparken Exit Proceeds, (ii) Point Disposal
Proceeds, (iii) repayment of principal under the Promissory Note received by a group
company, (iv) dividends received with respect to the shares in Foretagsparken Norden
Holding AB (publ) and any yield or interest received under the Promissory Note (in
each case, net of applicable tax) which in aggregate exceed the Excess Cash Threshold
and/or (v) net proceeds from any other sale of an asset subject to Transaction Security,



3.1.2

3.1.3

shall immediately be deposited on the Disposal Account upon receipt and be applied
by the Issuer for mandatory partial redemption of the New Bonds (each term as
defined in the New Bonds Terms and Conditions).

(2) The Issuer may partially redeem the New Bonds at any time in a minimum aggregate
amount of SEK 20,000,000 per redemption by way of reducing the nominal amount of
each New Bond pro rata.

Further, the New Bonds Terms and Conditions contains customary undertakings such as
restrictions on dividends and disposal of assets, financial indebtedness, negative pledge and
information undertakings. The New Bonds shall be admitted to trading on a regulated market
within 60 days of the issue date with an intention to complete such listing within 30 days of
the first issue date of the New Bonds.

The Participation Notes

In connection with the issue of New Bonds, each holder of New Bonds receives Participating
Notes. One Participation Note will be issued for each New Bond held by the bondholder as of
the issue date of the New Bonds. The nominal amount of each Participation Note is SEK 1.00.

The proposed terms and conditions for the Participating Notes (the “Participating Notes
Terms and Conditions”) are set out in Schedule 4 (Participating Notes Terms and
Conditions). The key terms are described below.

The Participation Notes represent a right to a cash amount in SEK equal to 50 per cent. of the
aggregate amount of increase of the Group’s net asset value of the Group (the “NAV”) from
the financial quarter ended on 31 March 2024 to the Final Maturity Date based on the latest
reported NAV in the most recent financial report and any amount received through equity
raises and/or shareholders’ contributions shall be deducted when calculating the NAV
increase amount and any distributions made to shareholders shall be added back (the
“Participation Amount”).

The Issuer shall redeem all Participation Notes in full on the the earlier of (i) the full
redemption of the New Bonds, (ii) 29 October 2027, (iii) the Issuer’s shares being subject to a
public tender offer pursuant to which the Issuer is taken private and (iv) the sale of
substantially all of the Issuer’s assets (including by way of liquidation and/or any insolvency
proceedings), with an amount equal to the Participation Amount.

The Business Plan

The Business Plan will be a separate finance document and not be included in the New Bonds
Terms and Conditions. A breach of the Business Plan by the Issuer or its subsidiaries will
cause an event of default to occur under the New Bonds. No amendment shall be made to the
Business Plan without the consent of the holders of the New Bonds pursuant to a bondholders'
meeting or a written procedure. The Board Representative has a right to consent to non-
material amendments to the Business Plan in accordance with the New Bonds Terms and
Conditions. The Issuer confirms that the information provided in the Business Plan does not
constitute insider information. The Business Plan is confidential and the Bondholders by
approving the Proposal agree that neither the Agent nor any member of the Ad Hoc
Committee will provide a copy of the Business Plan to any Bondholder.

The main contents of the Business Plan, which is subject to negotiations between the Issuer
and the Ad Hoc Committee, is summarised below.



o A soft undertaking by the Issuer to endeavour to retain a liquidity buffer of cash of not
less than SEK 10,000,000.

o Terms for permitted disposals of material assets by, and permitted acquisition and
investment made by, the Issuer and its subsidiaries.

. Restrictions on raising financing and equity raises.

Blocked period

In order to ensure that the New Structure can be implemented as set forth in this Notice,
trading of bonds issued under the Bond Loans shall be blocked in the CSD systems from any
time after close of an approved Written Procedure until the date of delivery of the New Bonds
and the Participation Notes (the “Blocked Period”). During the Blocked Period, the
Bondholders are not permitted to execute any trades in the bonds issued under the Bond
Loans and no trades in such bonds can be registered with the CSD (whether conducted
through any stock exchange or over the counter). The Issuer will announce any Blocked
Period by way of a press release.

Timing

All actions after the close of the Written Procedure are subject to the occurrence of the
Effective Date (as defined below). The finally determined date for all target dates in this
Notice including the issue date of the New Bonds and the Participation Notes and the relevant

record dates to be eligible to receive the New Bonds and the Participation Notes will be
announced by the Issuer in a press release prior to the occurrence of the Effective Date.

Effective date
Conditions

The Proposal shall be deemed approved immediately upon expiry of the voting period and
satisfaction of the requisite quorum participation as set forth in Section 8.5 (Quorum) and
receipt of the required majority as set forth in Section 8.6 (Majority) or if earlier, when a
requisite majority of consents of the Adjusted Nominal Amount has been received by the
Agent. The Proposal will come into effect upon the Agent being satisfied (acting reasonably)
that it has received the following documentation and evidence (the “Effective Date”):

(a) evidence that that the Parallel Procedures have been successfully concluded and that
the bondholders in the Parallel Procedures have voted in favour of the Issuer’s
proposal in accordance with the notices of the Parallel Procedures;

(b) evidence that that the written procedure initiated relating to the maximum
SEK 800,000,000 senior secured callable fixed rate bonds 2021/2024 with
ISIN SE0015556535 and issued by Point Properties Portfolio 1 AB (publ) has been
successfully concluded and that the bondholders have voted in favour of Point
Properties Portfolio 1 AB (publ)’s proposal in accordance with the notice of written
procedure for such bonds dated on or around the date of this Notice;

(©) all conditions precedent under the New Bonds as set out in Clause 4.1 (Conditions
Precedent Bond Issue) of the New Bonds Terms and Conditions having been received
by the agent to its satisfaction;
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(d) evidence and confirmation that the New Bonds and the Participating Notes will be
issued to the Bondholders immediately after the occurrence of the Effective Date;

(e) evidence that Foretagsparken Norden Holding AB (publ)’s shareholders have agreed
to waive any transfer restrictions in respect of any future transfer of shares in
Foretagsparken Norden Holding AB (publ) by the Issuer in connection with an
enforcement of the Transaction Security; and

® such other documents and evidence as is agreed between the Agent and the Issuer,
(jointly, the “Conditions”).

In addition, the Issuer and the Agent may agree to take any other action deemed required and
as instructed by the Ad Hoc Committee in order to implement the Proposal. Such instructions
by the Ad Hoc Committee shall be limited to the Proposal and not be detrimental to the
interest of the Bondholders.

Longstop Date

If the Agent has not received or waived the receipt of all the Conditions no later than
31 January 2025, the approval of the Proposal will not be granted, the New Bonds Terms and
Conditions for the New Bonds, the Participating Notes Terms and Conditions will not be
entered into and the Effective Date will thus not occur.

Risk factors relating to the Proposal

The holding of the Existing Bonds and the exchange of Existing Bonds for New Bonds and
Participation Notes contemplated by the Proposal entail certain risks. Each Bondholder should
carefully review the risk factors set out below. The Issuer does not represent that the risks of
the holding any Existing Bonds or of the Proposal are exhaustive.

Exchange of securities

Even though the Bondholders vote in favour of the Proposal, there can be no assurance that
the Group will be able to comply with the New Bonds Terms and Conditions or the
Participation Notes Terms and Conditions, or continue to service its debt obligations under
the New Bonds. Events beyond the Group’s control, including changes in the economic and
business conditions in which the Group operates, may affect the Group’s ability to comply
with the New Bonds Terms and Conditions or the Participation Notes Terms and Conditions
and events may occur during the extended maturity of the Existing Bonds which affects the
Group negatively.

The exchange of securities entails an extended period of credit risk vis-a-vis the Issuer and the
Group for the Bondholders and there can be no assurance that no material adverse
circumstances will arise between the maturity date of the Existing Bonds and the maturity
date of the New Bonds or that the Group will be able to refinance the Existing Bonds at the
extended maturity. The Group’s ability to successfully repay the New Bonds and the
Participation Notes is dependent on the general economic conditions as well as the capital
markets and its financial condition at such time. The Group may not have adequate access to
sufficient financing sources, or at all, at the time of such repayment. The Group’s inability to
repay its debt obligations would have a material adverse effect on the Bondholders’ recovery
under the New Bonds and the Participation Notes.

Refinancing risk



The Issuer’s ability to refinance the New Bonds at the extended maturity date depends on a
number of factors, such as market conditions, the availability of cash flows from operations,
intra-group loan arrangements and access to additional debt financing. In addition, restrictions
in relation to the Group’s debt financing arrangements as well as adverse developments in the
credit markets and other future adverse developments, such as the further deterioration of the
overall financial markets or a worsening of general economic conditions, could have a
material adverse effect on the Group’s ability to borrow funds as well as the cost and other
terms of funding. There can be no assurance that such funds will be available at a
commercially reasonable cost, or at all, and consequently, there can be no assurance that the
Issuer will be able to refinance the New Bonds when they mature even if the Bondholders
vote in favour of the Proposal. The Group’s inability to repay its debt obligations would have
a material adverse effect on the Bondholders’ recovery under the New Bonds and the
Participation Notes and the Bondholders may lose all or some of their investment.

Appointment and authorisations

The authorisation of the Agent and the Ad Hoc Committee will result in the Agent and the Ad
Hoc Committee having a wide mandate to take decisions, which will be binding upon all
Bondholders. Consequently, the actions of the Agent or the Ad Hoc Committee could impact
a Bondholder’s rights in a manner that could be undesirable for some Bondholders.

Written procedure

The Terms and Conditions allow for stated majorities of Bondholders to bind all Bondholders,
including Bondholders who have not taken part in the Written Procedure and those who have
voted contrarily to the majority vote. Consequently, the actions of the majority in the Written
Procedure could impact a Bondholder’s rights in a manner that would be undesirable from
such Bondholder’s perspective.

Participation Notes

The the redemption amount of the Participation Notes on its maturity are contingent on the
development of the net asset value of the Group. The development of the net asset value of
the Group will in turn depend on, among other things, the future financial and operating
performance of the Group’s assets, which will be affected by prevailing economic conditions
and financial, business, regulatory and other factors, some of which are beyond the Group’s
control. Should the net asset value of the Group not increase or increase less than expected, it
could result in a lower redemption amount or that no payments are made at all to the holders
on the maturity of the Participation Notes.

Tax risk

The tax treatment of the New Notes and the Participation Notes under the tax legislation of
each Bondholder’s member state and of the Issuer’s country of incorporation, may impact the
income received from the investment in the New Notes and the Participation Notes. The
Proposal, including the New Bonds Terms and Conditions and the Participation Notes Terms
and Conditions, may also impact the tax position of the Issuer.

Each Bondholder must make its own determination as to the tax consequences of the
Proposal and each Bondholder is strongly encouraged to consult a qualified tax adviser for
information with respect to the tax consequences that may arise in each individual case,
including but not limited to the applicability and effect of foreign income tax rules,
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provisions contained in double taxation treaties and other rules, which may be applicable.
Neither the Issuer nor its affiliates, agents or representatives assumes any responsibility for
any tax implications or consequences of the transactions contemplated by this Written
Procedure.

Written Procedure
The following instructions need to be adhered to in the Written Procedure.
Final date to participate in the Written Procedure

The Agent must have received the votes by mail, courier or email to the address indicated
below no later than 15:00 CET, on 5 December 2024. Votes received thereafter may be
disregarded.

Decision procedure

The Agent will determine if received replies are eligible to participate in the Written
Procedure as valid votes.

When a requisite majority of consents of the total Adjusted Nominal Amount have been
received by the Agent, the Proposal shall be deemed to be adopted, even if the time period for
replies in the Written Procedure has not yet expired.

Information about the decision taken in the Written Procedure will:
(a) be sent by notice to the Bondholders; and
(b) be published on the websites of the Issuer and the Agent.

A matter decided in the Written Procedure will be binding for all Bondholders, irrespective of
them responding in the Written Procedure.

Voting rights and authorisation

Anyone who wishes to participate in the Written Procedure must on the Record Date
(25 November 2024) in the debt register:

(a) be registered as a direct registered owner of a Securities Account;

(b) be registered as authorised nominee in a Securities Account, with respect to one or
several Existing Bonds; or

(© be a beneficial owner of an Existing Bond with proof of ownership of the Existing
Bonds acceptable to the Agent.

Existing Bonds registered with a nominee

If you are not registered as a direct registered owner as set forth in Section 8.3(a), but your
Existing Bonds are held through a registered authorised nominee or another intermediary as
set forth in Section 8.3(b), you may have two different options to influence the voting for the
Existing Bonds:

(a) you can ask the authorised nominee or other intermediary that holds the Existing
Bonds on your behalf to vote in its own name as instructed by you; or

(b) you can obtain a Power of Attorney (Schedule 2) from the authorised nominee or
other intermediary and send in your own Voting Form based on the authorisation. If
you hold your Existing Bonds through several intermediaries, you need to obtain
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authorisation directly from the intermediary that is registered in the debt register as
Bondholder of the Securities Account, or from each intermediary in the chain of
Bondholders, starting with the intermediary that is registered in the debt register as a
Bondholder of the Securities Account as authorised nominee or direct registered
owner.

Whether one or both of these options are available to you depends on the agreement between
you and the authorised nominee or other intermediary that holds the Existing Bonds on your
behalf (and the agreement between the intermediaries, if there are more than one).

The Agent recommends that you contact the securities firm that holds the Existing Bonds on
your behalf for assistance, if you wish to participate in the Written Procedure and do not know
how your Existing Bonds are registered or need authorisation or other assistance to
participate. Existing Bonds owned by the Issuer, another Group Company or an Affiliate do
not entitle to any voting rights.

Quorum

To approve the Proposal, Bondholders representing at least twenty (20) per cent. of the
Adjusted Nominal Amount must reply to the Proposal in the Written Procedure in order to
form a quorum.

If a quorum does not exist, the Agent shall initiate a second Written Procedure, provided that
the Proposal has not been withdrawn by the Issuer. No quorum requirement will apply to such
second Written Procedure. A vote cast in the Written Procedure shall, unless amended or
withdrawn, constitute a vote also in a second Written Procedure (if any) pursuant to the Terms
and Conditions with respect to the Proposal.

Majority
At least two thirds (2/3) of the Adjusted Nominal Amount for which Bondholders reply in the
Written Procedure must consent to the Proposal in order for it to pass.

Address for sending replies

Return the Voting Form, Schedule 1, and, if applicable, the Power of Attorney/Authorisation
in Schedule 2 or other sufficient evidence, if the Existing Bonds are held in custody other than
Euroclear Sweden, by regular mail, scanned copy by e-mail, or by courier to:

By regular mail:

Nordic Trustee & Agency AB (publ)

Attn: Written Procedure Aktiebolaget Fastator (publ)
P.O. Box 7329

SE-103 90 Stockholm

By courier:

Nordic Trustee & Agency AB (publ)

Attn: Written Procedure Aktiebolaget Fastator (publ)
Norrlandsgatan 16

SE-111 43 Stockholm

By e-mail:

voting.sweden@nordictrustee.com



FURTHER INFORMATION

Fort further questions to the Issuer, regarding the proposal, please contact the Issuer at Svante
Bengtsson, CEO, svante.bengtsson@fastator.se or +46 709 566 756.

For further questions to the Agent regarding the administration of the Written Procedure,
please contact the Agent at voting.sweden@nordictrustee.com or +46 8 783 79 00.

Stockholm, 18 November 2024

NORDIC TRUSTEE & AGENCY AB (PUBL)
As Agent
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VOTING FORM
Schedule 1

For the Written Procedure in Aktiebolaget Fastator (publ)’s SEK 500,000,000 Senior Secured Callable Fixed
Cash and Compound Interest Rate Bonds 2020/2025 with ISIN SE0014855276.

The undersigned Bondholder or authorised person/entity (the “Voting Person”), votes either For or Against the
Proposal by marking the applicable box below. If a quorum does not exist in the Written Procedure, the Agent
shall initiate a second Written Procedure provided that the Proposal has not been withdrawn by the Issuer. No
quorum requirement will apply to such second Written Procedure. The undersigned Bondholder hereby
confirms that this voting form shall, unless amended or withdrawn, constitute a vote also in a second Written
Procedure (if any) pursuant to the Terms and Conditions with respect to the Proposal.

NOTE: If the Voting Person is not registered as Bondholder (as defined in the Terms and Conditions), the
Voting Person must enclose a Power of Attorney/Authorisation, see Schedule 2.

Capitalised terms used and not otherwise defined herein shall have the meanings assigned to them in the Notice
of Written Procedure dated 18 November 2024.

For the Proposal

Against the Proposal

Name of the Voting Person:

Capacity of the Voting Person: Bondholder: ' authorised person: 2

Voting Person’s reg.no/id.no
and country of incorporation/domicile:

Securities Account number at Euroclear Sweden:
(if applicable)

Name and Securities Account number of custodian(s):
(if applicable)

Nominal Amount voted for (in SEK):

Contact person, daytime telephone number and e-mail address:

Authorised signature and Name 3 Place, date:

1 When voting in this capacity, no further evidence is required.

2 When voting in this capacity, the person/entity voting must also enclose a Power of Attorney/Authorisation (Schedule 2) from the
Bondholder or other proof of authorisation showing the number of votes held on the Record Date (as defined in the Notice of Written
Procedure from Aktiebolaget Fastator (publ)).

3 If the undersigned is not a Bondholder as defined in the Terms and Condition and has marked the box “authorised person”, the undersigned
— by signing this document — confirms that the Bondholder has been instructed to refrain from voting for the number of votes cast with this
Voting Form.



POWER OF ATTORNEY/AUTHORISATION
Schedule 2

For the Written Procedure in Aktiebolaget Fastator (publ)’s SEK 500,000,000 Senior Secured Callable
Fixed Cash and Compound Interest Rate Bonds 2020/2025 with ISIN SE0014855276.

NOTE: This Power of Attorney/Authorisation document shall be filled out if the Voting Person is not
registered as Bondholder on the Securities Account, held with Euroclear Sweden. It must always be
established a coherent chain of power of attorneys derived from the Bondholder, i.e. if the person/entity
filling out this Power of Attorney/Authorisation in its capacity as “other intermediary”, the person/entity
must enclose its Power of Attorney/Authorisation from the Bondholder.

Capitalised terms used and not otherwise defined herein shall have the meanings assigned to them in the
Notice of Written Procedure dated 18 November 2024.

Name of person/entity that is given authorisation (Sw. befullmdktigad) to vote as per the Record Date:

Nominal Amount (in SEK) the person/entity is authorised to vote for as per the Record Date:

Name of Bondholder or other intermediary giving the authorisation (Sw. fullmaktsgivaren):

We hereby confirm that the person/entity specified above (Sw. befullmdktigad) has the right to vote in the
Written Procedure (and any second Written Procedure) for the Nominal Amount set out above.

We represent an aggregate Nominal Amount of: SEK

We are:
D Registered as Bondholder on the Securities Account

D Other intermediary and holds the Existing Bonds through (specify below):

Place, date:

Name:

Authorised signature of Bondholder/other intermediary (Sw. fullmaktsgivaren)




FASTATO

Terms and Conditions

Aktiebolaget Fastator (publ)
SEK [e]*

SEK-500,000,000
Senior Secured Callable Fixed Cash-and CompoundFloating Rate

! Note: TBC.



Kernandt &Danielsson

Deferred Interest Rate-Bonds

2 Note: ISIN to be reserved.




CONFIDENTIAL DRAFT
Agreed version

[] 2024

NeOther than the registration of the Bonds under Swedish law, no action is being taken in any

jurisdiction that would or is intended to permit a public offering of the Bonds or the possession,
circulation or distribution of anythis document or any other material relating to the Issuer or the
Bonds in any jurisdiction etherthan-Sweden,-where action for that purpose is required. Persons into
whose possession this document comes are required by the Issuer to inform themselves about, and
to observe, suchany applicable restrictions.

W/13897641/v17 ROSCHIER




PRIVAcY STATEMENTNOTICE

Each-oftheThe Issuer, the Agent—the-Security Agent, the Issuing Agent and the Issuing-Agent may
collect and process personal data relating to the Bondholders, the Bondholders* representatives or
agents, and other persons nominated to act on behalf of the Bondholders pursuant to the Finance
Documents (name, contact details and, when relevant, holding of Bonds). The personal data relating
to the Bondholders is primarily collected from the registry kept by the CSD. The personal data
relating to other Persenspersons is primarily collected directly from such Personspersons.

The personal data collected will be processed by the Issuer, the Security Agent-and, the Issuing Agent
and the Agent for the following purposes:

(a) -@)to exercise their respective rights and fulfil their respective obligations under the Finance
Documentss;

,\
RS

ii)-to manage the administration of the Bonds and payments under the Bonds;;

_
|2
©

-Gih-to enable the Bondholders' to exercise their rights under the Finance Documents; and

d

—_
~—

-Gv)—-to comply with itstheir obligations under applicable laws and regulations.

The processing of personal data by the Issuer, the Security Agent-asnd, the Issuing Agent and the
Agent in relation to items{i)-te-Git)paragraphs (a) - (c) above is based on their legitimate interest to
exercise their respective rights and to fulfil their respective obligations under the Finance
Documents. In relation to item-(v)paragraph (d) above, the processing is based on the fact that such
processing is necessary for compliance with a legal obligation incumbent on the Issuer, the Security
Agent, the Securitylssuing Agent or the Issuing-Agent—(as-appheable). Unless otherwise required or
permitted by law, the personal data collected will not be kept longer than necessary given the
purpose of the processing.

Personal data collected may be shared with third parties, such as the CSD, when necessary to fulfil
the purpose for which such data is processed.

Subject to any legal preconditions, the applicability of which have to be assessed in each individual
case, data subjects have the rights as follows. Data subjects have right to get access to their personal
data and may request the same in writing at the address of the Issuer, the Agentthe Security Agent-
o, the Issuing Agent (as-applieablejand the Agent, respectively. In addition, data subjects have the
right to (i) request that personal data is rectified or erased, (ii) object to specific processing, (iii)

request that the processing be restricted and (iv) receive personal data provided by themselves in
machine-readable format.

_Data subjects are also entitled to lodge complaints with the relevant supervisory authority if
dissatisfied with the processing carried out.

The Issuer’s;—the—Agent’s;Issuer's, the Security Agent’sAgent's, the Agent's and the Issuing

Agent’sAgent's addresses, and the contact details for their respective data—protection—officersData
Protection Officers (if applicable), are found on their respective—websites:— www.fastator.se,
www-nordictrustee.comwww.nordictrustee.com and www.paretosee[IssuingAgent].se.
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AMENDED AND RESTATED TERMS AND CONDITIONS

1.1

DEFINITIONS-AND-CONSTRUCTIONDefinitions and Construction

Definitions
In these terms and conditions 1o
Fesm%ed—eﬁ—g—Sep%ember—LlGQ%—aﬁd—eﬂ—Eéa%e]—zG%—(ﬂqei {the “Terms and Condltlons”“)

9911

="Account Operator™" means a bank or other party duly authorised to operate as an account
operator pursuant to the Financial Instruments Accounts Act and through which a Bondholder
has opened a Securities Account in respect of its Bonds.

“"Accounting Principles”" means the-international financial reporting standards (IFRS) within
the meaning of Regulation 1606/2002/EC (or as otherwise adopted or amended from time to
time) as applied by the Issuer in preparing its audited annual consolidated financial
statements.

"Accrued But Unpaid Interest" means any Interest accrued from (but excluding) the Issue
Date and not constituting Deferred Interest.

="Adjusted Nominal Amount™" means the total-aggregateTotal Nominal Amount efthe Bends-

eﬂ%staﬁdmg—a{—thﬁe}evaﬂt—tmless the aggregate Nominal Amount of all Bonds owned by a

Afﬁ%m%%ef—a—@%eap—@emp&ny—m—e&eh—e&se or an Afflllate |rrespect|ve of whether such Person

is directly registered as owner of such Bonds.

"Advance Purchase Agreements" means (a) an advance or deferred purchase agreement if
the agreement is in respect of the supply of assets or services in the normal course of business

with credit periods which are no longer than 120 days after the supply of assets or services, or
(b) any other trade credit incurred in the ordinary course of business where payment is due no

more than 120 days after the date of trade.

="Affiliate™" means;—in—respeet—of— any Person, any—ether—Person—directly or indirectly,

controlling or controlled by or under direct or indirect common control with such specified
Person. For the purpose of this definition, ="control”" when used with respect to any Person
means the power to direct the management t and poI|C|es of such Person, directly or indirectly,
whether through the ownership of voting securities, by contract or otherwise; and the terms
“"controlling™" and ~"controlled”" have meanings correlative to the foregoing.

N wn

="Agency Agreement™" means the agency agreement entered into between-the-Agent-and-the-
Issuer-on or prior to the Issue Dateregarding interaliatheremuneration-payable by, between

the Issuer teand the Agent, or any replacement agency agreement entered into after the Issue
Date between the Issuer and an agent.

Dee&me&%s—frem—tm&ﬁe—t%m&r&l—l—y means Nordic Trustee & Agency AB (pubI) reg. no.



556882-1879, P.O. Box 7329, SE-103 90 Stockholm, Sweden or another party replacing it, as
Agent, in accordance with these Terms and Conditions.

"AHG" means the ad hoc group of bondholders holding, after the Issue Date, approximately

[*]2 per cent. of the Nominal Amount of Bonds and which, amongst other things, have, prior

to the Issue Date, in consultation with the Agent, agreed the terms of the Business Plan with

the Issuer and has approved the appointment of the Bondholder's Board Representative as

the Bondholders representative on the board of directors of the Issuer.

"Applicable Proceeds" has the meaning set forth in Clause 9.4(d).

"Base Rate" means STIBOR or any reference rate replacing STIBOR in accordance with Clause

20 (Replacement of Base Rate).

"Base Rate Administrator" means Swedish Financial Benchmark Facility AB (SFBF) in relation
to STIBOR or any person replacing it as administrator of the Base Rate.

“"Bond™" means a debt instraments—(Swskuldforbindelser);—eachinstrument (Sw.
skuldférbindelse) for the Nominal Amount and of the type set forth in Chapter 1 Section 3 of

the Financial Instruments Accounts Act; and which are governed by and issued by-thetssuer
under these Terms and Conditions, including the Bonds.

="Bondholder>" means the Person who is registered on a Securities Account as direct
registered owner (Sw. direktresistrerad-igare) or nominee (Sw. férvaltare) with respect to a
Bond._

"Bondholders' Board Representative" has the meaning set forth in Clause 13.18 (Board
representation).

9911

="Bondholders®' Meeting™" means a meeting among the Bondholders held in accordance with

Clause 4—772—63%6;]%946!8%466%17 (Bondholders' Meeting).
="Bond Issue™has-the-meaningsetforth-in-Clause 31" means the issuance of the Bonds.

“"Business Day”" means a day in Sweden other than a Sunday or other public holiday. Ferthe-
purpese—of—this—definition;—Saturdays;—Sundays, Midsummer Eve (Sw. midsommarafton),

Christmas Eve (Sw. julafton) and New ¥Y-ear’sYear's Eve (Sw. nydrsafton) shall for the purpose
of this definition be deemed to be public holidays.

291

“"Business Day Convention™=" means the first following day that is a Business Day unless that
day falls in the next calendar month, in which case that date will be the first preceding day
that is a Business Day.

3 Note: TBC depending on nominal amount of New Bonds.




"Business Plan" means the business plan dated [¢] 2024 relating to business of the Group

during the period from the Issue Date until the date on which all Secured Obligations are

irrevocably repaid in full, agreed between the AHG and the Issuer.

mn

~"CAL Investments”" means CAL Investments Sarl, reg. no. B260709, a company incorporated
in the Grand Duchy of Luxembourg.

"Call Option Amount" mean the amount set out in Clause 9.3 (Voluntary total redemption

(call option)), as applicable.

(13 - 3

n

="Cash and Cash Equivalents™" means cash and cash equivalents of the Issuer in accordance
with the applicable Accountlng Principles as set forth in the latest uneconselidated-Financial
Sratements-efthelssuerReport.

113 29

“"Change of Control” Event" means the occurrence of an event or series of events whereby
one or more Persons (other than a Main Shareholder) acting together, acquire control over
the Issuer and where “"control>" means:

(a) acquiring or controlling, directly or indirectly, more than £i#5~50.00)- per cent. of the
votes of the Issuer, or

(b) the right to, directly or indirectly, appoint or remove the whole or a majority of the
directors of the board of directors of the Issuer.

““Compllance Certificate™" means a certlflcate sa%&ta—n%&aﬂyto the Agent, in the agreed form

Agent and the Issuer-, the signed by the CFO, the CEO or an authorised 5|gnatory of the Issuer,

certifying (as applicable):

@ that so far as it is aware no Event of Default is continuing or, if it is aware that an

Event of Default is continuing, specifying the event and steps, if any, being taken to

remedy it; and



(b) if the Compliance Certificate is provided in connection with that a Financial Report is
made available:

(i) that the Maintenance Covenant is met (including figures in respect of the
relevant financial tests and the basis on which they have been calculated;

@ the Applicable Proceeds received together with a calculation of such proceeds
o and the remaining Excess Cash Threshold amount;

(iii) each Person being a Material Group Company or a Material Foretagsparken
Group Company.

="CSD>" means the Issuer’slssuer's central securities depository and registrar in respect of the
Bonds, from time to time; initially Euroclear Sweden AB, reg—neSwedish Reg. No.
556112-8074, P.O. Box 191, 101 23 Stockholm, Sweden.

"Deferred Interest" has the meaning set forth in Clause 8(e).

"Delisting" means (i) the delisting of the shares in the Issuer from a Regulated Market or (ii)

trading in the ordinary shares of the Issuer on the relevant Regulated Market is suspended for

a period of fifteen (15) consecutive Business Days (when that Regulated Market is at the same

time open for trading).

N

“"Disposal Account™" means a bank account held by the Issuer with a reputable bank or
flnanC|aI institution |nto which the Fe%e%&gspaﬂeen—E—)ﬂ-t ppllcable Proceeds—the—Pem{—DﬂpesaJ—
3 ; e- will be transferred and
which has been pledged in favour of the Agent and the Bondholders (represented by the
Agent), and which is subject to a duly perfected security, and from which no withdrawals may
be made except in order to carry out a mandatory partial prepayment in accordance with

Clause H-6-Mandatoryparticlprepaynentd.4 (Mandatory partial redemption).-

13 s 99




“"Event of Default™" means an event or circumstance specified as—such—n—Clause16-

Fermination—of—the—Bondsin_any of the Clauses 14.1 (Non-Payment) to and including

Clause 14.10 (Continuation of the Business).

"Excess Cash Threshold" means, in respect of any calendar year, an amount of
SEK 25,000,000.

"Exchange Debt" means:

(a) the SEK 500,000,000 senior secured callable fixed cash and compound interest rate
bonds 2020/2025 with ISIN SE0014855276 issued by the Issuer;

(b) the maximum SEK 700,000,000 senior secured callable fixed cash and compound
interest rate bonds 2020/2026 with ISIN SE0014855284 issued by the Issuer; and

(c) “Existing Bendsmeans—the maximum SEK 706;606:6001,000,000,000 senior secured
o callable fixed cash and compound interest rate bonds 2048/2021/2027 with ISIN
SE0017159916 issued by the Issuer-with- ISEIN-SE0011762129.

"Existing Debt" means:

@ the SEK 446,460,000 senior secured bonds with ISIN SE0015556535 issued by Point
Properties Portfolio 1 AB (publ) (reg. no 559199-0352) as amended and restated on or
about the Issue Date;




the SEK 47,000,000 loan incurred by Point Motala Bas 7 AB (reg. no 556284-1592)

from Serfim Finans AB;

the SEK 33,000,000 loan incurred by Point Motala Platen 8 AB (reg. no 556385-6938)

from Serfim Finans AB;

the SEK 9,450,000 loan incurred by Nordic PM AB (reg. no 556970-9727) from Nordea

Bank Abp, filial i Sverige;

the SEK 5,000,000 loan incurred by Nordic PM AB (reg. no 556970-9727) from Danske

Bank A/S;

the SEK 23,000,000 loan incurred by Point Ludvika AB (reg. no 559178-4185) from

Sparbanken Bergslagen;

the SEK 23,000,000 loan incurred by Point Ludvika AB (reg. no 559178-4185) from

Norrbarke Sparbank;

the SEK 2,500,000 loan incurred by Point Malung Salen AB (reg. no 559178-4201) from

Sparbanken Bergslagen

the SEK 3,125,000 loan incurred by Point Malung Salen AB (reg. no 559178-4201) from

Norrbarke Sparbank;

the SEK 510,000 loan incurred by Svenska Installationsproffsen AB (reg.

no 556314-6157) from Danske Bank A/S; and

subject to Clause 13.12 (Removal of the Issuer's quarantee obligations), the Issuer's
guarantee liabilities in respect of:

@ the SEK 964,860,000 loan incurred by Foretagsparken Portfolio 1 AB (reg. no
559322-5831) from Nordea Bank Abp, filial i Sverige;

(ii) the SEK 392,600,000 loan incurred by ForetagsParken Portfolj 2 AB (reg. no
559314-1483) from Swedbank AB (publ); and

(iii) the SEK 954,989,030 loan incurred by Foretagsparken Norden Holding AB
(publ) (reg. no 559075-5145) from Swedbank AB (publ),

in each case to the extent outstanding as of the Issue Date.

"Existing Security" means:

(@)

(b)

the Security granted in respect of the Financial Indebtedness referred to in paragraph
(a) of the definition of "Existing Debt";

the Security over:

(i) SEK 47,000,000 mortgage certificate(s) issued in the real property Motala
o Basaren 7 granted by Point Motala Bas 7 AB; and




(ii) all shares in Point Motala Bas 7 AB granted by Point Properties AB (reg. no

— 559088-1438),

in respect of the Financial Indebtedness referred to in paragraph (b) of the definition

of "Existing Debt";

the Security over:

(i) SEK 33,000,000 mortgage certificate(s) issued in the real property Motala

- Platen 8 granted by Point Motala Platen 8 AB; and

(ii) all shares in Point Motala Platen 8 AB granted by Point Properties AB,

granted in respect of the Financial Indebtedness referred to in paragraph (c) of the

definition of "Existing Debt";

the Security over:

(i) all shares in Nordic PM AB (reg. no 556970-9727) granted by NPM Group AB

- (reg. no 559407-1788); and

(ii) bank account security granted by Nordic PM AB,

granted in respect of the Financial Indebtedness referred to in paragraph (d) of the

definition of "Existing Debt";

the Security over:

(i) SEK 5,000,000 business mortgage certificates issued in the business of Nordic

- PM AB granted by Nordic PM AB; and

(ii) SEK 5,000,000 receivables granted by Nordic PM AB,

granted in respect of the Financial Indebtedness referred to in paragraph (e) of the

definition of "Existing Debt";

the Security over SEK 23,000,000 mortgage certificate(s) issued in the real properties

Ludvika Heimdal 9 and Ludvika Heimdal 10 granted by Point Ludvika AB in respect of

the Financial Indebtedness referred to in paragraph (f) of the definition of "Existing

Debt";

the Security over SEK 23,000,000 mortgage certificate(s) issued in the real properties

Ludvika Heimdal 9 and Ludvika Heimdal 10 granted by Point Ludvika AB in respect of

the Financial Indebtedness referred to in paragraph (g) of the definition of "Existing

Debt";

the Security over SEK 2,500,000 mortgage certificate(s) issued in the real property

Malung-Sélen Ostra Langstrand 6:12 granted by Point Malung Silen AB in respect of

the Financial Indebtedness referred to in paragraph (h) of the definition of "Existing

Debt";



(i) the Security over SEK 3,125,000 mortgage certificate(s) issued in the real property
Malung-Salen Ostra Langstrand 6:12 granted by Point Malung Silen AB in respect of
the Financial Indebtedness referred to in paragraph (i) of the definition of "Existing
Debt"; and

(i) the Security over SEK 2,300,000 business mortgage certificates issued in the business
of Svenska Installationsproffsen AB granted by Svenska Installationsproffsen AB in
respect of the Financial Indebtedness referred to in paragraph (j) of the definition of

"Existing Debt",

in each case to the extent outstanding as of the Issue Date.

="Final RedemptionMaturity Date™" means 26-September202529 October 2027.

>

“"Finance Do HHORS;
he-Interered: pt-the EserowAccountPledge-Agreemen and-" means:

cuments>
a A o

(a) these Terms and Conditions;

(b) the Participating Notes Terms and Conditions;

(c) the Business Plan;

(d) the Agency Agreement;

(e) the Security Documents; and

(a) —-any other document designated to—be—aFinance Decument-by the Issuer and the
Agent or the Security Agent as a Finance Document.

="Finance Lease”Leases" means any lease or hire purchase contract, a liability under which
would, in accordance with the Accounting Principles, be treated as a balance sheet liability.

n

="Financial Indebtedness”" means any indebtedness in respect of:

(a) monies borrowed or raised, including underany-bankfinaneingorMarket Loans;

(b) the amount of any liability in respect of any Finance EeaselLeases;

(c) receivables sold or discounted (other than any receivables to the extent they are sold
on a non-recourse basis);

(d) any amount raised under any other transaction (including any forward sale or
purchase agreement) having the commercial effect of a borrowing-Gneladingforward-
sale-orpurchase-arrangements);

(e) any derivative transaction entered into in connection with protection against or

benefit from fluctuation in any rate or price (and, when calculating the value of any
derivative transaction, only the mark to market value shall be taken into account,



provided that if any actual amount is due as a result of a termination or a close-out,
such amount shall be used instead);_

(f) any eeunter-indemnitycounter indemnity obligation in respect of a guarantee,
indemnity, bond, standby or documentary letter of credit or any other instrument

issued by a bank or financial institution; and

(8) (without double counting) habilities—under—guarantees—or—indemnities—for-any—of-the-

ebligationsany guarantee or other assurance against financial loss in respect of a type
referred to in the above paragraphs (a)-te—(f) above.

“"Financial Instruments Accounts Act”" means the Swedish Central-Securities Depositories-
and-Financial Instruments Accounts Act (Sw—lag (1998:1479) om vdérdepapperscentraler och

kontoféring av finansiella instrument).

="Financial Statements”Report" means the Groups annual audlted consolidated—financial
statements o o

theor quarterly interim eenselidatedfinaneial-statements-ofthe-Group-or-the-quarterlyinterim-
wnconsohidatedfinancial-statements—ofthe-Issuerunaudited reports, which shall be prepared

and made available according to paragraphs{a)—and—(br—eof Clause 121 (Finaneial
SteatementsyClauses 11.1(a)(i) and 11.1(a)(ii).

~"Force Majeure Event™" has the meaning set forth in Clause 25-427(a).

“"Foretagsparken™" means Foretagsparken Norden Holding AB (publ){reg—re-559075-5145)-
a—puble, a Swedish limited liability company incorporated in Sweden_with reg. no.

559075-5145.

’n

~"Foretagsparken Exit”" means:

(a) the date of a sale of all or substantially all assets of Féretagsparken whether in a single
transaction or a series of related transactions; or

(b) the date of an initial public offering of all or part of the issued and outstanding shares
of Foretagsparken (or any subsidiary of Foretagsparken or an immediate holding
company of Foretagsparken incorporated for the purpose of an initial public offering)
on a Regulated Market or unregulated market, which occurs on the settlement date
for the purchase of the shares,

provided in each case that the consideration paid to the Issuer and/or any other Group
Company is fully paid in cash.

1

~"Foretagsparken Exit Proceeds™" means the total cash consideration received by the Issuer
from a Foretagsparken Exit (after deduction of any related reasonable transaction costs or
expenses actually incurred by any Group Company with respect to the Féretagsparken Exit
phasand adding any amount received by the Group under any shareholder loan to
Foretagsparken in connection with a Féretagsparken Exit) (in the event that the Agent does
not agree with the calculations provided to the Agent pursuant to paragraph e)(h) in Clause



12:411.1 (Information from the Issuer) (acting reasonably) and presents an alternative
calculation, the Agent’sAgent's calculation shall prevail).

N

“"Group™" means the Issuer and each of its Subsidiaries from time to time_and "Group
Company" means any of them.
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"Initial Nominal Amount" has the meaning set forth in Clause 2(c).

"Insolvent” means, in respect of a relevant Person, that it is deemed to be insolvent, within
the meaning of Chapter 2, Sections 7-9 of the Swedish Bankruptcy Act (konkurslagen
(1987:672)) (or its equivalent in any other jurisdiction), admits inability to pay its debts as they
fall due, suspends making payments on any of its debts or by reason of actual financial
difficulties commences negotiations with its creditors with a view to rescheduling any of its
indebtedness (including company reorganisation under the Swedish Company Reorganisation
Act (Lag (2022:964) om féretagsrekonstruktion) (or its equivalent in any other jurisdiction)) or
is subject to involuntary winding-up, dissolution or liquidation.

"Intercompany Loan" means any loan granted by the Issuer to Point Properties Holding AB
and any of its direct or indirect Subsidiaries which shares are subject to Security (directly or

indirectly).
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“"Interest™"
to +6-98(c).

means the interest on the Bonds calculated in accordance with Clauses +0-18(a)

“"Interest Payment Date”" means 22-Mareh,—22June; 2230 September and 22-Becember

eaeh—yea#er—’ee—t—he—e*teni—sueh—d-a%l March each year. The first Interest Payment Date shall
be 31 March 2025. The last Interest Payment Date shall be the Final Maturity Date (or such

earlier date on which the Bonds are redeemed in full). To the extent any of the above dates is

not a Business Day, the Business Day following from an application of the Business Day

“"Interest Period”—means-each" means (i) in respect of the first Interest Period, the period
beginning-onfrom (but excluding) the Issue Date er-any-Interest Payment Date-and-endingento
(and including) the first Reference Date (being 31 March 2025), and (ii) in respect of
subsequent Interest Periods, the period from (but excluding) a Reference Date to (and
including) the next succeeding Interest—PaymentReference Date (or a shorter period if
relevant).
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"Interest Rate" means the Base Rate (as adjusted by any application of Clause 20

(Replacement of Base Rate)) plus 4.00 per cent. per annum payable as Deferred Interest.

“"Issue Date”means22-September2020-or-such-other-date-asis-" means the date on which

the Bonds are issued, as agreed between the Issuing Agent and the Issuer. The Issuing Agent

shall confirm the Issue Date to the CSD and the Agent in writing and the Issuer shall publish

the Issue Date in accordance with Clause 26.2 (Press releases).

o1

“"Issuer™" means Aktiebolaget Fastator (publ), a publie-limited liability company incorporated

in Sweden with reg. no. 556678-6645.

“"Issuing Agent”—eansPareto-SeeuritiesAB;reg—1o—556206-8956" means [*]?, or another

party replacing it, as Issuing Agent, in accordance with these Terms and Conditions.

"Listing Failure Event" means:

(i) that the Initial Bonds have not been admitted to listing on Nasdag Stockholm (or

another Regulated Market) within 60 days after the Issue Date; or

(L)) in the case of a successful admission to listing, that the Bonds cease to be admitted to

listing on Nasdag Stockholm (or another Regulated Market) without being admitted to

trading on another Regulated Market.

"Loan to Value" means the ratio of Net Interest Bearing Debt to the Value of the Group's

assets.

"Main Shareholders" means Mats Lundberg and Anders Mossberg.

“"Maintenance Fest”has-the-meaningsetforthCovenant" means the maintenance covenant

set out in Clause 13 -(Maintenancetestl2.1 (Maintenance Covenant).

="Market Loan™" means any loan or other indebtedness where an entity issues commercial
paperspaper, certificates;—eenvertibles, subordinated debentures, bonds or any other debt
securities (including, for the avoidance of doubt, vader-medium term note programmes and
other market funding programmes), provided in each case that such instruments and
securities are or can be subject to trade on aany Regulated Market-er-anether, MTF or other
unregulated recognised market place.

~"Material Adverse Effect™" means a material adverse effect on:

(a) the business, financial condition or operations of the Group taken as a whole;

4 Note: TBC.



(b) the Issuer’s-ability to-performandof the Issuer to comply with-its obligations under the
Finance Documents; or_

(a) the validity or enforceability of the Finance Documents.

omn

~"Material Féretagsparken Group Company>" means:

(a) Foretagsparken; and

(b) any other of Eéretagsparken’sFOretagsparken's Subsidiaries with assets representing
ten (10-60)-per cent. or more of total assets of the group in which Foretagsparken is
the parent company, calculated on a consolidated basis according to the latest annual
audited consolidated financial statements of Féretagsparken (excluding goodwill and
intra-group loans).

omn

“"Material Group Company>" means, at any time:
(a) the Issuer; andor

(b) any ether-Group Company with assets representing tea-(10-00)10 per cent. or more of
total assets of the Group, calculated on a consolidated basis according to the latest
annual audited consolidated Financial Statements (excluding goodwill and intra-group
loans).

"MTF" means any multilateral trading facility as defined in the Markets in Financial

Instruments Directive 2014/65/EU (MIFID 11), as amended.

"NAV" means the net asset value of the Group calculated in accordance the Accounting

Principles and presented in the most recent Financial Report.

"Net Interest Bearing Debt" means the aggregate interest bearing Financial Indebtedness less

Cash and Cash Equivalents of the Group and the reported book value of the Promissory Note

(for the avoidance of doubt, excluding guarantees, bank guarantees, Subordinated Debt and

interest bearing Financial Indebtedness borrowed from any Group Company

"Nominal Amount" means in respect of each Bond the Initial Nominal Amount, less the

aggregate amount by which that Bond has been redeemed in part pursuant to Clause 9.4

(Mandatory partial redemption) and/or Clause 9.5 (Voluntary Partial Redemption).
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“"Nordact™" means Nordact AB, a publie-limited liability company incorporated in Sweden
with reg. no. 556971-0113.

"Participating Notes" means the participating notes issued by the Issuer on the Issue Date,
entitling the holders of such notes to payment subject to certain conditions as set out in the
Participating Notes Terms and Conditions.

"Participating Notes Terms and Conditions" means the terms and conditions for the
Participating Notes originally dated on or about these Terms and Conditions.

(a) feyincurred under the Bonds and the Participating Notes;

(b) incurred under the Exchange Debt until and including the Issue Date;

@ of the Group incurred pursuant to any Finance Leases incurred in the ordinary course
o of the Group's business in a maximum amount of SEK 2,500,000;

(a) meurred—under—a—convertibletoanof the Group under any guarantee issued by the-
Issuerprovided-that:a Group Company in the ordinary course of business;

(b) incurred by a Group Company from another Group Company (including any cash pool

arrangements);




feyincurred under any Subordinated LeansDebt;

constituting Existing Debt (and any Financial Indebtedness refinancing Existing Debt,

provided that the nominal amount does not increase).

incurred under Advance Purchase Agreements;

arising under any counter-indemnity obligation in respect of a guarantee, bond,

standby or documentary letter of credit or any other instrument issued by a bank or

financial institution in respect of an underlying liability in the ordinary course of

business of a Group Company;

incurred in connection with the redemption of the Bonds in order to fully refinance

the Bonds and provided further that such Financial Indebtedness is subject to an

escrow arrangement up until the redemption of the Bonds (taking into account the

rules and regulations of the CSD), for the purpose of securing, inter alia, the

redemption of the Bonds;

related to any agreements under which a Group Company leases office space (Sw.

kontorshyresavtal) or other premises provided that (i) such Financial Indebtedness is

incurred in the ordinary course of such Group Company's business, and (ii) the

aggregate base rent for such leases does not exceed SEK 500,000 in any calendar year;

incurred to finance earn-outs obligations in Nordic PM AB (reg. no. 556970-9727)

provided that the amount incurred does not exceed SEK 20,600,000;

@irincurred for the purpose of financing acquisitions or investment in real property in

an amount not exceeding the higher of (i) SEK 5,000,000 and (ii) an amount which




would result in the ratio of the principal amount of such loan to the value of the

relevant investment or purchase dees—not-execeed-sixty{(60-00exceeding fifty (50.00)

per cent.; and

any other Financial Indebtedness not otherwise permitted by paragraphs (a) to (n)

above, in an aggregate amount not exceeding SEK 500,000 (or its equivalent in any
other currency or currencies).

"Permitted Security" means any Security:

{H—arising under a—fereign—exchangeany payment or close out netting or set-off

arrangement pursuant to any derivative transaction ercommedityderirativesforspot
orforward-delivery-entered into in connectlon with protectlon agalnst or beneflt from

excluding any Security under a credit support arrangement;

under the Exchange Debt, up until and including the Issue Date;

provided over any assets being subject to a Finance Lease, permitted pursuant to
paragraph (c) of the definition of "Permitted Debt";

provided in relation to any lease agreement entered into by a Group Company in the
ordinary course of business and on normal commercial terms;

Parising under any interestrate-hedgingtransactionsnetting or set-off arrangement
entered into by any Group Companv in the ordlnary course ofbuaaess—er—m—mspeet—ef—




investment—or—speetlative—purpeses-its banking arrangements, including cash pool

arrangements, for the purpose of netting debit and credit balances of Group
Companies;
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(e)—existing—at—the—AmendmentPate—arising under the Existing Security (and any

Security which replaces it, provided that it is substantially the same asset(s) being
subject to seeuritySecurity if replaced) provided that it secures Financial Indebtedness

permitted pursuant to paragraph (g) of the definition of "Permitted Debt";

arising by operation of law or in the ordinary course of business (including collateral or

retention of title arrangements in connection with Advance Purchase Agreements but,

for the avoidance of doubt, not including guarantees or Security in respect of any
monies borrowed or raised); and

created for the benefit of the financing providers in relation to any Financial
Indebtedness incurred in connection with a refinancing of the Bonds in full, permitted

pursuant to paragraph (k) of the definition of "Permitted Debt", however provided
always that any perfection requirements in relation thereto are satisfied after
repayment of the Bonds in full (other than with respect to an escrow account (if
applicable) which may be perfected in connection with the incurrence of such debt).

n

="Person”" means any individual, corporation, partnership, limited liability company, joint
venture, association, joint-stock company, trust, unincorporated organisation, government, or

any agency or political subdivision thereof;— or any other entity, whether or not having a
separate legal personality.

“"Point Disposal~" means any sale or disposal (direct or indirect) of shares in Point Properties
Portfolio 1 AB (publ) (reg. no. 559199-0352) or any holding company of Point Properties
Portfolio 1 AB (publ) where the consideration paid to the Issuer and/or any other Group
Company is fully paid in cash.




LRI

="Point Disposal Proceeds”" means the total cash consideration received by any Group
Company for a Point Disposal (after reduetiondeduction of any related reasonable transaction
costs or expenses actually incurred by any Group Company in connection with any Point
Disposal plasand adding any amount received by the Group under any shareholder loan to
Point Properties Portfolio 1 AB (publ) or any holding company or subsidiary of Point
Properties Portfolio 1 AB (publ) in connection with a Point Disposal) (in the event that the
Agent does not agree with the calculations provided to the Agent pursuant to paragraph ¢bj(h)
in Clause +2:411.1 (Information from the Issuer) (acting reasonably) and presents an
alternative calculation, the Agent’sAgent's calculation shall prevail).

"Postponement" has the meaning set forth in Clause 9.4(c).
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="Promissory Note™" means the promissory note:
(a) issued by CAL Investments to the Issuer on fdate}10 November 2023 as payment for
CAL Investments>' purchase of all shares in Vivska and related rights in an amount of

SEK 677,319,569;

(b) which shall be repaid at the earlier of:
(i) the Foretagsparken Exit; and
(ii) 24 August 2027; and

(c) carrying a yield which CAL Investments shall pay to the Issuer, corresponding to an
amount equal to all dividends and other compensation (whether in cash or kind)
received by Nordact (after deduction of taxes) on 17,824,199 of its shares in
Foretagsparken from time to time up to and including the date of repayment of the
Promissory Note in full (the payment shall fall due as soon as CAL Investments and
Vivska (as applicable) would have been entitled to receive a distribution from Nordact
in an amount corresponding to the dividends).-

LRI

“"Properties”" means all real properties and site leasehold rights (Sw. tomtrdtter) owned by

any Group Company from time to time.

"Quotation Day" means, in relation to any period for which an interest rate is to be

determined, two (2) Business Days before the first day of that period.

“"Record Date”" means the fifth (5%5) Business Day prior to:
a)- (i) an Interest Payment Date;

b, (ii) a Redemption Date, (iii) aRedemptionDate:

te)-a date on which a payment to the Bondholders is to be made under Clause +6-31+
(Distribution-of proceedsl5 (Distribution of Proceeds), (iv) the date of a Bondholders'
Meeting, or (v):

() the-date-of a Bondhelders Meeting:




te)- another relevant date, or in each case such other Business Day falling prior to a relevant
date if generally applicable on the Swedish bond market.

N

~"Redemption Date”" means the date on which the relevant Bonds are to be redeemed or

repurchased in accordance with Clause 19 (Redemption—and—repurehase—of—the-
BendsRedemption and Repurchase of the Bonds).

’n

~"Reference Date”" means 31 March, 30 June, 30 September and 31 December each year.

“"Reference Period™" means each period of twelve{12)- consecutive calendar months-ending-

“"Regulated Market™" means any regulated market (as defined in the Markets in Financial
Instruments Directive 2014/65/EU en-markets-in-financialinstraments-(MIFID 11), as amended).

“"Restricted Payment™" has the meaning set eutforth in Clause +4-+13.2(a).

means all present and future, actual and contingent, liabilities and obligations at any time due,
owing or incurred by the Issuer or any Group Company towards the Secured Parties
outstanding from time to time under the Finance Documents (other than in respect of the
Participating Notes).

“"Secured Parties” has—the-meaning—aseribedto—thatterm—in—theIntererediter—"_means the

Security Agent, the Bondholders and the Agent (including in its capacity as Agent under the
Agency Agreement).

’n

~"Securities  Account” means the account for dematerialised securities
GS%aaﬁéiﬁ%m%gs#egM%—maintained by the CSD pursuant to the Financial Instruments
Accounts Act in which (i) an owner of such seeusritiessecurity is directly registered or an-
ewner s(ii) an owner's holding of securities is registered in the name of a nominee._

="Security”" means a mortgage, charge, pledge, lien, security assignment or other security
interest securing any obligation of any Person, or any other agreement or arrangement having

a similar effect.

="Security Agent g AL 3 3 et
means the security agent holdlng the Transactlon Security on behalf of the Secured Partles—

from—time—to—time—initially, being Nordic Trustee & Agency AB (publ);—Swedish—reg—ne-
5568821879 PO BoxT329-SE-103-90-Steckholm—Sweden- on the Issue Date.

"Security Documents" means the security documents pursuant to which the Transaction
Security is created and any other document designated as a Security Document by the Issuer
and the Security Agent.




"Subordinated Debt" means any loan made to the Issuer as debtor, if such loan:
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(b)

()

according to #s—te#ms—aﬂd—p%s&&m—te—ﬂae—kﬁe%veeﬁ{e%g?eeﬁwm—ehaﬂeshefJ
subordination agreement enwith terms and-econditions-satisfactory to the Agent;-

subordinated to the obligations of the Issuer under the te#ms—aﬂd—eeﬂdmeﬂs—ef—t-he—
Outstanding Bend-LeansFinance Documents;-

according to its terms havehas a final redemption date or, when applicable, early

redemptlon dates or instalment dates which occur after the teeleedempriondalool
St ans—{a re);Final Maturity Date; and

payable 7 8
@etended—frem—tmﬁe—mﬁ%)after the Fmal Maturlty Date._

"STIBOR" means:

(a)

the Stockholm interbank offered rate (STIBOR) administered by the Base Rate
Administrator for Swedish Kronor and for a period equal to the relevant Interest
Period, as displayed on page STIBOR= of the LSEG Benchmark screen (or through such
other system or on such other page as replaces the said system or page)) as of or
around 11.00 a.m. on the Quotation Day;

if no rate as described in paragraph (a) above is available for the relevant Interest
Period, the rate determined by the Issuing Agent by linear interpolation between the
two closest rates for STIBOR fixing, as displayed on page STIBOR= of the LSEG
Benchmark screen (or any replacement thereof) as of or around 11.00 a.m. on the
Quotation Day for Swedish Kronor;

if no rate as described in paragraph (a) or (b) above is available for the relevant
Interest Period, the arithmetic mean of the Stockholm interbank offered rates
(rounded upwards to four decimal places) as supplied to the Issuing Agent at its
request quoted by leading banks in the Swedish interbank market for deposits of SEK
100,000,000 for the relevant period; or

if no rate as described in paragraph (a) or (b) above is available for the relevant
Interest Period and no quotation is available pursuant to paragraph (c) above, the
interest rate which according to the reasonable assessment of the Issuing Agent best
reflects the interest rate for deposits in Swedish Kronor offered in the Stockholm
interbank market for the relevant period,

and if any such rate is below zero, STIBOR will be deemed to be zero.

means in respect of which such Person, dlrectly or |nd|rectly




(a) owns shares or ownership rights representing more than fifty (50) per cent. of the
total number of votes held by the owners;

(b) otherwise controls more than fifty (50) per cent. of the total number of votes held by
the owners; or

(c) has the power to appoint and remove all, or the majority of, the members of the
board of directors or other governing body;-or.

"Swedish Kronor" and "SEK" means the lawful currency of Sweden.

"Total Nominal Amount" means the total aggregate Nominal Amount of the Bonds
outstanding at the relevant time.

“"Transaction Security”" means the Security by—way-ef-first-priority-pledge-overprovided for

the Secured Obligations pursuant to the Security Documents, initially being Security granted in

respect of:-

(a) all the Issuer’slssuer's shares in Foretagsparken from time to time;

(b) all shares in Point Properties Holding AB (reg. no. 559186-6370);

(c) the Promissory Note including its aneilaryattached security (Sw. vidhdngande
sdkerhet), being:

(i) first ranking security over all shares in Vivskad with CAL Investments as pledgor
and the Issuer as pledgee;

(ii) first ranking security over fif5(50) per cent. of the shares in Nordact with
CAL Investments as pledgor and the Issuer as pledgee;

(iii) first ranking security over fif5(50) per cent. of the shares in Nordact with
Vivska as pledgor and the Issuer as pledgee (to be provided within rinety(90)-
calendar days following the effective date of the Promissory Note);

(iv) first ranking security over 5,263,158 shares in Foretagsparken with Nordact as
pledgor and Intertrust (Sweden) AB as pledgee (acting as security agent on
behalf of the Issuer);_
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(v) second ranking security over 26,449,701 shares in Foretagsparken with
Nordact as pledgor and Intertrust (Sweden) AB as pledgee (acting as security
agent on behalf of the Issuer); and

(vi) the Issuer’slssuer's right to dividends pursuant to the Promissory Note; and

(d) all current and future MaterialHntragreuplntercompany Loans:; and

"Value" means the consolidated book value of all assets of the Group calculated in

accordance with the Accounting Principles and as set out in the most recent Financial Report.

“"Vivskd™" means Vivska AB, a private-limited liability company incorporated in Sweden with

reg. no. 556848-4603.
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“"Written Procedure™" means the written or electronic procedure for decision making among

the Bondholders in accordance with Clause +73-(Jitten-Procedwnrel8 (Written Procedure).

Construction

(a) +2-1+-Unless a contrary indication appears, any reference in these Terms and
o Conditions to:_

fa)—"assets™" includes present and future properties, revenues and rights of
every description;_

(ii) by—any agreement or instrument is a reference to that agreement or
instrument as supplemented, amended, novated, extended, restated or
replaced from time to time;_

(iii) fe)a—a "regulation™" includes any laws-regulation, rule or official directive
(whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency or department;

(iv) an Event of Default is continuing if it has not been remedied or waived;

(v) th-a provision of regulationlaw is a reference to that provision as amended or
o re-enacted; and

(vi) fe)a time of day is a reference to Stockholm time.

(b) +2-3-When ascertaining whether a limit or threshold specified in SEiSwedish Kronor
has been attained or broken, anyan amount in another currency shall be counted on
the basis of the rate of exchange for such currency against SEKSwedish Kronor for the
previous Business Day, as published by the Swedish Central Bank (Sw. Riksbanken) on



2.

its website (www.riksbank.se). If no such rate is available, the most recently published
rate shall be used instead.

+24-A notice shall be deemed to be sent by way of press release if it is made
available to the public within Sweden promptly and in a non-discriminatory manner.

+2-5-No delay or omission of the Agent, the Security Agent or of any Bondholder to
exercise any right or remedy under the Finance Documents shall impair or operate as
a waiver of any such right or remedy.

+2.6-The sellingand-distribution—restrictions—and-the-privacy statementnotice and any

other information contained in this document before the table of contents section do
not form part of thethese Terms and Conditions and may be updated without the

consent of the Bondholders and the Agent-{savefor-the-privacystatementinsefarit

3+-The Bonds are denominated in SEKSwedish Kronor and each Bond is constituted
by these Terms and Conditions. The Issuer undertakes to repaymake payments in

relation to the Bonds;te-payInterest- and to etherwise-actinacecordaneeand-comply
with these Terms and Conditions.._

32-By subscribing for Bonds, each initial Bondholder agrees that the Bonds shall
benefit from and be subject to theseFerms-and-Conditionsthe Finance Documents and
by acquiring Bonds, each subsequent Bondholder confirms these—Ferms—and-
Cenditionssuch agreement.

3.3-The aggregate amount of the bond loan will be an amount of SEK 500;0600,000—(the-

“Bend-Issue )-which-will- berepresented-by Bends;-each-ofa-[*]°. The initial nominal amount
of each Bond is SEK 1256;000-erfull-multiples—thereef(the—1,000 (the "Initial Nominal
Amount>").

5 Note: The principal amount of the New Bonds will be equal to the principal amount under the Existing Bonds (incl. PIK) plus call premiums

and unpaid interest under the Existing Bonds rounded down to the nearest SEK 1,000.




34 All Bonds are issued on a fully paid basis (by way of a securities exchange) at an issue price

)

of +80-00100 per cent. of the Initial Nominal Amount.._

3-5-The minimum permissible investment in eennection—with-the Bond Issue is SEK
1250;000[].

3-6-The ISIN forof the Bonds is SEQ014855276[].

The Bonds constitute direct, unconditional, unsubordinated and secured obligations of

the Issuer and shall at all times rank (i) without any preference among them and (ii) at
least pari passu with all direct, unconditional, unsubordinated and unsecured
obligations of the Issuer, except those obligations which are mandatorily preferred by
law.

The Bonds are freely transferable but the Bondholders may be subject to purchase or
transfer restrictions with regard to the Bonds, as applicable, under local laws to which
a Bondholder may be subject. Each Bondholder must ensure compliance with such
restrictions at its own cost and expense.




6:4-No action is being taken in any jurisdiction that would or is intended to permit a
public offering of the Bonds or the possession, circulation or distribution of any
document or other material relating to the Issuer or the Bonds in any jurisdiction
other than Sweden, where action for that purpose is required. Each Bondholder must
inform itself about, and observe, any applicable restrictions to the transfer of material

relating to the Issuer or the Bonds; T~ ; 5
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7. BONDS IN BOOK-ENTRY FORMUse of Proceeds

The Bond Issue shall refinance the Exchange Debt by way of a securities exchange.

B

Conditions Precedent and Conditions Subsequent

H
[y

Conditions Precedent Bond Issue

(a) The Bond Issue is subject to the Agent, to its satisfaction, having received documents

and evidence referred to in paragraph (b) below.

(b) The Issuer shall provide, or procure the provision of, to the satisfaction of the Agent:®

—_
~

constitutional documents and corporate resolutions (approving the relevant

Finance Documents and authorising a signatory/-ies to execute the Finance

Documents) for the Issuer and each other party to a Finance Document (other

than the Agent), together constituting evidence that the Finance Documents

have been duly executed;

(ii) evidence that written procedures initiated in respect of the Exchange Debt

pursuant to which the Exchange Debt is exchanged for Bonds have been duly

approved by a requisite majority of bondholders with sufficient guorum and

that all conditions for the effectiveness of the approval has been satisfied to

the satisfaction of the bonds agent under each relevant Exchange Debt;

—_

iiii) copies of the Finance Documents, duly executed;

iv

—_
~

evidence that the Participating Notes have been issued, or will be issued

simultaneously with the Bonds, by the Issuer in accordance with the

Participating Notes Terms and Conditions;

(v) evidence by way of a release letter that the security existing in favour of the

Exchange Debt will be released and discharged upon the Bond Issue;

(vi) evidence that the Transaction Security either has been or will be perfected in

accordance with the terms of the Finance Documents;

6 Note: Expectation is for the other conditions referred to in the Head of Terms to be included as conditions in respect of each WP.




@ evidence that the Agent's and the AHG's legal counsel's fees have been paid in
full; and

(viii)  an agreed form Compliance Certificate.

(c) The Agent may assume that the documentation and evidence delivered to it pursuant
to Clause 4.1(b) is accurate, legally valid, enforceable, correct, true and complete
unless it has actual knowledge to the contrary and the Agent does not have to verify
or assess the contents of any such documentation. The Agent does not have any
obligation to review the documentation and evidence referred to in Clause 4.1(b)
above from a legal or commercial perspective of the Bondholders.

(d) When the conditions precedent for the Bond Issue set out in Clause 4.1(b) have been
received to the satisfaction of the Agent (acting reasonably), the Agent shall instruct
the Issuing Bank to issue the Bonds.

(e) If the conditions precedent for the Bond Issue set out in Clause 4.1(b) have not been
fulfilled to the satisfaction of the Agent (acting reasonably) or waived by the Agent by
31 January 2025, the Bonds shall not be issued.

4.2 Conditions Subsequent
The Issuer shall no later than ten Business Days following the Bond Issue provide the Agent
with the following:
(a) evidence that all shares owned by Joachim Kuylenstierna in the Issuer have been duly
o purchased by Anders Mossberg on the terms provided to the AHG on 2 July 2024 and
confirmation that all conditions for the acquisition has been satisfied;
(b) an updated shareholders' register of the Issuer evidencing the transfer of shares from
o Joachim Kuylenstierna to Anders Mossberg; and
@ evidence that [auditor]’ is appointed as the Issuer's auditor and that [auditor] has
o assumed and confirmed its role as the Issuer's auditor and that the Swedish
Companies Registration Office has withdrawn the petition for the Issuer being
liquidated due to not having an auditor.
5. Bonds in Book-Entry Form

(a) 74-The Bonds will be registered for the Bondholders on their respective Securities
Accounts and no physical Bendsnotes will be issued. Accordingly, the Bonds will be
registered in accordance with the Financial Instruments Accounts Act. Registration

requests relating to the Bonds shall be directed to an Account Operator. FheDebt-

(b) 72-Those who according to assignment, seeuritySecurity, the provisions of the
Swedish Children and Parents Code (Sw. férdldrabalken (1949:381)), conditions of will

7 Note: The auditor shall be one of the big four global accounting firms.




or deed of gift or otherwise have acquired a right to receive payments in respect of a
Bond shall register their entitlements to receive payment in accordance with the
Financial Instruments Accounts Act._

73-The lIssuer (and the Agent when permitted under the €SB’sCSD's applicable
regulations) shall at—al—times—be entitled to obtain information from the Debt
Registerdebt register (Sw. skuldbok) kept by the CSD in respect of the Bonds. At the
request of the Agent, the Issuer shall promptly obtain such information and provide it
to the Agent.

“-For the purpose of coreans o —adminibntcprocedurethatarisesubo e
FEinaneeDoecumentsor in connection with any Bondholders' Meeting or any Written

Procedure, the Issuing Agent shall be entitled to obtain information from the Debt-
Registerdebt register kept by the CSD in respect of the Bonds.

76-The Issuer shall issue any necessary power of attorney to such persensPersons
employed by the Agent, as notified by the Agent, in order for such individuals to
independently obtain information directly from the BebtRegisterdebt register kept by
the CSD in respect of the Bonds. The Issuer may not revoke any such power of
attorney unless directed by the Agent or unless consent thereto is given by the
Bondholders.

6. Right to Act on Behalf of a Bondholder

&1-If any Person other than a Bondholder (neludingthe—ownerof-aBeond—ifsuech
Person—is—not—the Bondholder)—wishes to exercise any rights under the Finance

Documents, it must obtain a power of attorney or other proof of authorisation from
the Bondholder or a successive, coherent chain of powers of attorney or
autherisationsproofs of authorisation starting with the Bondholder and authorising

such Person._

&2—A Bondholder may issue one or several powers of attorney or other
attherisationsauthorisation to third parties to represent it in relation to some or all of
the Bonds held by it. Any such representative may act independently under the
Finance Documents in relation to the Bonds for which such representative is entitled
to represent the Bondholder and may further delegate its right to represent the
Bondholder by way of a further power of attorney.




€3-The Agent shall only have to examine the face of a power of attorney or other
proof of authorisation that has been provided to it pursuant to Clauses—3J1—and-
82Clause 6(b) and may assume that sueh-deeumentit has been duly authorised, is
valid, has not been revoked or superseded and that it is in full force and effect, unless

otherwise is apparent from its face-er-the Agent-has-actual knowledge to-thecontrary.

9. PAYMENTS IN-RESPECT OF THE BONDSPayments in Respect of the

Bonds

(a)

91-Any payment or repayment under the Finance Documents, or any amount due in
respect of a repurchase of any Bonds, shall be made to such Person who is registered
as a Bondholder on the Record Date prior to an Interest Payment Date or other
relevant paymentdue date, or to such other Person who is registered with the CSD on
such Reeerd-Datedate as being entitled to receive the relevant payment, repayment
or repurchase amount.

92 HProvided that a Bondholder has registered;—threugh—an an income account
(Sw. avkastningskonto) for the relevant Securities Account Operator;on the applicable
Record Date, the CSD shall procure that principal, Interestinterest and any—other

payment-thatshall- be-madepayments under the Finance Documents-shall-beBonds are

deposited #-a—eertainbankto such income account:—such-deposits—will-be-effectuated-
by-the-E€SD- on the relevant payment date. If abankan income account has not been

registered on the applicable-Record Date for the relevant-payment, no payment will be
effected by the CSD to such Bondholder. The outstanding amount will instead be held
by the Issuer until the Persenperson that was registered as a Bondholder on the
relevant Record Date has made a valid request for such amount. Should the CSD, due
to a delay on behalf of the Issuer or some other obstacle, not be able to
effectuateeffect payments as aforesaid, the Issuer shall procure that such amounts are
paid as soon as possible after such obstacle has been removed.

93-If, due to any obstacle for the CSD, the Issuer cannot make a payment or
repayment, such payment or repayment may be postponed until the obstacle has
been removed. Interest shall accrue without any default interest in accordance with
Clause +0-308(d) during such postponement.

9-4-If payment or repayment is made in accordance with this Clause 97, the Issuer
shall be deemed to have fulfilled its obligation to pay, irrespective of whether such
payment was made to a Person not entitled to receive such amount;- (unless the

Issuer has actual knowledge of the fact that the payment was beingmade-to-aPersen-
net-entitled-toreceivesuch-amountmade to the wrong person).
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10. INTEREST
(a) +0-+-Each Bond carries:

ta)- Interest interest-payablein—eash-at the Cash-Interest Rate applied—to—theCompound-
Neminal-Ameunt-from (but excluding) the Interest Paymentlssue Date falling-en22-
September—2023—up to (and including) the relevant Redemption Date—{the—Cash-

(b) +0:3-Interest accrues during an Interest Period.

10-4- Payment of Cash-Interest in respect of the Bonds shall be made guarterly-in-arrears-to
the Bondholders on each Interest Payment Date for the precedmg Interest Perlod—




©
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number of days elapsed—(%@m the Interest Perlod in respect of which payment is being

made divided by 360 (actual/360-days basis).

(d) +0-10-If the Issuer fails to pay any amount payable by it under-the-Finance Documents-
on its due date, default interest shall accrue on the overdue amount from (but
excluding) the due date up to (and including) the date of actual payment at a rate
which is 200-basis-peintstwo per cent. higher than the Cash-Interest Rate. FheAccrued
default interest shall not be capitalised. No default interest shall accrue where the
failure to pay was solely attributable to the Agent or the CSD, in which case the Cash-
Interest Rate shall apply instead.

(e) On each Interest Payment Date the Issuer shall defer all of the Interest Rate payable
on such date with the effect that such Deferred Interest shall be paid upon
redemption of the Bonds as further set out in Clause 9 (Redemption and Repurchase

of the Bonds).

11 REDEMPTION-AND REPURCHASE OF THE BONDSRedemption and
Repurchase of the Bonds

1-1-Redemption at maturity

The Issuer shall redeem all, but not seme-only some, of the outstanding Bonds in full on the
Final RedemptionMaturity Date with an amount per Bond equal to +45:60104 per cent. of the
Compound—Nominal Amount together with any accrued but—unpaidDeferred Interest
texcladingCompoundand Accrued But Unpaid Interest—which—has—been—compounded-on—an-
hﬁerest—llayment—];a{e) If the Final RedempﬁeﬂMaturlty Date is not a Busmess Day, then the

redemptlon shall

pemm&ed—uﬁéeﬁhe—GSD—s—appheabMegma&eﬂﬁ—occur on the first foIIowmg Busmess Day

H-2Purchaselssuer's purchase of Bonds-by-Group-Companies

Eaeh-Group-CompanyThe Issuer may, subject to applicable regulatienslaw, at any time and at
any price purchase Bonds on the market or in any other way. AnyThe Bonds held by a-Greup-

Company-may-atsuch-Group-Company-s-the Issuer (including Bonds repurchased by the Issuer

pursuant to Clause 9.6 (Mandatory repurchase due to a Change of Control Event, Listing
Failure Event or Delisting (put option))) may at the Issuer's discretion be retained or sold;- but




not cancelled—%xeept Qother than in connection with a redempt|on or repurchase of the Bonds

in full-e

H-3-Early-veluntaryVoluntary total redemption (call option)

(@)

+-3-1-The Issuer may redeem all, but not seme-only some, of the outstanding Bonds
in full-en-:

(i) —any time from and including the Issue Date to, but excluding, the first
Business Day falling beforethe-Final-Redemption-Date-at-the-appheable-Call-
Optienl2 months after the Issue Date at an amount per Bond equal to 100 per
cent. of the Nominal Amount, together with any accrued but-unpaidDeferred
Interest {exelading-Compeundand Accrued But Unpaid Interest-which-has-been-

compeunded-onan-taterestPament-Date)s)

(ii) any time from and including the first Business Day falling 12 months after the
Issue Date to, but excluding, the first Business Day falling 24 months after the
Issue Date at an amount per Bond equal to 102 per cent. of the Nominal
Amount, together with any accrued Deferred Interest and Accrued But Unpaid
Interest; or

(iii) any time from and including the first Business Day falling 24 months after the
Issue Date to, but excluding, the Final Maturity Date at an amount per Bond
equal to 104 per cent. of the Nominal Amount, together with any accrued
Deferred Interest and Accrued But Unpaid Interest.

+-3-2-Redemption in accordance with Clause +H-3-19.3(a) shall be made by the Issuer
giving not less than fifteen (15) Business Days™' notice to the Bondholders and the
Agent. Any—suchThe notice shall statespecify the Redemption Date and also the
relevant-Record Date—Sueh- on which a person shall be registered as a Bondholder to
receive the amounts due on such Redemption Date. Any such notice is irrevocable but
may, at the Issuer’slssuer's discretion, contain one or more conditions precedent-that-

shall-be—fulfiled—priorto—the Reecord—Date. Upon expiry of such notice and the

fulfilment of the conditions precedent (if any), the Issuer shallis bound to redeem the

Bonds in full at the applicable amount-on-the-speeified RedemptionDateamounts.




Subject to paragraphs (b) and (c) below, the Issuer shall partially redeem the Bonds by

way of reducing the Nominal Amount of each Bond pro rata through repayment in an

aggregate amount of:

(i) SEK 250,000,000 on the date falling 9 months after the Issue Date;

(ii) SEK 250,000,000 on the date falling 18 months after the Issue Date; and

(LI) SEK 250,000,000 on the date falling 27 months after the Issue Date,

or, in each case, to the extent such day is not a Business Day, the first following day

that is a Business Day, unless that day falls in the next calendar month, in which case

that date will be the first preceding day that is a Business Day. The repayment per

Bond shall equal the repaid percentage of the Nominal Amount (rounded down to the

nearest SEK 1,000) plus a premium on the repaid amount equal to the Call Option

Amount for the relevant period together with any accrued Deferred Interest and

Accrued But Unpaid Interest.

The nominal amount to be partially redeemed pursuant to paragraph (a) above shall

in each case, be reduced with an amount equal to the aggregate nominal amount

prepaid pursuant to this Clause 9.4 or Clause 9.5 (Voluntary Partial Redemption) prior

to such Redemption Date without double counting. To the extent the Issuer, prior to

an applicable Redemption Date, has prepaid an aggregate amount exceeding the

relevant redemption amount (as reduced by any prior redemptions), the exceeding

amount of any prior redemption (without double counting) shall reduce any

subsequent mandatory partial redemption amount in chronological order.




Notwithstanding anything to the contrary in paragraph (a) above, the Issuer may, by
notice to the Agent and the Bondholders not less than 10 Business Days prior to any
relevant Redemption Date for a mandatory partial payment pursuant to this Clause
9.4, select to postpone the next following mandatory partial redemption falling due
with a period of 3 months (a "Postponement"). The Issuer may only exercise five
Postponements during the life of the Bonds. Each Postponement is limited in its
application to one mandatory partial redemption. If the exercise of a Postponement
results in a postponed mandatory partial redemption falling on the same date as
another mandatory partial redemption, then the two mandatory partial redemptions
falling on the same date shall, for the purpose of this paragraph (c), be considered two
separate mandatory partial redemptions. Any exercise by the Issuer of a
Postponement will not affect any payment of Deferred Interest contemplated by
these Terms and Conditions.

+-6-1-The Issuer shall procure that any (i) Foretagsparken Exit Proceeds, (ii) Point
Disposal Proceeds and/er(iii) any repayment of principal under the Promlssory Note
recelved by a Group Company

d|V|dends recelved with respect to the shares in Foretagsparken and any vyield or
interest received under the Promissory Note (in each case, net of applicable tax)
which in aggregate exceed the Excess Cash Threshold, and/or (v) the net proceeds
from any other sale of an asset subject to Transaction Security, shall immediately be
deposited on the relevant-Disposal Account fer—each—Outstanding Bendean-upon
receipt. The proceeds referred to in paragraphs (i) to (v) (inclusive) are hereinafter
referred to as the "Applicable Proceeds".

s ayApplicable Proceeds
shaII within 20 Business Days of receipt be applled by the Issuer tewardsfor partial
prepayments—on—aredemption the Bonds by way of reducing the Nominal Amount of
each Bond pro rata basis—between—theOutstandingBendeansthrough repayment.
The repayment per Qﬁtstaﬂd-mg—Bond shall be—equal te-the repald percentage of the

Nominal Amount (being—th ek

rounded down to the nearest SEK -1—999—tmees—€19—t—he—appl+eable1 000) plus a premium

on the repaid amount equal to the Call Option Amount for the relevant period phas-
Ghtogether with any accrued but-unpaidDeferred Interest (exeluding-Compoundand
Accrued But Unpaid Interest-which-has-beencompounded-onantnterest Payment Date)-

Neote—The Issuer shall prowde the Bondholders and the Agent with notice of any
partial prepaymentredemption pursuant to ClaaseH-62paragraph (e) above not less
than ten (10) Business Days prior to, the relevant Redemption Date and such notice
shall state the applicable Redemption Date, the prepayment amount and the relevant
Record Date.



[(-]
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Voluntary Partial Redemption

(a)

The Issuer may redeem the Bonds at any time in a minimum aggregate amount of SEK
20,000,000 per redemption. The repayment per Bond shall be equal the repaid
percentage of the Nominal Amount (rounded down to the nearest SEK 1) plus a
premium on the repaid amount equal to the applicable Call Option Amount for the
relevant period together with any accrued Deferred Interest and Accrued But Unpaid
Interest.

Partial redemption in accordance with paragraph (a) above shall be made by the
Issuer giving not less than ten Business Days' notice to the Bondholders and the Agent.

Any such notice is irrevocable and, upon expiry of such notice, the Issuer is bound to
redeem the Bonds in part on the relevant Redemption Date at the applicable
amounts. The applicable amount shall be an even amount in SEK and paid to the
Person who is registered as a Bondholder on the Record Date prior to the relevant
Redemption Date.

+H-7-Mandatory repurchase due to a Change of Control,—aDe-listing—ora Event,
Listing Failure Event or Delisting (put option)

(a)

H-7+-Upon the occurrence of a Change of Control;—aDe-listing—ora Event, Listing
Failure Event or Delisting, each Bondholder shall have the right to request that all, or

enly-some_only, of its Bonds arebe repurchased (whereby—thedssuershall-havethe-
ebligation-to-repurchasesuch-Bonds)-at a price per Bond equal to +84-00101 per cent.

of the Cempound-Nominal Amount together with any accrued but-unpaidDeferred
Interest (exeluding—Cempeundand Accrued But Unpaid Interest—which—has—been-

compounded—on—anInterestPayment-Date), during a period of thirty(30)—calendar-
daystwenty (20) Business Days following a notice from the Issuer of the Change of
Control;DBe-listing—er Event, Listing Failure (as-apphieablejEvent or Delisting pursuant
to et —e Sl 2 e i kel o s U he el 200
ealendar—days’Clause 11.1(d) (after which time period such rights lapse). However,
such period may not start earlier than upon the occurrence of the Change of Control:-
Pe-listing-or Event, Listing Failure Event or Delisting.

H-72-The notice from the Issuer pursuant to paragraph-{a}i—ef—Clause 124
Unformetion—miscettancous)Clause 11.1(d) shall specify the repurchase date and

include instructions about the actions that a Bondholder needs to take if it wants
Bonds held by it to be repurchased. If a Bondholder has so requested, and acted in
accordance with the instructions in the notice from the Issuer, the Issuer;-er-aPerson-

designated-by—theIssuer,— shall repurchase the relevant Bonds and the repurchase

amount shall fall due on the repurchase date specified in the notice given by the Issuer

pursuant to paragraph{a}i-efClause +2-411.1(d). The repurchase date must fall no
later than twentyforty (2040) Business Days after the end of the period referred to in

Clause H-719.6(a).

+-73-The Issuer shall comply with the requirements of any applicable securities laws

or regulations in connection with the repurchase of Bonds. To the extent that the

provisions of such laws and regulations conflict with the provisions in this
Clause HH-79.6, the lIssuer shall comply with the applicable securities laws and



regulations and will not be deemed to have breached its obligations under this
Clause +-79.6 by virtue of the conflict.

9.7 Payment of Deferred Interest

In connection with any payment of Deferred Interest, an amount shall be added to the

amount payable as if Interest had accrued on such Deferred Interest at the Interest Rate

applicable at the relevant times from each relevant date of deferral and that such Interest had

been capitalised on each Interest Payment Date.

10. 12-INFORMATION-UNDERTAKINGSTransaction Security

As continuing Security for the due and punctual fulfilment of the Secured Obligations,

the Issuer and each Group Company party to any Security Document grants the

Transaction Security to the Secured Parties as represented by the Security Agent on

the terms set out in the Security Documents.

The Security Agent shall hold the Transaction Security on behalf of the Secured Parties

in accordance with the Security Documents. The Issuer shall, and shall procure that

each Group Company party to any Security Document will, enter into the Security

Documents and perfect the Transaction Security in accordance with the Security

Documents.

Unless and until the Security Agent has received instructions from the Bondholders in

accordance with Clause 16 (Decisions by Bondholders), the Security Agent shall

(without first having to obtain the Bondholders' consent) be entitled to enter into

agreements with the Issuer or a third party or take any other actions, if it is, in the

Security Agent's opinion, necessary for the purpose of maintaining, altering, releasing

or enforcing the Transaction Security, creating further Security for the benefit of the

Secured Parties or for the purpose of settling the Bondholders' or the Issuer's rights to

the Transaction Security, in each case in accordance with the terms of the Finance

Documents and provided that such agreements or actions are not detrimental to the

interest of the Bondholders.




@ The Security Agent shall, on behalf of the Secured Parties, keep all certificates and
o other documents that are bearers of rights relating to the Transaction Security in safe

custody.
11. Information to Bondholders
11.1 Information from the Issuer

(a) The Issuer shall make the following information available te-the-Agent-and-on-itsby
publication on the website of the Group:

(i) as soon as the same become available, but in any event within four months

- after the end of each financial year, the annual audited consolidated financial
statements of the Group, including a profit and loss account, a balance sheet,
a cash flow statement, the NAV and management commentary or report from
the Issuer's board of directors;

(i) {b)-as soon as they-arethe same become available, but in any event within two -
months after the end of each quarter of each-of-its financial years:

¢i)r-year, the quarterly unaudited consolidated finaneial-statements-erreports or the

year-end report (Sw. bokslutskommuniké) (as applicable)-efthe-Group-for-that
Fransiebgunsemand

i), including th

1222 Each-of the Finaneial-Statements—shallinelude—a profit and loss account, a
balance sheet, a cash flow statement, the NAV and a—management

commentary or report from the Issuer’slssuer's board of directors:;
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M any other information required by the Swedish Securities Markets Act (Sw. lag
o (2007:528) om virdepappersmarknaden) and the rules and regulations of the
Regulated Market on which the Bonds are admitted to trading.

() prompthynetifyWhen the Bonds have been listed on a Regulated Market:

the information set out in Clause 11.1(a) shall also be made available by way

—_
~

of press release; and

@ the reports referred to in paragraph (a)(i) and (a)(ii) above shall be prepared in
o accordance with IFRS.

When the financial statements and other information are made available to the
Bondholders pursuant to paragraph (a) above, the Issuer shall send copies of such
financial statements and other information to the Agent.




The Issuer shall procure that the aggregate Nominal Amount held by Group
Companies or its Affiliates, including any amount of Bonds cancelled by the Issuer, is
clearly stated in each quarterly unaudited consolidated report published by the Issuer
pursuant to paragraph (a)(ii) above.

The Issuer shall promptly notify the Agent and the Bondholders upon becoming aware

of the occurrence of a Change of Control Event, Listing Failure Event or Delisting, and
shall provide the Agent with such further information as the Agent may request
(acting reasonably) following receipt of such notice. A notice regarding a Change of
Control Event may be given in advance of the occurrence of a Change of Control
Event, conditioned upon the occurrence of such Change of Control Event, if a
definitive agreement is in place providing for a Change of Control Event.

€9 G-The Issuer shall promptly notify the Agent (with full particulars) upon

becoming aware of the occurrence of any event or circumstance which
constitutes an Event of Default,

or any event or circumstance which would (with the expiry of a grace period, the giving of

notice, the making of any determination or any combination of any of the foregoing)
constitute an Event of Default, and shall provide the Agent with such further
information as it may reasonably request in writing following receipt of such notice;.
Should the Agent not receive such information, the Agent is entitled to assume that
no such event or circumstance exists or can be expected to occur, provided that the
Agent does not have actual knowledge of such event or circumstance.

b)-The Issuer shall promptly notify the Agent upon:

(i) signing a binding agreement for a Foretagsparken Exit and/or a Point Disposal;
and
(ii) completion of a Féretagsparken Exit and/or a Point Disposal;

{e)-The lIssuer shall in connection with a Foretagsparken Exit and Point Disposal
determine the FoOretagsparken Exit Proceeds and Point Disposal Proceeds (as
applicable) and promptly provide the Agent with the calculations for the
Foretagsparken Exit Proceeds and Point Disposal Proceeds (as applicable):.

The Issuer shall provide the Agent with such further information as it may reasonably

request in writing.

The Issuer shall submit a duly executed Compliance Certificate to the Agent:




(i) in connection with that a Financial Report is made available; and

(ii) at the Agent's request, within 20 days from such request.

(k) The Agent may assume that any information provided by the Issuer in the Compliance
Certificate delivered pursuant to paragraph (j) above is correct, and the Agent shall
not be responsible or liable for the adequacy, accuracy or completeness of such
information.

(1 The Issuer is only obliged to prevideany-information—teinform the Agent and/erthe-
Bendhelders—pursuantaccording to this Clause 12—(Information—undertakings)—
providing—such—information—tel11.1 if informing the Agent and/er—the Bendhelders-
would not conflict with any applicable laws or, when the Bonds are listed, the Issuer's
registration contract with Nasdag-Steckholm(or-any-otherthe Regulated Market;—as-
apphieable). If such a conflict would exist pursuant to the listing contract with athe
Regulated Market; or otherwise, the Issuer shall however be obliged to either seek
approval from thatthe Regulated Market or undertake other reasonable measures,
including entering into a non-disclosure agreement with the Agent, in order to be able

to timely inform the Agent according to this Clause 12-(Informationwnndertatinesy11.1.

11.2 Information from the Agent

(a) Subject to applicable laws, regulations and the restrictions of a non-disclosure
agreement entered into by the Agent in accordance with Clause 11.2(b) and Clause
11.2(c), the Agent is entitled to disclose to the Bondholders any event or circumstance
directly or indirectly relating to the Issuer or the Bonds (other than the Business Plan
which shall remain confidential and not be shared with the Bondholders).
Notwithstanding the foregoing, the Agent may (i) if it considers it to be beneficial to
the interests of the Bondholders delay disclosure or refrain from disclosing certain
information other than in respect of an Event of Default that has occurred and is
continuing,(ii) disclose information regarding the Business Plan to the Bondholders if
an Event of Default has occurred due to a breach of the Business Plan and (iii) disclose
information received by it pursuant to Clause 11.2(c) if the Agent determines that an
Event of Default has occurred.




11.3

If a committee representing the Bondholders' interests under the Finance Documents
has been appointed by the Bondholders in accordance with Clause 16 (Decisions by
Bondholders), the members of such committee may agree with the Issuer not to
disclose information received from the Issuer, provided that it, in the reasonable
opinion of such members, is beneficial to the interests of the Bondholders. The Agent

shall be a party to such agreement and receive the same information from the Issuer
as the members of the committee.

Any Bondholders' Board Representative in the form of a board observer (including the
Nordstjernan Board Observer) shall enter into non-disclosure agreement together
with the Agent for the purpose of agreeing not to disclose any information regarding
the Group which such Bondholders' Board Representative or Nordstjernan Board

Observer obtains during its appointment. The Bondholders' Board Representatives

and the Nordstjernan Board Observer (if any) may, during its appointment, discuss

and share such information obtained regarding the Group among themselves. Further,

the Bondholders' Board Representative and the Nordstjernan Board Observer (if any)

may share such obtained information with the Agent if deemed relevant in order to

determine if an Event of Default has occurred.

Publication of Finance Documents

(b)

The latest version of these Terms and Conditions (including any documents amending

these Terms and Conditions) shall be available on the websites of the Group and the

va £ 3 ! 0
latest version of the Finance Documents shall be available to the Bondholders at the

office of the Agent during the Agent's normal business hours.-

Financial Undertakings

Maintenance Covenant

The Issuer shall ensure that the Loan to Value is not greater than 85 per cent.

Testing of the Maintenance Covenant

The Maintenance Covenant shall be calculated in accordance with the Accounting

Principles applicable to the Issuer and tested by reference to each of the Financial

Reports on each Reference Date with respect to the Reference Period ending on such

Reference Date. The first test date shall be 31 December 2024.

The Loan to Value shall be calculated based on the most recently delivered Financial

report unless there is a more recent independent valuation available which has been

commissioned by the Agent in accordance with these Terms and Conditions.
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3.1

13.2

General Undertakings

General

The Issuer undertakes to (and shall, where applicable, procure that each other Group

Company will comply with the undertakings set out in this Clause 13 for as long as any Bonds

remain outstanding.

Investment TestRestricted Payments

(a) The Issuer shall not, and shall procure that ne—ether—Greup—Cempanynone of its

Subsidiaries will:

(i)

(ii)

{a)make-er—pay any dividend esin respect of its shares;
b)yrepurchase or redeem any of its own shares;

fe}-redeem or reduce its share capital or other restricted or unrestricted

equity with repayment to its shareholders;

{é)-repay any Subordinated Leans—or—eapitalized-or-aceraedDebt or pay any
interest thereunderthereon;-or

make any prepayments or repayments under any long term debt ranking

junior or pari passu with the Bonds;
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(vi) grant any loans to a Person not being a Group Company except in the ordinary
course of business in connection with a disposal permitted pursuant to these
Terms and Conditions and provided further that the aggregate amount of such
loans does not exceed SEK 20,000,000 at any time; or

(vii) fe}-make any other similar distribution or transfers of value to the-direet-or
ndirect-shareholder-of-the Issuer;-orany Adfiliates-of the Issuerany Person,

(the—transactions—set—out—n—paragraphs (a)—te—(e)—(i)-(vii) above are together and
|nd|V|duaIIy referred to as a “"Restricted Payment™");provided howeverthatanysuch

Gemp&nymay be made |f made to the Issuer or a direct or |nd|rect Sub5|d|ary of the
Issuer but, if made by a Subsidiary which is not directly or indirectly wholly-owned by
the Issuer, is made on a pro rata basis.

Be—hsw}g—epe—l:ls#mg—Fe#we—ép&Pepﬂeﬁ})—t-heThe Issuer shaII ensure that

—the Bonds are admitted—te—tradinglisted on the corporate bond list of Nasdaq
Stockholm or, if such admission to trading is not possible to obtain or maintain,
admitted to trading on ary-etheranother Regulated Market,—n-each-ease,~ within six
{6}-menthsb0 days after the Issue Date- and with an intention to complete such listing
within 30 days after the Issue Date;

the Bonds, once admitted to trading on the corporate bond list of the relevant
Regulated Market, continue to be listed thereon for as long as any Bond is outstanding
(however, taking into account the rules and regulations of the relevant Regulated
Market and the CSD (as amended from time to time) preventing trading in the Bonds
in close connection to the redemption of the Bonds).

143-Nature of businessBusiness and Business Plan

The Issuer shall procure that no substantial change is made to the general nature of the

business efcarried on by the Group as earried-out-by-the-Group-onof the Issue Date and shall
procure that the business of the Group is at all times conducted in compliance with the

Business Plan (as amended from time to time in accordance with these Terms and Conditions

and subject to Clause 13.18(h)).




s blegatire Pledge

The Issuer shall not{, and shall procure that re-Greup—Cempany—willprovide,prolong—or
renew-any-Security-overany-ofitsassets{present-or-future}-to-securenone of its Subsidiaries

will, incur any Financial Indebtedness, save-ferother than Permitted SeeurityDebt.

13.6 Disposal of Assets

tbywithout-prejudieeSubject to paragraph (a);sharesin-any-Group-Company-orofall-
or-substantially-all-of its-orany-Group-Company-s-b) below, the Issuer shall not, and

shall procure that no Subsidiary, sell or otherwise dispose of any assets, or operations

to any Person not being the Issuer or any direetly—orindireetlyof its wholly-owned
Subsidiary—of—theIssuerSubsidiaries, unless the transaction (takea—as—a—whele—alse-

%akmgﬂmeeeeelmea%w—&msae&e&aﬂelﬂa%y—eﬁela{ed—ﬂ&eretel) is carrled out at £aﬂcfull
market value and on terms-an S
thatitarm's length terms, (||) does not have a Materlal Adverse Effect, and (i) is made
in compliance with the Business Plan.

In addition to paragraph (a) above:

—_
~

no asset that is subject to Transaction Security may be disposed of without the

prior written consent of the Security Agent;

(ii) the proceeds from any sale of assets subject to Transaction Security shall be
deposited on the Disposal Account immediately on receipt for application in
accordance with Clause 9 (Redemption and Repurchase of the Bonds); and

(iii) in-each-easeprovided-that-Foretagsparken and Point Properties Portfolio 1 AB
(publ) (or any holding company of Point Properties Portfolio 1 AB (publ)) may

only be sold if it meets the requirements of a Féretagsparken Exit or a Point
Disposal (as applicable).
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3.9

13.10

13.11

13.12

Negative Pledge

The Issuer shall not, and shall procure that none of its Subsidiaries will, provide, prolong or
renew any Security over any of its/their assets (present or future), other than any Permitted

Security.

Mergers and demergers

The Issuer shall procure that none of its Subsidiaries will enter into a merger or demerger.

Dealings at arm's length terms

The Issuer shall, and shall procure that its Subsidiaries, conduct all dealings with any Person
(other than Group Companies) at arm's length terms.

Compliance with laws and authorisations

The Issuer shall, and shall make sure that its Subsidiaries will, (i) comply with all laws and
regulations applicable from time to time and (ii), obtain, maintain, and comply with, the terms
and conditions of any authorisation, approval, licence or other permit required for the
business carried out by a Group Company, in each case, if failure to do so has or is reasonably
likely to have a Material Adverse Effect.

14-7-Conduct in respect of minority owned companies

The Issuer undertakes, subject to applicable laws and regulations on restrictions on dividends
and transfers of value, to, at or in connection with the general meetings of its direct and
indirect minority owned companies, vote for, and if required, initiate a vote for, such minority
owned company to declare and make dividends to its shareholders on a pro rata basis.

14-9-Removal of the Issuer’slssuer's guarantee obligations

The Issuer shall use its best efforts to procure that it is released offrom all its existing

guarantee liabilities ineurred—for—Féretagsparken’s—and—itsfor Foretagsparken's or
Foretagsparken's Subsidiaries*' Financial Indebtedness in connection with a refinancing and/or
extension of suehForetagsparken's or Foretagsparken's Subsidiaries' Financial Indebtedness-
which—is—guaranteed—by. Notwithstanding the foregoing, the Issuer as—efthe—Amendment

Pate-shall not be required to procure the release of such guarantee liabilities:




13.13

13.14

(a) in relation only to a refinancing and/or an extension with the same current lender, if it
is a strict requirement in order to obtain the refinancing and/or the extension; and

(b) in relation only to a refinancing with a new lender, if it is a strict requirement in order
to obtain the refinancing and if the guarantee liabilities are limited to the Issuer's pro
rata shareholding in Foretagsparken and each other shareholder owning more than 10

per cent. of the shares in Foretagsparken also provides corresponding guarantees as
the Issuer on a pro rata basis to its current shareholding in Foretagsparken.

Refinancing of Féretagsparken's Financial Indebtedness

The Issuer shall use its best efforts to procure that Foretagsparken's and its subsidiaries'
lenders and bondholders agree to refinance and/or extend its respective financings on market
terms customary for such transaction (including, but not limited to, waivers of cross defaults
or other event of defaults outstanding).

14-+1-Maintenance of Properties

The Issuer shall, and shall procure that each other Group Company will, keep the Properties in
a good state of repair and maintenance subject to normal wear and tear and in accordance
with normal market practice.

+412-Insurance

The Issuer shall, and shall procure that eaeh—e%her—@m&p—@empa%w—wﬂ—keep—ﬂ&%l#epeﬁ&e&

geegmph&eal—m&ﬂeetlts Sub5|d|ar|es will maintain insurances W|th one or more reputable
insurers on and in relation to its business and assets against those risks and to the extent as is
usual for companies carrying on the same or substantially similar business.




13.16 14-15-AutherisationsEnvironmental

The Issuer shall, and shall precure—that—each—other Group—Company—wikensure that its

Subsidiaries will, comply with all enwronmental laws and obtaln malntaln—aﬂd—m—a-l-l—m&teﬂ-a-l—

all requisite environmental permits, if fallure to do so has or is reasonably likely to have a
Material Adverse Effect.

13.17 14-18Promissory Note
The Issuer shall procure that the Promissory Note includes the following conditions and/or
undertakings (as applicable):

(a) CAL Investments shall take, and shall procure that its wholly owned subsidiary Vivska
(which owns 50 per cent. of the shares in Nordact) and its indirect wholly owned
subsidiary Nordact shall (subject to applicable laws and regulations) take, all necessary
actions, including any corporate necessary resolutions, to procure that an amount
equal to the dividends are distributed to CAL Investments as soon possible following
receipt by Nordact of the dividends and shall procure that the dividends are paid (on
behalf of CAL Investments) directly to the Issuer as soon as legally permissible (it is
understood that the payment of dividends by CAL Investments to the Issuer shall not
decrease the principal amount under the Promissory Note)); and




{e)-CAL Investments shall procure that neither Vivska nor Nordact will trade, carry on
any business, acquire any assets or incur any liabilities whatsoever except for:

(i)

(ii)
(iii)
(iv)
(v)

(vi)

(vii)
(viii)

(ix)

carrying on business as a holding company;

any actions necessary to maintain its existence or status;

in relation to Vivskd, ownership of shares in Nordact;

in relation to Nordact, ownership of shares in Féretagsparken;

ownership of credit balances in bank accounts, cash and cash equivalents and
any other assets customarily owned or operated by a holding company;

entering into, performing and having any rights or liabilities other than under,
as set out in or in connection with (i) the Promissory Note, (ii) the Finance
Documents (as defined in the SEK 200,000,000 loan agreement to be dated on
or around the Promissory Note between Nordact AB as borrower and
Calibrium Management Company S.A. as lender and the SEK 200,000,000 loan
agreement to be dated on or around the Promissory Note between Vivska as
borrower and Calibrium Management Company S.A. as lender) and (iii)
professional fees and administration costs and any tax incurred in the ordinary
course of business as a holding company;

pay or make any monetary compensation to its board of directors;
change its corporate structure or make any corporate reorganisations;

enter into a single transaction or a series of transactions (whether related or
not) to sell, lease, transfer or otherwise dispose of any asset, other than in the
ordinary course of business as carried out on the date of the Promissory Note;

any litigation or court or other similar proceedings; and

making claims (and receipts of related proceeds) from rebates or
indemnification with respect of taxes and incurring liabilities for or in
connection with taxes or by operation of law.




Subject to paragraphs (b) to (h) (inclusive) below, for as long as any amounts remain

outstanding under the Finance Documents, the Issuer shall procure that the

Bondholders have one or two representatives on its board of directors (subject to

paragraph (c) below), at the election of the Bondholders, in the form of a director or a

board observer (a "Bondholders' Board Representative"). The Issuer shall pay the

renumeration of the Bondholders' Board Representative(s) regardless of it being in the




form of a director or a board observer provided that the remuneration is in
accordance with the Business Plan. On the Issue Date, the Bondholders' Board
Representative shall be Christian Holm Nilsen (being a board observer). Further,
Nordstjernan Kredit KB shall be entitled from time to time to, by notice to the Issuer,
nominate a board observer to the board of directors of the Issuer (a "Nordstjernan
Board Observer"), however, the Nordstjernan Board Observer shall not be entitled to
any renumeration.

The Bondholders may, at any time after the Issue Date, through Written Procedures
or Bondholders' Meetings appoint, replace or remove its Bondholders' Board
Representative and the Issuer shall procure that any Bondholders' Board
Representative appointed by the Bondholder as a director is approved as a director as
soon as possible by its shareholders at a general meeting or an extra general meeting
(as applicable). Any Bondholders' Board Representative being a board observer may
resign as board observer at any time by sending a resignation notice to the Issuer (any
such notice received by the Issuer shall be sent to the Agent). The Issuer shall not be
obligated to procure that any Bondholders' Board Representative is appointed
following any Bondholders' Board Representative's own resignation until the

Bondholders have appointed a new Bondholders' Board Representative through either

a Written Procedure or a Bondholders' Meeting.

In the event that the number of directors of the Issuer exceed three directors or if a

Bondholders' Board Representative resigns, the Bondholders may appoint a second
Bondholders' Board Representative or a new Bondholders' Board Representative (as
applicable) to act as either a director or a board observer.

Each Bondholders' Board Representative and the Nordstjernan Board Observer (if any)

has, individually, a right to participate in all board meetings and other work related to
the board and Issuer undertakes to procure that each Bondholders' Board
Representative and the Nordstjernan Board Observer (if any) is provided with all
documentation and information as is provided to the directors, any such information
and documentation reasonably requested by a Bondholders' Board Representative
and/or the Nordstjernan Board Observer (if any) and is duly invited to attend any and
all meetings of the board of directors in the Issuer.

The Bondholders' Board Representative(s) shall be members of the nomination

committee and shall approve any new candidates before the nomination committee
can put forward a proposal of a new director to the general meeting or any extra
general meetings. For the avoidance of doubt, no approval should be required from
the Bondholders' Board Representative(s) in relation to any re-election of the existing
directors as of the Issue Date.

A Bondholders' Board Representative shall be the Issuer's board observer on the

board of Foretagsparken.

The Bondholders' Board Representative(s) shall not be appointed Chairman of the

board.

The Bondholders' Board Representative(s) have a right to consent to non-material
amendments to the Business Plan. If such consent is given, a copy of the consent shall




be provided to the Agent. If more than one Bondholders' Board Representative is

appointed, consent shall require unanimous decision by the Bondholders' Board

Representatives.

13.19 15-4-EnforcementConditions Subsequent

The Issuer shall comply with Clause 4.2 (Conditions Subsequent).

14. Events of Default and Acceleration of the Bonds
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Each of the events or circumstances set out in this Clause 1614 (other than Clause 14.11

(Acceleration of the Bonds)) is an Event of Default-(save—for-Clause 1610 (Termination)-and
ol Lot (Distributi 3 ).

16-1+-Non-paymentNon-Payment

The Issuer fails to pay an amount on the date it is due in accordance with the Finance

Documents unless-its-fatlure-to-pay-is-due-to-technical-oradministrative-errorand-:

(a) its failure to pay is caused by administrative or technical error and

@ -is-remediedpayment is made within five (5) Business Days of the due date.

162-Maintenance TFestCovenant

The Issuer failshas failed to comply with the Maintenance FestCovenant on any two
consecutive Reference DateDates.

16-3-Other obligationsQbligations

A party (other than the Agent) fails to comply with the Finance Documents, in any other way
than as set out in Clauses 14.1 (Non-Payment) and 14.2 (Maintenance Covenant), provided
that no Event of Default will occur if the failure to comply is capable of being remedied and
the Issuer or that party has remedied the failure within fifteen (15) Business Days of the
earlier (i) the Issuer or that party becoming aware of the failure to comply and (ii) the Agent
requesting the Issuer in writing to remedy such failure.
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144 164 Cross-paymentCross payment default and
cross-accelerationCross-acceleration

a)-Any Financial Indebtedness of a Group Company or a Material Foretagsparken Group
Company is:

(a) -not paid when due as extended by any originally applicable grace periods-ex (if there
is one); or

(b) -declared to be due and payable prior to its specified maturity as a result of an event
of default (however described)-,

teh)-Neprovided that no Event of Default will occur under this Clause +6-414.4 if:

&) (i) the the Finanete

ti-the-aggregate amount of Financial Indebtedness fallingwithinparagraphs{a)-to-(b)abevethat has
fallen due is less than SEK 25,000,000 (or i#s-equivalentin-any-othereurreney-or-eurreneies)(ii)

it is owed to a Group Company or Foretagsparken and its Subsidiaries.

14.5 165-Insolvency

Loy Any Material Group Company or any Material Féretagsparken Group Company:
(- is unable or admits inability to pay its debts as they fall due;

G1)- or is declared to be unable to pay its debts under applicable law;

{Hi)—, suspends making payments on its debts generally or, suspends—making
payments-on-its-debts-generally;-or
)by reason of actual or anticipated financial difficulties, commences negotiations with its

creditors (ether—thanunder—the-Terms-and-Conditionsexcept for Bondholders) with a
view to rescheduling its Financial Indebtedness.

(b) A moratorium is declared in respect of the Financial Indebtedness of any Material
Group Company or any Material Féretagsparken Group Company.
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16-6-Insolvency proceedingsProceedings

{a)-Any corporate action, legal proceedings or other procedures are taken (other than (i)
proceedings or petitions which are being disputed in good faith and are discharged, stayed or
dismissed within 30 days of commencement or, if earlier, the date on which it is advertised
and (ii), in relation to Subsidiaries of the Issuer not being subject to Transaction Security,
solvent liquidations) in relation to:

(a) —the suspension of payments, winding-up, dissolution, administration or
reorganisation (Sw. féretagsrekonstruktion) (by way of voluntary agreement, scheme
of arrangement or otherwise) of any Material Group Company or any Material
Foretagsparken Group Company;_

(b) ¢i-the appointment of a liquidator, receiver, administrator, administrative receiver,
compulsory manager or other similar officer in respect of any Material Group

Company or any ef-its-assets-er-any-Material Foretagsparken Group Company or any
of its assets or any analogous procedure or step is taken in any jurisdiction; or-

(c) the compulsory liquidation of the Issuer as a result of not having an auditor.

16-7-Creditors’process' Process

Any expropriation, attachment, sequestration, distress or execution or any analogous process
in any jurisdiction affects any asset or assets of any Material Group Company or any Material
Foretagsparken Group Company having an aggregate value of an amount equal to or
exceeding SEK 25,000,000 and is not discharged within sixty(60)-calendar days.

Mergers and demergers

A decision is made that the Issuer or any other Material Group Company shall enter into (a) a
merger where it is not the surviving entity or which otherwise has or is reasonably likely to
have a Material Adverse Effect or (b) a demerger.




16-8-Impossibility or illegalitylllegality

It is or becomes impossible or unlawful for the Issuer to fulfil or perform any of the provisions
of the Finance Documents or if the obligations under the Finance Documents are not, or cease
to be, legal, valid, binding and enforceable.

Continuation of the Business

The Issuer, any other Material Group Company or any Material Féretagsparken Group

Company ceases to carry on its business (other than (i) a solvent liquidation permitted

pursuant to Clause 14.6 (/nsolvency Proceedings) above or (ii) a disposal permitted under the

Finance Documents), if such discontinuation is likely to have a Material Adverse Effect.

Acceleration of the Bonds

+6101-Subjeetto-theIntererediter Agreement—+fUpon the occurrence of an Event of
Default has—eeceurred—andwhich is continuing, the Agent is entitled to, and shall

following a demand in writing from a Bondholder (or Bondholders) representing at
least £ift+(50)- per cent. of the Adjusted Nominal Amount (such demand may only be
validly made by a Person who is a Bondholder on the Business Day immediately
following the day on which the demand is received by the Agent and shall, if made by
several Bondholders, be made by them jointly) or following an instruction e+
deeistongiven pursuant to Clause +6303—er—16-10-514.11(d), on behalf of the
Bondholders; (i) by notice to the Issuer-terminate-the Bonds-and-te, declare all, but not
some only, of the Bends-dueforpaymentoutstanding Bonds due and payable together
with any other amounts payable under the Finance Documents, immediately or at

such Iater date as the Agent determlnes—@ﬂel+ka%eHLa%eﬂae$—fa4+H%g—La{er—thaﬁ—tweﬂG§L

@ exercise any or aII of its rlghts, remedles, powers and dlscretlons under the Finance
Documents.

+6-102-The Agent may not terminateaccelerate the Bonds in accordance with
Clause +6-10-114.11(a) by reference to a specific Event of Default if it is no longer
continuing or if it has been decided, in-accordance-with-these Ferms-and-Conditionson
a Bondholders Meeting or by way of a Written Procedure, to waive such Event of

Default (temporarily or permanently). However-ifa-meratorium-oceurs;-the-ending-of




1+6-10-3-The Agent shall notify the Bondholders of an Event of Default within five (5)-Business
Days of the date on which the Agent received netice-ef-orgained-actual knowledge of that

an Event of Default has occurred and is contmumg Netw&thst&ndmg—ﬂ&%&fe%esa&d—tk%ge&t—

16-10-4-The Agent shallFhe-Agent-shall, within twenty(20)- Business Days of the date on
which the Agent received netice-of-or-otherwise—gained-actual knowledge of that an

Event of Default has occurred and is continuing—and—subjeet—to—theInterereditor
Agfeemem decide |f the Bonds shall be so te%mmatedaccelerated If the Agent h&s—

th%eaw%fer—telmma&eﬂ—has—eeasedseek mstructlons from the Bondholders in
accordance with Clause 16 (Decisions by Bondholders). The Agent shall always be
entitled to take the time necessary to consider whether an occurred event constitutes

an Event of Default;subjeetto-the Interereditor Agreement.

(d) +6405-1f the Bondholders—withoutany—priorinidativeto-decisiontrom-the Asentor

theJssuer-have-made-a-deeisionregardingtermination- (in accordance with Clause 17

(Decisions—by—Bondhotdersithese Terms and Conditions) instruct the Agent to
accelerate the Bonds, the Agent shaII promptly declare the Bonds temqmated——"Fh&

éseeetm—graﬁ—s&fﬁeteﬁt—seeuﬁt—y—feiesueh—mdemnﬁ-ydue and payable and take such

actions as may, in the opinion of the Agent, be necessary or desirable to enforce the
rights of the Bondholders under the Finance Documents, unless the relevant Event of
Default is no longer continuing.

(e) +6-10-7-If the right to terminateaccelerate the Bonds is based upon a decision of a

court of law;-an-arbitratienal-tribunal- or a government authority, it is not necessary
that the decision has become enforceable under any-applicableregulationlaw or that



the period of appeal has expired in order for cause of terminationacceleration to be
deemed to exist.

In the event of an acceleration of the Bonds in accordance with this Clause 14.11, the
Issuer shall, as applicable considering when the acceleration occurs, redeem all Bonds
at an amount per Bond equal to the Call Option Amount for the relevant period.

and—pay&b}%m—aeeefdaﬂe%wrﬂ%s—ehﬂs%—aﬂAll payments by the Issuer reIatlng

to the Bonds and the Finance Documents following an acceleration of the Bonds in
accordance with Clause 14 (Events of Default and Acceleration of the Bonds) and any
proceeds received from an enforcement of the Transaction Security shall be
distributed in the following order of priority;-in-accordance-with-the-instructions-of the-

Avent:

(i) tayfirstlyfirst, in or towards payment pro rata of:

(A) -all unpaid fees, costs, expenses and indemnities payable by the
Issuer to the Agent in accordance with the Agency Agreement and-the-
Finance—Decuments—(other than any indemnity given for liability
against the Bondholders);

(B) @-other costs, expenses and indemnities relating to the acceleration
of the Bonds, the enforcement of the Transaction Security or the
protection of the Bondholders™' rights as may have been incurred by
the Agent;-

(C) ‘i—any nen—rermbursed—costs incurred by the Agent for external
experts that have not been reimbursed by the Issuer in accordance
with Clause 21.2(g); and-

(D) tH-any nen-retmbursed-costs and expenses incurred by the Agent in
relation to a bendhelders>meeting-ora-written-procedureBondholders'

Meeting or a Written Procedure that have not been reimbursed by the
Issuer in accordance with Clause 16(m);

(ii) by-secondly, in or towards payment pro rata of accrued but unpaid Interest




Payment-Date}-under the Bonds (Interest due on an earlier Interest Payment
Date to be paid before any Interest due on a later Interest Payment Date);

(iii) te)-thirdly, in or towards payment pro rata of any unpaid principal under the
Bonds (including eempounded-interestcapitalised Deferred Interest); and

(iv) téb-fourthly, in or towards payment pro rata of any other costs or outstanding

amounts unpaid under the Finance Documents;-inelading-any-defanltinterest.

Any excess funds after the application of proceeds in accordance with paragraphs

éa}() to édém above shall be pald to the Issuer—"llhe—apphe&&eﬂ—ef—p#eeeeds—m—

+6-H-2-If a Bondholder or another party has paid any fees, costs, expenses or
indemnities referred to in Clause +6-4++3415(a)(i), such Bondholder or other party shall
be entitled to reimbursement by way of a corresponding distribution in accordance
with Clause +6-31-1+15(a)(i).

+6-11-3-Funds that the Agent receives (directly or indirectly) in connection with the
terminationacceleration of the Bonds or the enforcement of the Transaction Security

constitute escrow funds (Sw. redovisningsmedel) acecording—to-the-Eserow Funds-Aet
Swtae—194448H—om—redovisninesmedel—and must be held on a separate

bankinterest-bearing account on behalf of the Bondholders and the other interested
parties. The Agent shall arrange for payments of such funds in accordance with this
Clause +6-3115 as soon as reasonably practicable.

+6-H-4-If the Issuer or the Agent shall make any payment under this Clause +6-1115,
the Issuer or the Agent, as applicable, shall notify the Bondholders of any such
payment at least ten{+0)15 Business Days before the payment is made. Such notice
shall specify the Record Date, the payment date and the amount to be paid.
Notwithstanding the foregoing, for any Interest due but unpaid the Record Date
specified in Clause 9-17(a) shall apply and for any partial redemption in accordance
with Clause 9.4 (Mandatory partial redemption) and/or Clause 9.5 (Voluntary Partial
Redemption) due but not made, the Record Date specified in Clause 9.4 (Mandatory
partial redemption) and/or Clause 9.5 (Voluntary Partial Redemption) (as applicable)
shall apply.

16. 417-DECISIONS BY BONDHOLDERSDecisions by Bondholders

+71+1-A request by the Agent for a decision by the Bondholders on a matter relating
to the Finance Documents shall (at the option of the Agent) be dealt with at a
Bondholders”' Meeting or by way of a Written Procedure._

+71+2-Any request from the Issuer or a Bondholder (or Bondholders) representing at
least ten (10) per cent. of the Adjusted Nominal Amount (such request may only be
validly made by a Person who is a Bondholder on the Business Day immediately




following the day on which the request is received by the Agent and shall, if made by
several Bondholders, be made by them jointly) for a decision by the Bondholders on a
matter relating to the Finance Documents shall be directed to the Agent and dealt
with at a Bondholders*' Meeting or by way ef-a Written Procedure, as determined by
the Agent. The Person requesting the decision may suggest the form for decision
making, but if it is in the Agent’sAgent's opinion more appropriate that a matter is
dealt with at a Bondholders”' Meeting than by way of a Written Procedure, it shall be

dealt with at a Bondholders™' Meeting.

+743-The Agent may refrain from convening a Bondholders”' Meeting or instigating a
Written Procedure if:

(i) -the suggested decision must be approved by any Person in addition to the
Bondholders and such Person has informed the Agent that an approval will
not be given; or

(ii) -the suggested decision is not in accordance with applicable regulations.







+741-Only a Person who is, or who has been provided with a power of attorney or

other preef—ef-authorisation pursuant to Clause 86 (Right—to—aect—on—behalf—of—«a
BondholderRight to Act on Behalf of a Bondholder) from a Person who is, registered as

a Bondholder:

—_
~—

fa)-on the Record Date prior to the date of the Bondholders®' Meeting, in
respect of a Bondholders*' Meeting, or

(ii) tb)-on the BusinessPayRecord Date specified in the communication pursuant
o to Clause +73-218(c), in respect of a Written Procedure,

may exercise voting rights as a Bondholder at such Bondholders>' Meeting or in such
Written Procedure, provided that the relevant Bonds are included in the definition of
Adjusted Nominal Amount.

1+742-The following matters shall require the consent of Bondholders representing at
least sixty-six and two thirds (66°66 2/3) per cent. of the Adjusted Nominal Amount
for which Bondholders are voting at a Bondholders*' Meeting or for which
Bondholders reply in a Written Procedure in accordance with the instructions given
pursuant to Clause +73-218(c):

(i) the issue of any Bonds after the Issue Date (for the avoidance of doubt, for
which consent shall be required at each occasion such Bonds are issued);

(ii) a change to the terms of any of Clause 2(a), and Clauses 2(f) to 2(h);

(LI) a reduction of the premium payable upon the redemption or repurchase of
o any Bond pursuant to Clause 9 (Redemption and Repurchase of the Bonds);

(iv) a change to the Interest Rate (other than as a result of an application of Clause
20 (Replacement of Base Rate)) or the Nominal Amount (other than as a result




1=

of an application of Clause 9.4 (Mandatory partial redemption) or Clause 9.5
(Voluntary Partial Redemption);

fe)-waive a breach of or amend an undertaking set out in Clause +4-Speciat-
undertakinesy;13 (General Undertakings) (however not including any waiver or

amendment in respect of the Business Plan for which paragraph (f) below
apply or which has been made pursuant to any amendment made to the
Business Plan pursuant to Clause 13.18(h));

a change to the terms for the distribution of proceeds set out in Clause 15
(Distribution of Proceeds);

a change to the terms dealing with the requirements for Bondholders' consent

set out in this Clause 16;

a change of issuer, an extension of the tenor of the Bonds or any delay of the

due date for payment of any principal or interest on the Bonds;

release awyof the Transaction Security, in-whele-orinpartexcept in accordance

with the terms of the Security Documents;

{e)}-a mandatory exchange of the Bonds for other securities; and

early redemption of the Bonds, other than upon an acceleration of the Bonds
pursuant to Clause 14 (Events of Default and Acceleration of the Bonds) or as
otherwise permitted or required by these Terms and Conditions.

+743-Any matter not covered by Clause +74-216(e) shall require the consent of
Bondholders representing more than fift+50} per cent. of the Adjusted Nominal
Amount for which Bondholders are voting at a Bondholders”' Meeting or for which

Bondholders reply in a Written Procedure in accordance with the instructions given
pursuant to Clause +7-3-218(c). This includes, but is not limited to, any amendment to,

or waiver of-these—Terms—and-Cenditions, the terms of any Finance Document that
does not require a higher majority (other than an amendment er—waiver-permitted

pursuant to paragraphs—{a)—te—(d)—efClause+8-1),—a—terminationClause 19(a)(i) or

19(a)(ii)), an acceleration of the Bonds, or the enforcement of any Transaction

Security.




+74-5-Quorum at a Bondholders™' Meeting or in respect of a Written Procedure only
exists if a Bondholder (or Bondholders) representing at least twentyfifty (2050) per
cent. of the Adjusted Nominal Amount in case of any-ethermattera matter pursuant to

Clause 16(e), and otherwise twenty (20) per cent. of the Adjusted Nominal Amount:

(i) fay-if at a Bondholders® Meeting, attend the meeting in person or by
telephone conference (or appear through duly authorised representatives); or

(ii) by-if in respect of a Written Procedure, reply to the request.
If a quorum exists for some, but not all, of the matters to be dealt with at a

Bondholders' Meeting or by a Written Procedure, decisions may be taken in the
matters for which a quorum exists.

1+74-6-1f a quorum does not exist at a Bondholders”' Meeting or in respect of a Written
Procedure, the Agent or the Issuer shall convene a second Bondholders>' Meeting (in
accordance with Clause +7:2-+17(a)) or initiate a second Written Procedure (in
accordance with Clause +73-118(a)), as the case may be, provided that the relevant
proposal has not been withdrﬁby the Person(s) who initiated the procedure for
Bondholders”' consent. The quorum requirement in Clause +7:4-516(g) shall not apply

to such second Bondholders®' Meeting or Written Procedure.

+74-7-Any decision which extends or increases the obligations of the Issuer or the
Agent, or limits, reduces or extinguishes the rights or benefits of the Issuer or the
Agent, under the Finance Documents shall be subject to the Issuwer’slssuer's or the

Agent’sAgent's consent, as appropriate.

+74-8-A Bondholder holding more than one Bond need not use all its votes or cast all
the votes to which it is entitled in the same way and may in its discretion use or cast
some of its votes only.

+74.9-The Issuer may not, directly or indirectly, pay or cause to be paid any
consideration to or for the benefit of any Bondholder for or as inducement to any
consent under these Terms and Conditions, unless such consideration is offered to all
Bondholders that eensentvote at the relevant Bondholders' Meeting or in a Written
Procedure within the time period stipulated for the consideration to be payable or the
time period for replies in the Written Procedure, as the case may be.

+74-+40-A matter decided at a duly convened and held Bondholders*' Meeting or by
way of Written Procedure is binding on all Bondholders, irrespective of them being
present or represented at the Bondholders® Meeting or responding in the Written
Procedure. The Bondholders that have not adopted or voted for a decision shall not
be liable for any damages that this may cause other Bondholders._



+7411-All costs and expenses incurred by the Issuer or the Agent for the purpose of
convening a Bondholders>' Meeting or for the purpose of carrying out a Written
Procedure, including reasonable fees to the Agent, shall be paid by the Issuer.

+7412-If a decision shall be taken by the Bondholders on a matter relating to the
Finance Documents, the Issuer shall promptly at the request of the Agent provide the
Agent with a certificate specifying the number of Bonds owned by Group Companies
or (to the knowledge of the Issuer) theirAffiliates, irrespective of whether such Person
is directly registered as owner of such Bonds. The Agent shall not be responsible for
the accuracy of such certificate or otherwise be responsible to determine whether a

Bond is owned by a Group Company or an Affiliate-efa-Greup-Company.

+74-+43-Information about decisions taken at a Bondholders>' Meeting or by way of a
Written Procedure shall promptly be sent-bynetice-to-the Bondhelders-and-published
on the websites of the IssuerGroup and the Agent, provided that a failure to do so
shall not invalidate any decision made or voting result achieved. The minutes from the
relevant Bondholders> Meeting or Written Procedure shall at the request of a
Bondholder be sent to it by the Issuer or the Agent, as applicable._

Bondholders' Meeting

The Agent shall convene a Bondholders' Meeting by sending a notice thereof to each

Bondholder no later than five (5) Business Days after receipt of a request from the

Issuer or the Bondholder(s) (or such later date as may be necessary for technical or
administrative reasons).

Should the Issuer want to replace the Agent, it may convene a Bondholders' Meeting

in accordance with Clause 17(a) with a copy to the Agent. After a request from the

Bondholders pursuant to Clause 21.4(c), the Issuer shall no later than five (5) Business

Days after receipt of such request (or such later date as may be necessary for
technical or administrative reasons) convene a Bondholders' Meeting in accordance
with Clause 17(a).

The notice pursuant to Clause 17(a) shall include (i) time for the meeting, (ii) place for

the meeting, (iii) agenda for the meeting (including each request for a decision by the

Bondholders), (iv) a form of power of attorney, (v) any applicable conditions

precedent and conditions subsequent, (vi) the reasons for, and contents of, each

proposal, (vii) if the proposal concerns an amendment to any Finance Document, the
details of such proposed amendment, (viii) if a notification by the Bondholders is

required in order to attend the Bondholders' Meeting, information regarding such

requirement and (ix) information on where additional information (if any) will be

published. Only matters that have been included in the notice may be resolved upon

at the Bondholders' Meeting. Should prior notification by the Bondholders be required

in order to attend the Bondholders' Meeting, such requirement shall be included in

the notice.

The Bondholders' Meeting shall be held no earlier than ten (10) Business Days and no

later than thirty (30) Business Days from the notice.




18.

Without amending or varying these Terms and Conditions, the Agent may prescribe
such further regulations regarding the convening and holding of a Bondholders'
Meeting as the Agent may deem appropriate. Such regulations may include a
possibility for Bondholders to vote without attending the meeting in person.

AMENDMENTS AND WAIVERSWritten Procedure

(a)

The Agent shall instigate a Written Procedure (which may be conducted electronically)

no later than five (5) Business Days after receipt of a request from the Issuer or the
Bondholder(s) (or such later date as may be necessary for technical or administrative
reasons) by sending a communication to each such Person who is registered as a
Bondholder on the Business Day prior to the date on which the communication is
sent.

Should the Issuer want to replace the Agent, it may send a communication in

accordance with Clause 18(a) to each Bondholder with a copy to the Agent.

A communication pursuant to Clause 18(a) shall include (i) each request for a decision

by the Bondholders, (ii) a description of the reasons for each request, (iii) a
specification of the Business Day on which a Person must be registered as a

Bondholder in order to be entitled to exercise voting rights, (iv) instructions and

directions on where to receive a form for replying to the request (such form to include

an option to vote yes or no for each request) as well as a form of power of attorney,

(v) any applicable conditions precedent and conditions subsequent, (vi) if a proposal

concerns an amendment to any Finance Document, the details of such proposed

amendment, (vii) if the voting is to be made electronically, the instructions for such

voting, (viii) information on where additional information (if any) will be published and

(ix) the stipulated time period within which the Bondholder must reply to the request

(such time period to last at least ten (10) Business Days from the communication

pursuant to Clause 18(a)). If the voting shall be made electronically, instructions for

such voting shall be included in the communication.

When the requisite majority consents of the total Adjusted Nominal Amount pursuant

to Clauses 16(e) and 16(f) have been received in a Written Procedure, the relevant

decision shall be deemed to be adopted pursuant to Clause 16(e) or 16(f), as the case

may be, even if the time period for replies in the Written Procedure has not yet

expired.

The Agent may, during the Written Procedure, provide information to the Issuer by

way of updates whether or not quorum requirements have been met and about the

eligible votes received by the Agent, including the portion consenting or not

consenting to the proposal(s) or refraining from voting (as applicable).

Amendments and Waivers

@)

181-Subjeetto-the InterereditorAgreement—theThe Issuer and the Agent ¢and/or the

Security Agent (as applicable) (in each case acting on behalf of the Bondholders) may
agree mn—writing-to amend the Finance Documents or waive any provision in thea
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Finance DeeumentsDocument, provided that—the—Agent—is——satisfied—that—sueh-
ameRdment-orwatver:

: : . : :

(i) b)—such amendment or waiver is not detrimental to the interest of the
Bondholders, or is made solely for the purpose of rectifying obvious errors and
mistakes;_

(ii) fe)such amendment or waiver is required by applicable regulationlaw, a court
ruling or a decision by a relevant authority;_

(iii) such amendment or waiver has been duly approved by the Bondholders in

accordance with Clause 16 (Decisions by Bondholders); or

(iv) is made pursuant to Clause 20 (Replacement of Base Rate).

The consent of the Bondholders is not necessary to approve the particular form of any
amendment to the Finance Documents. It is sufficient if such consent approves the
substance of the amendment or waiver.

+82-The Agent shall promptly notify the Bondholders of any amendments or waivers
made in accordance with Clause +8-1+19(a), setting out the date from which the

Finance Documents are published in the manner stipulated in Clause 11.3 (Publication
of Finance Documents). The Issuer shall ensure that any amendments to these-TFerms-
and—Ceonditionsthe Finance Documents are duly registered with the CSD and each
other relevant organisation or authority, to the extent such registration is possible
with the rules of the relevant CSD.

1+8-3-An amendment erwaiver-to the Finance Documents shall take effect on the date
determined by the Bondholders™ Meeting, in the Written Procedure or by the Agent,
as the case may be._

19 THE AGENTReplacement of Base Rate

General

)

Any determination or election to be made by an Independent Adviser, the Issuer or
the Bondholders in accordance with the provisions of this Clause 20 shall at all times
be made by such Independent Adviser, the Issuer or the Bondholders (as applicable)
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(b)

acting in good faith, in a commercially reasonable manner and by reference to

relevant market data.

If a Base Rate Event has occurred, this Clause 20 shall take precedent over the

fallbacks set out in paragraph (b) to (d) of the definition of STIBOR.

Definitions

In this Clause 20:

"Adjustment Spread" means a spread (which may be positive, negative or zero) or a formula

or methodology for calculating a spread, or a combination thereof to be applied to a

Successor Base Rate and that is:

formally recommended by any Relevant Nominating Body in relation to the

replacement of the Base Rate; or

if (a) is not applicable, the adjustment spread that the Independent Adviser

determines is reasonable to use in order to eliminate, to the extent possible, any

transfer of economic value from one party to another as a result of a replacement of

the Base Rate and is customarily applied in comparable debt capital market

transactions.

"Base Rate Amendments" has the meaning set forth in Clause 20.3(d)

"Base Rate Event" means one or several of the following circumstances:

the Base Rate (for the relevant Interest Period) has ceased to exist or ceased to be

published for at least five (5) consecutive Business Days as a result of the Base Rate

(for the relevant Interest Period) ceasing to be calculated or administered;

a public statement or publication of information by (i) the supervisor of the Base Rate

Administrator or (ii) the Base Rate Administrator that the Base Rate Administrator

ceases to provide the applicable Base Rate (for the relevant Interest Period)

permanently or indefinitely and, at the time of the statement or publication, no

successor administrator has been appointed or is expected to be appointed to

continue to provide the Base Rate;

a public statement or publication of information in each case by the supervisor of the

Base Rate Administrator that the Base Rate (for the relevant Interest Period) is no

longer representative of the underlying market which the Base Rate is intended to

represent and the representativeness of the Base Rate will not be restored in the

opinion of the supervisor of the Base Rate Administrator;

a public statement or publication of information in each case by the supervisor of the

Base Rate Administrator with the consequence that it is unlawful for the Issuer or the

Issuing Agent to calculate any payments due to be made to any Bondholder using the

applicable Base Rate (for the relevant Interest Period) or it has otherwise become

prohibited to use the applicable Base Rate (for the relevant Interest Period);
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(e) a public statement or publication of information in each case by the bankruptcy

trustee of the Base Rate Administrator or by the trustee under the bank recovery and

resolution framework (Sw. krishanteringsregelverket) containing the information
referred to in paragraph (b) above; or

(f) a Base Rate Event Announcement has been made and the announced Base Rate Event

- as set out in paragraphs (b) to (e) above will occur within six months.

"Base Rate Event Announcement" means a public statement or published information as set
out in paragraphs (b) to (e) of the definition of Base Rate Event that any event or

circumstance specified therein will occur.

"Independent Adviser" means an independent financial institution or adviser of repute in the

debt capital markets where the Base Rate is commonly used.

"Relevant Nominating Body" means, subject to applicable law, firstly any relevant supervisory

authority, secondly any applicable central bank, or any working group or committee of any of
them, or thirdly the Financial Stability Council (Sw. Finansiella stabilitetsrddet) or any part
thereof.

"Successor Base Rate" means:

(g) a screen or benchmark rate, including the methodology for calculating term structure

and calculation methods in respect of debt instruments with similar interest rate

terms as the Bonds, which is formally recommended as a successor to or replacement

of the Base Rate by a Relevant Nominating Body; or

(h) if there is no such rate as described in paragraph (a) above, such other rate as the

Independent Adviser determines is most comparable to the Base Rate.

For the avoidance of doubt, in the event that a Successor Base Rate ceases to exist, this

definition shall apply mutatis mutandis to such new Successor Base Rate.

Determination of Base Rate, Adjustment Spread and Base Rate Amendments

(a) Without prejudice to paragraph (b) below, upon a Base Rate Event Announcement,

the Issuer may, if it is possible to determine a Successor Base Rate at such point of

time, at any time before the occurrence of the relevant Base Rate Event at the Issuer's

expense appoint an Independent Adviser to initiate the procedure to determine a

Successor Base Rate, the Adjustment Spread and any Base Rate Amendments for

purposes of determining, calculating and finally deciding the applicable Base Rate. For

the avoidance of doubt, the Issuer will not be obliged to take any such actions until

obliged to do so pursuant to paragraph (b) below.

(b) If a Base Rate Event has occurred, the Issuer shall use all commercially reasonable

endeavours to, as soon as reasonably practicable and at the Issuer's expense, appoint

an Independent Adviser to initiate the procedure to determine, as soon as

commercially reasonable, a Successor Base Rate, the Adjustment Spread and any Base

Rate Amendments for purposes of determining, calculating, and finally deciding the

applicable Base Rate.
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If the Issuer fails to appoint an Independent Adviser in accordance with paragraph (b)

above, the Bondholders shall, if so decided at a Bondholders' Meeting or by way of

Written Procedure, be entitled to appoint an Independent Adviser (at the Issuer's

expense) for the purposes set forth in paragraph (b) above. If an Event of Default has

occurred and is continuing, or if the Issuer fails to carry out any other actions set forth

in Clauses 20.3 to 20.6, the Agent (acting on the instructions of the Bondholders) may

to the extent necessary effectuate any Base Rate Amendments without the Issuer's

cooperation.

The Independent Adviser shall also initiate the procedure to determine any technical,

administrative or operational changes required to ensure the proper operation of a

Successor Base Rate or to reflect the adoption of such Successor Base Rate in a

manner substantially consistent with market practice ("Base Rate Amendments").

Provided that a Successor Base Rate, the applicable Adjustment Spread and any Base

Rate Amendments have been finally decided no later than prior to the relevant

Quotation Day in relation to the next succeeding Interest Period, they shall become

effective with effect from and including the commencement of the next succeeding

Interest Period, always subject to any technical limitations of the CSD and any

calculations methods applicable to such Successor Base Rate.

Interim measures

(@)

If a Base Rate Event set out in any of the paragraphs (a) to (e) of the Base Rate Event

definition has occurred but no Successor Base Rate and Adjustment Spread have been

finally decided prior to the relevant Quotation Day in relation to the next succeeding

Interest Period or if such Successor Base Rate and Adjustment Spread have been

finally decided but due to technical limitations of the CSD, cannot be applied in

relation to the relevant Quotation Day, the Interest Rate applicable to the next

succeeding Interest Period shall be:

—_
~

if the previous Base Rate is available, determined pursuant to the terms that

would apply to the determination of the Base Rate as if no Base Rate Event

had occurred; or

(ii) if the previous Base Rate is no longer available or cannot be used in

accordance with applicable law or regulation, equal to the Interest Rate

determined for the immediately preceding Interest Period.

For the avoidance of doubt, paragraph (a) above shall apply only to the relevant next

succeeding Interest Period and any subsequent Interest Periods are subject to the

subsequent operation of, and to adjustments as provided in, this Clause 20. This will

however not limit the application of paragraph (a) above for any subsequent Interest

Periods, should all relevant actions provided in this Clause 20 have been taken, but

without success.

Notices etc.

Prior to the Successor Base Rate, the applicable Adjustment Spread and any Base Rate

Amendments become effective the Issuer shall promptly, following the final decision by the
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Independent Adviser of any Successor Base Rate, Adjustment Spread and any Base Rate

Amendments, give notice thereof to the Agent, the Issuing Agent and the Bondholders in

accordance with Clause 26 (Notices and Press Releases) and the CSD. The notice shall also

include information about the effective date of the amendments. If the Bonds are admitted to

trading on a stock exchange, the Issuer shall also give notice of the amendments to the

relevant stock exchange.

Variation upon replacement of Base Rate

(a) No later than giving the Agent notice pursuant to Clause 20.5, the Issuer shall deliver

o to the Agent a certificate signed by the Independent Adviser and the CEO, CFO or any
other duly authorised signatory of the Issuer (subject to Clause 20.3(c)) confirming the
relevant Successor Base Rate, the Adjustment Spread and any Base Rate
Amendments, in each case as determined and decided in accordance with the
provisions of this Clause 20. The Successor Base Rate the Adjustment Spread and any
Base Rate Amendments (as applicable) specified in such certificate will, in the absence
of manifest error or bad faith in any decision, be binding on the Issuer, the Agent, the
Issuing Agent and the Bondholders.

(b) Subject to receipt by the Agent of the certificate referred to in paragraph (a) above,
the Issuer and the Agent shall, at the request and expense of the Issuer, without the
requirement for any consent or approval of the Bondholders, without undue delay
effect such amendments to the Finance Documents as may be required by the Issuer
in order to give effect to this Clause 20.

(c) The Agent and the Issuing Agent shall always be entitled to consult with external

experts prior to amendments are affected pursuant to this Clause 20. Neither the
Agent nor the Issuing Agent shall be obliged to concur if in the reasonable opinion of
the Agent or the Issuing Agent (as applicable), doing so would impose more onerous
obligations upon it or expose it to any additional duties, responsibilities or liabilities or

reduce or amend the protective provisions afforded to the Agent or the Issuing Agent
in the Finance Documents.

Limitation of liability for the Independent Adviser

Any Independent Adviser appointed pursuant to Clause 20.3 shall not be liable whatsoever for

damage or loss caused by any determination, action taken or omitted by it under or in
connection with any Finance Document, unless directly caused by its gross negligence or wilful

misconduct. The Independent Adviser shall never be responsible for indirect or consequential
loss.

191-Appointment and Replacement of the Agent and the Security Agent

Appointment of Agent and the Security Agent

19-1+1-By subscribing for Bonds, each initial Bondholder:

fa)-_appoints the Agent and the Security Agent to act as its agent and security agent (as

applicable) in all matters relating to the Bonds and the Finance Documents, and
authorises each of the Agent and the Security Agent to act on its behalf (without first




having to obtain its consent, unless such consent is specifically required by these
Terms and Conditions) in any legal or arbitration proceedings relating to the Bonds

held by such Bondholder— mcludmg %h%wmdmg—ap—ésseluﬂeﬂ—hqmdaﬂeﬂ—eempaﬂy—

any Iegal or arbltratlon proceeding relating to the perfectlon preservation, protection

or enforcement of the Transactlon Securlty—aﬁd—m—relaﬁeﬂ—te—&ny—maﬁé-a{efy—@eeh&nge

1942—By acquiring Bonds, each subsequent Bondholder confirms suehthe
appointment and authorisation for the Agent and the Security Agent to act on its
behalf, as set forth in paragraph (a) above.

+9+3-Each Bondholder shall immediately upon request provide the Agent and the
Security Agent with any such documents, including a written power of attorney (in
form and substance satisfactory to the Agent or the Security Agent, as applicable),
that the Agent or the Security Agent (as applicable) deems necessary for the purpose
of exercising its rights and/or carrying out its duties under the Finance Documents.
TheNeither the Agent nor the Security Agent is under aeany obligation to represent a
Bondholder which does not comply with such request.

+9-14-The Issuer shall promptly upon request provide the Agent and the Security
Agent with any documents and other assistance (in form and substance satisfactory to
the Agent or the Security Agent, as applicable), that the Agent or the Security Agent
(as applicable) deems necessary for the purpose of exercising its rights and/or carrying
out its duties under the Finance Documents.

19-+5TFheEach of the Agent and the Security Agent is entitled to fees for al-its
respective work insueh-eapaeity-and to be indemnified for costs, losses and liabilities
on the terms set out in the Finance Documents and the Ageney-Agreementand-the-
Agent’sAgent's and the Security Agent's respective obligations as Agent and Security
Agent (as applicable) under the Finance Documents are conditioned upon the due
payment of such fees and indemnifications._

19-1-6-TheEach of the Agent and the Security Agent may act as agent; or trustee
and/orseeurity-agent-for several issues of securities or other loans issued by or relating
to the Issuer and other Group Companies notwithstanding potential conflicts of
interest._

19-2-Duties of the Agent and the Security Agent




Each of the Agent and the Security Agent shall represent the Bondholders subject to

and in accordance with the Finance Documents, including, inter alia, holding the
Transaction Security pursuant to the Security Documents on behalf of the
Bondholders and, where relevant, enforcing the Transaction Security on behalf of the
Bondholders. Neither the Agent nor the Security Agent is responsible for the content,
valid execution, legal validity or enforceability of the Finance Documents or the
perfection of the Transaction Security.

When acting in accordance with the Finance Documents, each of the Agent and the
Security Agent is always acting with binding effect on behalf of the Bondholders. Each
of the Agent and the Security Agent shall carry out its duties under the Finance
Documents in a reasonable, proficient and professional manner, with reasonable care
and skill.

Each of the Agent's and the Security Agent's duties under the Finance Documents are
solely mechanical and administrative in nature and the Agent and the Security Agent
only acts in accordance with the Finance Documents and upon instructions from the
Bondholders, unless otherwise set out in the Finance Documents. In particular, neither
the Agent nor the Security Agent is acting as an advisor (whether legal, financial or
otherwise) to the Bondholders or any other Person.

Neither the Agent nor the Security Agent is obligated to assess or monitor the
financial condition of the Issuer or compliance by the Issuer of the terms of the
Finance Documents unless to the extent expressly set out in the Finance Documents,
or to take any steps to ascertain whether any Event of Default (or any event that may
lead to an Event of Default) has occurred. Until it has actual knowledge to the
contrary, each of the Agent and the Security Agent is entitled to assume that no Event
of Default (or any event that may lead to an Event of Default) has occurred.

Each of the Agent and the Security Agent is entitled to delegate its duties to other
professional parties, but each of them shall remain liable for the actions of such
parties under the Finance Documents.

1924 TheEach of the Agent and the Security Agent shall treat all Bondholders equally
and, when acting pursuant to the Finance Documents, act with regard only to the
interests of the Bondholders as-a—greup-and shall not be required to have regard to the
interests or to act upon or comply with any direction or request of any other
persenPerson, other than as explicitly stated in the Finance Documents.

1925 TFheEach of the Agent and the Security Agent is always-entitled to-delegate-its-dutiesto-

otherprofessional-parties—and-to engage external experts when carrying out its duties as-

O om—theBondadholde
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performing-duties-of the- Agent-under the Finance Documents.
49-2-6- The Issuer shall on demand by the Agent and/or the Security Agent pay all costs for external

experts engaged by-it:

(a)-after the occurrence of an Event of Default, or for the purpose of investigating or
considering (i) afterthe-ececurrence-ofanEventof Default;

: dorine:

{H-an event ercireumstanee-which the Agent reasonably believes is or may lead to an

Event of Default:or

), (ii) a matter relating to the Issuer or the Einanee DoeumentsTransaction Security
which the Agent and/or the Security Agent reasonably believes may be

detrimental to the interests of the Bondholders under the Finance

Documents:

te)- or (iii) as otherwise agreed between the Agent and/or the Security Agent and the Issuer.
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Any compensation for damages or other recoveries received by the Agent and/or the Security
Agent from external experts engaged by it for the purpose of carrying out its duties
under the Finance Documents shall be distributed in accordance with Clause +6-3+1

(Distribution-of proeeedsl5 (Distribution of Proceeds).




19211 Notwithstanding any other provision of the Finance Documents to the
contrary, neither the Agent is-netnor the Security Agent is obliged to do or omit to do

anything if it would or might in its reasonable opinion constitute a breach of any law
or regulation.

19212 -If in the Agent’sAgent's or Security Agent's (as applicable) reasonable opinion
the cost, loss or liability which it may incur (including its respective reasonable fees-te-
the-Agent) in complying with instructions of the Bondholders, or taking any action at
its own initiative, will not be covered by the Issuer, or the Bondholders (as applicable),
the Agent or the Security Agent (as applicable) may refrain from acting in accordance
with such instructions, or taking such action, until it has received such funding or
indemnities (or adequate seeuritySecurity has been provided therefore) as it may
reasonably require.

Unless it has actual knowledge to the contrary, each of the Agent and the Security
Agent may assume that all information provided by or on behalf of the Issuer
(including by its advisors) is correct, true and complete in all aspects.

19213 TFheEach of the Agent and the Security Agent shall give a notice to the
Bondholders (i) before it ceases to perform its obligations under the Finance
Documents by reason of the non-payment by the Issuer of any fee or indemnity due
to the Agent or the Security Agent under the Finance Documents or the—Ageney

Agreement—eox(ii) if it refrains from acting for any reason described in
Clause +9-24221.2(i).




193 LiabilityLimited liability for the Agent and the Security Agent

i

1931 TheNeither the Agent nor the Security Agent will net—be liable to the
Bondholders for damage or loss caused by any action taken or omitted by it under or
in connection with any Finance Document, unless directly caused by its negligence or
wilful misconduct. FheNeither the Agent nor the Security Agent shall rnever—be

responsible for indirect ercensequential-loss.

1932 TheNeither the Agent nor the Security Agent shall ret-be considered to have
acted negligently if it has acted in accordance with advice addressed to it from or
opinions of reputable external experts provided-to-the-Agent-or if the-Agentit has acted
with reasonable care in a situation when the-Agentit considers that it is detrimental to
the interests of the Bondholders to delay the action in order to first obtain
instructions from the Bondholders.

1933 TheNeither the Agent nor the Security Agent shall net-be liable for any delay (or
any related consequences) in crediting an account with an amount required pursuant
to the Finance Documents to be paid by the-Agentit to the Bondholders, provided that
the-Agentit has taken all necessary steps as soon as reasonably practicable to comply
with the regulations or operating procedures of any recognised clearing or settlement

system used by the-Agentit for that purpose.

193-4-TheNeither the Agent nor the Security Agent shall have reany liability to the-
Issuer-or-the Bondholders for damage caused by the-Agestit acting in accordance with
instructions of the Bondholders given in accordance with the Finance Documents.

193-5-Any liability towards the Issuer which is incurred by the Agent or the Security
Agent in acting under, or in relation to, the Finance Documents shall not be subject to
set-off against the obligations of the Issuer to the Bondholders under the Finance
Documents.

The Agent is not liable for information provided to the Bondholders by or on behalf of
the Issuer or any other Person.

19:4-Replacement of the Agent and the Security Agent

(a)

1941 Subject to Clause +9-4-6-the-21.4(f), each of the Agent and the Security Agent
may resign by giving notice to the Issuer and the Bondholders, in which case the
Bondholders shall appoint a successor Agent and/or the Security Agent at a
Bondholders”' Meeting convened by the retiring Agent or by way of Written
Procedure initiated by the retiring Agent._

19-42-Subject to Clause 19-4-621.4(f), if the Agent is-inselvent-or-becomes—subjeetto-
bankruptey-proceedingsand/or the Security Agent is Insolvent, the Agent and/or the
Security Agent (as applicable) shall be deemed to resign as Agent and/or the Security




Agent (as applicable) and the Issuer shall within ten (10) Business Days appoint a
successor Agent and/or a successor Security Agent (as applicable) which shall be an
independent financial institution or other reputable company which regularly acts as
agent under debt issuances.

19-43-A Bondholder (or Bondholders) representing at least ten (10) per cent. of the
Adjusted Nominal Amount may, by notice to the Issuer (such notice may only be
validly given by a Person who is a Bondholder on the Business Day immediately
following the day on which the notice is received by the Issuer and shall, if given by
several Bondholders, be given by them jointly), require that a Bondholders' Meeting
is held for the purpose of dismissing the Agent and/or the Security Agent and
appointing a new Agent and/or the new Security Agent (as applicable). The Issuer
may, at a Bondholders>' Meeting convened by it or by way of Written Procedure
initiated by it, propose to the Bondholders that the Agent and/or the Security Agent
be dismissed and a new Agent and/or a new Security Agent (as applicable) be
appointed.._

(d) 19-44-If the Bondholders have not appointed a successor Agent and/or successor Security

Agent within ninety (90) days after:

a)- (i) the earlier of the notice of resignation was given or the resignation otherwise took

place:- or

¢b)— (ii) the Agent and/or the Security Agent was dismissed through a decision by the

Bondholders, the Issuer shall within—thirty(30)-days—thereafter-appoint a successor

Agent and/or successor Security Agent (as applicable) which shall be an independent

financial institution or other reputable company with—theneeessary—resources—to-
aetwhich regularly acts as agent inrespeet-of- Marketl-eansunder debt issuances.

19-4-5-The retiring Agent and/or the retiring Security Agent (as applicable) shall, at its
own cost, make available to the successor Agent and/or the successor Security Agent
(as applicable) such documents and records and provide such assistance as the
successor Agent and/or successor Security Agent may reasonably request for the
purposes of performing its functions as Agent and/or the Security Agent (as
applicable) under the Finance Documents.

() 19-4-6-The Agent’sAgent's and the Security Agent's resignation or dismissal shall only take
effect upon the earkerof:

{a)-the-appointment of a successor Agent and/or the successor Security Agent (as applicable)

and acceptance by such successor Agent and/or the successor Security Agent (as

applicable) of such appointment and the execution of all necessary documentation to
effectively substitute the retiring Agent— and/or the retiring Security Agent (as
applicable).

19-4-7-Upon the appointment of a successor, the retiring Agent and/or the retiring
Security Agent shall be discharged from any further obligation in respect of the
Finance Documents but shall remain entitled to the benefit of the Finance Documents




and remain liable under the Finance Documents in respect of any action which it took
or failed to take whilst acting as Agent and/or the Security Agent (as applicable). Its
successor, the Issuer and each of the Bondholders shall have the same rights and
obligations amongst themselves under the Finance Documents as they would have
had if such successor had been the original Agent and/or the Security Agent.

19-4-8-In the event that there is a change of the Agent and/or the Security Agent in
accordance with this Clause +9:421.4, the Issuer shall execute such documents and
take such actions as the new Agent and/or the new Security Agent may reasonably
require for the purpose of vesting in such new Agent and/or the new Security Agent
(as applicable) the rights, powers and obligation of the Agent and/or the Security
Agent and releasing the retiring Agent and/or the retiring Security Agent (as

applicable) from its respective further obligations under the Finance Documents-and-
the-Ageney-Agreement. Unless the Issuer and the new Agent agreeand/or the new
Security Agent agrees otherwise, the new Agent and/or the new Security Agent shall
be entitled to the same fees and the same indemnities as the retiring Agent and/or
the retiring Security Agent (as applicable).

20-THE ISSUING-AGENTAppointment and Replacement of the CSD

@)

The Issuer has appointed the CSD to manage certain tasks under these Terms and
Conditions and in accordance with the CSD regulations and the other regulations
applicable to the Bonds.

The CSD may be dismissed by the Issuer provided that the Issuer has effectively
appointed a replacement CSD that accedes as CSD at the same time as the old CSD is
dismissed and provided also that the replacement does not have a negative effect on
any Bondholder. The replacing CSD must be authorized to professionally conduct
clearing operations pursuant to the Central Securities Depository Regulation
(Regulation (EU) No 909/2014) and be authorized as a central securities depository in
accordance with the Financial Instruments Accounts Act.

Appointment and Replacement of the Issuing Agent

(a)

20-1-The Issuer shall-when-neeessary-appeint-anappoints the Issuing Agent to manage
certain specified tasks under these Terms and Conditions and in accordance with the

legislation, rules and regulations applicable to and/or issued by the CSD and relating to

the Bonds.—he—hsine—tceniohallbo o commereinlbanleop—conrilio—nsbialbion-




20-4-The Issuing Agent may retire from its assignment or be dismissed by the Issuer,
provided that the Issuer has approved that a commercial bank or securities institution
approved by the CSD accedes as new Issuing Agent at the same time as the old Issuing
Agent retires or is dismissed. If the Issuing Agent is inselventInsolvent, the Issuer shall
immediately appoint a new Issuing Agent, which shall replace the old Issuing Agent as
issuing agent in accordance with these Terms and Conditions.

24. No Direct Actions by Bondholders

221-A Bondholder may not take any action—ortegal-steps whatsoever against any
Group-Companythe Issuer or with respect to the Transaction Security to enforce or
recover any amount due or owing to it pursuant to the Finance Documents, or to
initiate, support or procure the winding-up, dissolution, liquidation, company
reorganisation (Sw. féretagsrekonstruktion) or bankruptcy (Sw. konkurs) (or their

equivalentsits equivalent in any other jurisdiction) of any-Greup-Cempanythe Issuer in
relation to any of the ebligatiens-erliabilities of sueh-Greup-Companythe Issuer under
the Finance Documents. Such-stepsmay-only-be-takenby-the Agent:

222 Clause 22-1+24(a) shall not apply if the Agent has been instructed by the
Bondholders in accordance with the Finance Documents to take certain actions but
fails for any reason to take, or is unable to take (for any reason other than a failure by
a Bondholder to provide documents in accordance with Clause +9-+321.1(c)), such
actions within a reasonable period of time and such failure or inability is continuing.
However, if the failure to take certain actions is caused by the non-payment by the
Issuer of any fee or indemnity due to the Agent under the Finance Documents or the-
Ageney-Agreement-or-by any reason described in Clause +9-24221.2(i), such failure
must continue for at least forty (40) Business Days after notice pursuant to
Clause +9-214321.2(k) before a Bondholder may take any action referred to in
Clause 22-124(a)..

223-The provisions of Clause 22-+24(a) shall not in any way limit an individual
Bendhelder’sBondholder's right to claim and enforce payments which are due to it




N
<

under Clause H-7{Mandators ourchaceduetoaChanee a

a—bt—s—t—mg—Fa—z-l-bﬂde—(pa{—eﬁﬁen)Q 6 ( Mandatory repurchase due toa Change of Contro/

Event, Listing Failure Event or Delisting (put option)) or other payments which are due
by the Issuer to some but not all Bondholders._

23-TIME-BARPrescription

(a) 231+-The right to receive repayment of the principal of the Bonds shall be
o time-barredprescribed and become void ten (10) years from the relevant-Redemption

Date. The right to receive payment of interest (echudlng Gempeund—l—nterest—wmeh—has—

; me-ba ny capitalised
mterest) shaII be prescrlbed and become v0|d three (3) years from the relevant due

date for payment. The Issuer is entitled to any funds set aside for payments in respect
of which the Bondholders™ right to receive payment has been time-barredprescribed
and has become void.

(b) 23 2-If a limitation period is duly interrupted in accordance with the Swedish Act on
Limitations (Sw. preskriptionslag (1981:130)), a new limitation period of ten (10) years
with respect to the right to receive repayment of the principal of the Bonds, and of
three (3) years with respect to th%ﬂght—te—recelve payment of interest (excludlng

Datecapitalised mterest) will commence, in both cases calculated from the date of

interruption of the time-barlimitation period, as such date is determined pursuant to
the provisions of the Swedish Act on Limitations.

24 _NOTICES AND PRESS RELEASESNotices and Press Releases

241 Notices

(a) 2411-Any notice or other communication to be made under or in connection with
theseTerms-and-Cenditionsthe Finance Documents:_

—_
~—

{a)-if to the Agent, shall be given at the address registered with the Swedish
Companies Registration Office (Sw. Bolagsverket) on the Business Day prior to
dispatch or-e—mehsddeennpotibod-bothedeniiotheLonnop Doy Hisae o
time-or, if sent by e-mailemail by the Issuer, to sueh-e-mailthe email address
notified by the Agent to-the-lssuerfrom time to time;

(ii) b)-if to the Issuer, shall be given at the address registered with the Swedish
Companles Reglstratlon Office on the Business Day prlor to dispatch or teeaehr

Days—neﬂe%ﬁcem—tm&ate—tm&%er—lf sent by e—m&ﬂemall by the Agent to sueh-

e-mailthe email address as—notified by the Issuer to the Agent from time to
time; and_

(iii) fe)-if to the Bondholders, shaII be given at thelr addresses as reglstered with

aéd-ress}—eﬁ—the not earller than three Busmess DayDay prior to dlspatch




and by either courier delivery (if practically possible) or letter for all
Bondholders. A notice to the Bondholders shall also be published on the
websites of the IssuerGroup and the Agent.

(b) 24-+2-Any notice or other communication made by one Person to another under or in
connection with the Finance Documents shall be sent by way of courier, personal
delivery or letter—, or;— if between the Agentlssuer and the IssaerAgent, by
e-maibemail, and will only be effective:

—_
~—

fa)-in case of courier or personal delivery, when it has been left at the address
specified in Clause 24-+-126.1(a);

b)>-in case of letter, three (3) Business Days after being deposited postage
prepaid in an envelope addressed to the address specified in
Clause 24-+126.1(a); or

fein case of cmeietheAgentarmihe b b opreasbood s Lol le Lo b
the—e-matladdress—speetfied—in—Clause 241-1temail, on the day of dispatch

(unless a delivery failure message was received by the sender).

(c) Any notice which shall be provided to the Bondholders in physical form pursuant to

these Terms and Conditions may, at the discretion of the Agent, be limited to:

(i

(ii)

a cover letter, which shall include:

@ all information needed in order for Bondholders to exercise their
- rights under the Finance Documents;

(B) details of where Bondholders can retrieve additional information;

(C) contact details to the Agent; and

(D) an instruction to contact the Agent should any Bondholder wish to
receive the additional information by regular mail; and

copies of any document needed in order for Bondholder to exercise their
rights under the Finance Documents.

(d) 24-13-Failure to send a notice or other communication to a Bondholder or any defect
o in it shall not affect its sufficiency with respect to other Bondholders._

26.2 242 Press releases

(a) 24 21-Any notice that the Issuer or the Agent shall send to the Bondholders pursuant

173318219213 -er194-1Clauses 9, 11.1(d), 14.11(c), 16(0), 17(a), 18(a), 19(c) and




20.5 shall also be published by way of press release by the Issuer or the Agent, as
applicable.

2422 In addition to Clause 24-2-126.2(a), if any information relating to the Bonds;-the-
Issuer- or the Group contained in a notice thatthe Agent may send to the Bondholders
under these Terms and Conditions has not already been made public by way of a press
release, the Agent shall before it sends such information to the Bondholders give the
Issuer the opportunity to issue a press release containing such information. If the
Issuer does not promptly issue a press release and the Agent considers it necessary to
issue a press release containing such information before it can lawfully send a notice
containing such information to the Bondholders, the Agent shall be entitled to issue
such press release.

25 FORCE MAJEUREForce Majeure and Limitation of Liability

(a)

251+ NeitherNone of the Agent-ner, the Security Agent or the Issuing Agent shall be
held responsible for any damage arising out of any legal enactment, or any measure
taken by a public authority, or war, strike, lockout, boycott, blockade;natural-disaster;-
msurrectoneivil-commotion—terrorism- or any other similar circumstance (a “"Force
Majeure Event™"). The reservation in respect of strikes, lockouts, boycotts and
blockades applies even if the Agent, the Security Agent or the Issuing Agent itself takes
such measures, or is subject to such measures._

The Issuing Agent shall have no liability to the Bondholders if it has observed
reasonable care. The Issuing Agent shall never be responsible for indirect damage with

exception of gross negligence and wilful misconduct.

252-Should a Force Majeure Event arise which prevents the Agent, the Security Agent
or the Issuing Agent from taking any action required to comply with these Terms and
Conditions, such action may be postponed until the obstacle has been removed._

25:3-The provisions in this Clause 2527 apply unless they are inconsistent with the
provisions of the Financial Instruments Accounts Act which provisions shall take
precedence.

26-ADMISSION-TO-TRADINGGoverning Law and Jurisdiction




27. GOVERNING LAW AND JURISDICTION

(a) 27+-These Terms and Conditions, and any non-contractual obligations arising out of
or in connection therewith, shall be governed by and construed in accordance with
the laws of Sweden._
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We hereby certify that the above Fermsterms and Cenditiensconditions are binding upon

ourselves.

Steckhelmp— 2002

The

T11€C

Aktiebolaget Fastator (publ)

as Issuer

Name:

We hereby undertake to act in accordance
Cenditiensconditions to the extent they refer to us.

Steckhelmp— 2002

The

with the above Termsterms and

T11€C

Nordic Trustee & Agency ABAB (publ)

as Agent and Security Agent

Name:_
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CONFIDENTIAL DRAFT
Agreed version

FASTATO

Terms and Conditions

Aktiebolaget Fastator (publ)
SEK []*
Senior Secured Floating Rate Deferred Interest Bonds

ISIN: SE[*]*

[] 2024

Other than the registration of the Bonds under Swedish law, no action is being taken in any
jurisdiction that would or is intended to permit a public offering of the Bonds or the possession,
circulation or distribution of this document or any other material relating to the Issuer or the Bonds
in any jurisdiction where action for that purpose is required. Persons into whose possession this
document comes are required by the Issuer to inform themselves about, and to observe, any
applicable restrictions.

! Note: TBC.

2 Note: ISIN to be reserved.
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PRIVACY NOTICE

The Issuer, the Security Agent, the Issuing Agent and the Agent may collect and process personal
data relating to the Bondholders, the Bondholders' representatives or agents, and other persons
nominated to act on behalf of the Bondholders pursuant to the Finance Documents (name,
contact details and, when relevant, holding of Bonds). The personal data relating to the
Bondholders is primarily collected from the registry kept by the CSD. The personal data relating
to other persons is primarily collected directly from such persons.

The personal data collected will be processed by the Issuer, the Security Agent, the Issuing Agent
and the Agent for the following purposes:

(a) toexercise their respective rights and fulfil their respective obligations under the Finance
Documents;

(b)  to manage the administration of the Bonds and payments under the Bonds;
(c)  toenable the Bondholders' to exercise their rights under the Finance Documents; and
(d)  to comply with their obligations under applicable laws and regulations.

The processing of personal data by the Issuer, the Security Agent, the Issuing Agent and the
Agent in relation to paragraphs (a) - (c) above is based on their legitimate interest to exercise
their respective rights and to fulfil their respective obligations under the Finance Documents. In
relation to paragraph (d) above, the processing is based on the fact that such processing is
necessary for compliance with a legal obligation incumbent on the Issuer, the Security Agent,
the Issuing Agent or the Agent. Unless otherwise required or permitted by law, the personal
data collected will not be kept longer than necessary given the purpose of the processing.

Personal data collected may be shared with third parties, such as the CSD, when necessary to
fulfil the purpose for which such data is processed.

Subject to any legal preconditions, the applicability of which have to be assessed in each
individual case, data subjects have the rights as follows. Data subjects have right to get access
to their personal data and may request the same in writing at the address of the Issuer, the
Security Agent, the Issuing Agent and the Agent, respectively. In addition, data subjects have the
right to (i) request that personal data is rectified or erased, (ii) object to specific processing, (iii)
request that the processing be restricted and (iv) receive personal data provided by themselves
in machine-readable format. Data subjects are also entitled to lodge complaints with the
relevant supervisory authority if dissatisfied with the processing carried out.

The Issuer's, the Security Agent's, the Agent's and the Issuing Agent's addresses, and the contact
details for their respective Data Protection Officers (if applicable), are found on their websites
www.fastator.se, www.nordictrustee.com and www.[IssuingAgent].se.
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Definitions and Construction
Definitions
In these terms and conditions (the "Terms and Conditions"):

"Account Operator" means a bank or other party duly authorised to operate as an
account operator pursuant to the Financial Instruments Accounts Act and through which
a Bondholder has opened a Securities Account in respect of its Bonds.

"Accounting Principles" means international financial reporting standards (IFRS) within
the meaning of Regulation 1606/2002/EC (or as otherwise adopted or amended from
time to time) as applied by the Issuer in preparing its audited annual consolidated
financial statements.

"Accrued But Unpaid Interest" means any Interest accrued from (but excluding) the
Issue Date and not constituting Deferred Interest.

"Adjusted Nominal Amount" means the Total Nominal Amount less the aggregate
Nominal Amount of all Bonds owned by a Group Company or an Affiliate, irrespective of
whether such Person is directly registered as owner of such Bonds.

"Advance Purchase Agreements" means (a) an advance or deferred purchase
agreement if the agreement is in respect of the supply of assets or services in the normal
course of business with credit periods which are no longer than 120 days after the supply
of assets or services, or (b) any other trade credit incurred in the ordinary course of
business where payment is due no more than 120 days after the date of trade.

"Affiliate" means any Person, directly or indirectly, controlling or controlled by or under
direct or indirect common control with such specified Person. For the purpose of this
definition, "control" when used with respect to any Person means the power to direct
the management and policies of such Person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise; and the terms "controlling"
and "controlled" have meanings correlative to the foregoing.

"Agency Agreement" means the agency agreement entered into on or prior to the Issue
Date, between the Issuer and the Agent, or any replacement agency agreement entered
into after the Issue Date between the Issuer and an agent.

"Agent" means Nordic Trustee & Agency AB (publ), reg. no. 556882-1879, P.O. Box 7329,
SE-103 90 Stockholm, Sweden or another party replacing it, as Agent, in accordance with
these Terms and Conditions.

"AHG" means the ad hoc group of bondholders holding, after the Issue Date,
approximately [*]® per cent. of the Nominal Amount of Bonds and which, amongst other
things, have, prior to the Issue Date, in consultation with the Agent, agreed the terms of
the Business Plan with the Issuer and has approved the appointment of the Bondholder's

3 Note: TBC depending on nominal amount of New Bonds.
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Board Representative as the Bondholders representative on the board of directors of
the Issuer.

"Applicable Proceeds" has the meaning set forth in Clause 9.4(d).

"Base Rate" means STIBOR or any reference rate replacing STIBOR in accordance with
Clause 20 (Replacement of Base Rate).

"Base Rate Administrator" means Swedish Financial Benchmark Facility AB (SFBF) in
relation to STIBOR or any person replacing it as administrator of the Base Rate.

"Bond" means a debt instrument (Sw. skuldférbindelse) for the Nominal Amount and of
the type set forth in Chapter 1 Section 3 of the Financial Instruments Accounts Act and
which are governed by and issued under these Terms and Conditions, including the
Bonds.

"Bondholder" means the Person who is registered on a Securities Account as direct
registered owner (Sw. dgare) or nominee (Sw. férvaltare) with respect to a Bond.

"Bondholders' Board Representative" has the meaning set forth in Clause 13.18 (Board
representation).

"Bondholders' Meeting" means a meeting among the Bondholders held in accordance
with Clause 17 (Bondholders' Meeting).

"Bond Issue" means the issuance of the Bonds.

"Business Day" means a day in Sweden other than a Sunday or other public holiday.
Saturdays, Midsummer Eve (Sw. midsommarafton), Christmas Eve (Sw. julafton) and
New Year's Eve (Sw. nydrsafton) shall for the purpose of this definition be deemed to be
public holidays.

"Business Day Convention" means the first following day that is a Business Day unless
that day falls in the next calendar month, in which case that date will be the first
preceding day that is a Business Day.

"Business Plan" means the business plan dated [¢] 2024 relating to business of the
Group during the period from the Issue Date until the date on which all Secured
Obligations are irrevocably repaid in full, agreed between the AHG and the Issuer.

"CAL Investments" means CAL Investments Sarl, reg. no. B260709, a company
incorporated in the Grand Duchy of Luxembourg.

"Call Option Amount" mean the amount set out in Clause 9.3 (Voluntary total
redemption (call option)), as applicable.

"Cash and Cash Equivalents" means cash and cash equivalents of the Issuer in
accordance with the applicable Accounting Principles as set forth in the latest Financial
Report.
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"Change of Control Event" means the occurrence of an event or series of events
whereby one or more Persons (other than a Main Shareholder) acting together, acquire
control over the Issuer and where "control" means:

(a) acquiring or controlling, directly or indirectly, more than 50.00 per cent. of the
votes of the Issuer, or

(b) the right to, directly or indirectly, appoint or remove the whole or a majority of
the directors of the board of directors of the Issuer.

"Compliance Certificate" means a certificate to the Agent, in the agreed form between
the Agent and the Issuer, the signed by the CFO, the CEO or an authorised signatory of
the Issuer, certifying (as applicable):

(a) that so far as it is aware no Event of Default is continuing or, if it is aware that
an Event of Default is continuing, specifying the event and steps, if any, being
taken to remedy it; and

(b) if the Compliance Certificate is provided in connection with that a Financial
Report is made available:

(i) that the Maintenance Covenant is met (including figures in respect of
the relevant financial tests and the basis on which they have been
calculated;

(ii) the Applicable Proceeds received together with a calculation of such

proceeds and the remaining Excess Cash Threshold amount;

(iii) each Person being a Material Group Company or a Material
Foretagsparken Group Company.

"CSD" means the Issuer's central securities depository and registrar in respect of the
Bonds, from time to time, initially Euroclear Sweden AB, Swedish Reg. No. 556112-8074,
P.O. Box 191, 101 23 Stockholm, Sweden.

"Deferred Interest" has the meaning set forth in Clause 8(e).

"Delisting" means (i) the delisting of the shares in the Issuer from a Regulated Market
or (ii) trading in the ordinary shares of the Issuer on the relevant Regulated Market is
suspended for a period of fifteen (15) consecutive Business Days (when that Regulated
Market is at the same time open for trading).

"Disposal Account" means a bank account held by the Issuer with a reputable bank or
financial institution into which the Applicable Proceeds will be transferred and which
has been pledged in favour of the Agent and the Bondholders (represented by the
Agent), and which is subject to a duly perfected security, and from which no withdrawals
may be made except in order to carry out a mandatory partial prepayment in accordance
with Clause 9.4 (Mandatory partial redemption).

"Event of Default" means an event or circumstance specified in any of the Clauses 14.1
(Non-Payment) to and including Clause 14.10 (Continuation of the Business).
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"Excess Cash Threshold" means, in respect of any calendar year, an amount of
SEK 25,000,000.

"Exchange Debt" means:

(a)

(b)

(c)

the SEK 500,000,000 senior secured callable fixed cash and compound interest
rate bonds 2020/2025 with ISIN SE0014855276 issued by the Issuer;

the maximum SEK 700,000,000 senior secured callable fixed cash and compound
interest rate bonds 2020/2026 with ISIN SE0014855284 issued by the Issuer; and

the maximum SEK 1,000,000,000 senior secured callable fixed cash and
compound interest rate bonds 2021/2027 with ISIN SE0017159916 issued by the
Issuer.

"Existing Debt" means:

(a)

(b)

(c)

(d)

(e)

(f)

(8)

(h)

(i)

)

(k)

the SEK 446,460,000 senior secured bonds with ISIN SE0015556535 issued by
Point Properties Portfolio 1 AB (publ) (reg. no 559199-0352) as amended and
restated on or about the Issue Date;

the SEK 47,000,000 loan incurred by Point Motala Bas 7 AB (reg. no 556284-
1592) from Serfim Finans AB;

the SEK 33,000,000 loan incurred by Point Motala Platen 8 AB (reg. no 556385-
6938) from Serfim Finans AB;

the SEK 9,450,000 loan incurred by Nordic PM AB (reg. no 556970-9727) from
Nordea Bank Abp, filial i Sverige;

the SEK 5,000,000 loan incurred by Nordic PM AB (reg. no 556970-9727) from
Danske Bank A/S;

the SEK 23,000,000 loan incurred by Point Ludvika AB (reg. no 559178-4185)
from Sparbanken Bergslagen;

the SEK 23,000,000 loan incurred by Point Ludvika AB (reg. no 559178-4185)
from Norrbarke Sparbank;

the SEK 2,500,000 loan incurred by Point Malung Salen AB (reg. no 559178-4201)
from Sparbanken Bergslagen

the SEK 3,125,000 loan incurred by Point Malung Salen AB (reg. no 559178-4201)
from Norrbarke Sparbank;

the SEK 510,000 loan incurred by Svenska Installationsproffsen AB (reg.
no 556314-6157) from Danske Bank A/S; and

subject to Clause 13.12 (Removal of the Issuer's guarantee obligations), the
Issuer's guarantee liabilities in respect of:
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(i) the SEK 964,860,000 loan incurred by Foretagsparken Portfolio 1 AB
(reg. no 559322-5831) from Nordea Bank Abp, filial i Sverige;

(ii) the SEK 392,600,000 loan incurred by ForetagsParken Portfélj 2 AB
(reg. no 559314-1483) from Swedbank AB (publ); and

(iii) the SEK 954,989,030 loan incurred by Féretagsparken Norden Holding
AB (publ) (reg. no 559075-5145) from Swedbank AB (publ),

in each case to the extent outstanding as of the Issue Date.

"Existing Security" means:

(a)

(b)

(c)

(d)

(e)

the Security granted in respect of the Financial Indebtedness referred to in
paragraph (a) of the definition of "Existing Debt";

the Security over:

(i) SEK 47,000,000 mortgage certificate(s) issued in the real property
Motala Basaren 7 granted by Point Motala Bas 7 AB; and

(ii) all shares in Point Motala Bas 7 AB granted by Point Properties AB (reg.
no 559088-1438),

in respect of the Financial Indebtedness referred to in paragraph (b) of the
definition of "Existing Debt";

the Security over:

(i) SEK 33,000,000 mortgage certificate(s) issued in the real property
Motala Platen 8 granted by Point Motala Platen 8 AB; and

(ii) all shares in Point Motala Platen 8 AB granted by Point Properties AB,

granted in respect of the Financial Indebtedness referred to in paragraph (c) of
the definition of "Existing Debt";

the Security over:

(i) all shares in Nordic PM AB (reg. no 556970-9727) granted by NPM Group
AB (reg. no 559407-1788); and

(ii) bank account security granted by Nordic PM AB,

granted in respect of the Financial Indebtedness referred to in paragraph (d) of
the definition of "Existing Debt";

the Security over:

(i) SEK 5,000,000 business mortgage certificates issued in the business of
Nordic PM AB granted by Nordic PM AB; and
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(f)

(8)

(h)

(i)

(i)

(ii) SEK 5,000,000 receivables granted by Nordic PM AB,

granted in respect of the Financial Indebtedness referred to in paragraph (e) of
the definition of "Existing Debt";

the Security over SEK 23,000,000 mortgage certificate(s) issued in the real
properties Ludvika Heimdal 9 and Ludvika Heimdal 10 granted by Point Ludvika
AB in respect of the Financial Indebtedness referred to in paragraph (f) of the
definition of "Existing Debt";

the Security over SEK 23,000,000 mortgage certificate(s) issued in the real
properties Ludvika Heimdal 9 and Ludvika Heimdal 10 granted by Point Ludvika
AB in respect of the Financial Indebtedness referred to in paragraph (g) of the
definition of "Existing Debt";

the Security over SEK 2,500,000 mortgage certificate(s) issued in the real
property Malung-Salen Ostra Langstrand 6:12 granted by Point Malung Silen AB
in respect of the Financial Indebtedness referred to in paragraph (h) of the
definition of "Existing Debt";

the Security over SEK 3,125,000 mortgage certificate(s) issued in the real
property Malung-Salen Ostra Ldngstrand 6:12 granted by Point Malung Silen AB
in respect of the Financial Indebtedness referred to in paragraph (i) of the
definition of "Existing Debt"; and

the Security over SEK 2,300,000 business mortgage certificates issued in the
business of Svenska Installationsproffsen AB granted by Svenska
Installationsproffsen AB in respect of the Financial Indebtedness referred to in
paragraph (j) of the definition of "Existing Debt",

in each case to the extent outstanding as of the Issue Date.

"Final Maturity Date" means 29 October 2027.

"Finance Documents" means:

(a)
(b)
(c)
(d)
(e)
(f)

these Terms and Conditions;

the Participating Notes Terms and Conditions;
the Business Plan;

the Agency Agreement;

the Security Documents; and

any other document designated by the Issuer and the Agent or the Security
Agent as a Finance Document.
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"Finance Leases" means any lease or hire purchase contract, a liability under which
would, in accordance with the Accounting Principles, be treated as a balance sheet
liability.

"Financial Indebtedness" means any indebtedness in respect of:

(a) monies borrowed or raised, including Market Loans;
(b) the amount of any liability in respect of any Finance Leases;
(c) receivables sold or discounted (other than any receivables to the extent they are

sold on a non-recourse basis);

(d) any amount raised under any other transaction (including any forward sale or
purchase agreement) having the commercial effect of a borrowing;

(e) any derivative transaction entered into in connection with protection against or
benefit from fluctuation in any rate or price (and, when calculating the value of
any derivative transaction, only the mark to market value shall be taken into
account, provided that if any actual amount is due as a result of a termination
or a close-out, such amount shall be used instead);

(f) any counter indemnity obligation in respect of a guarantee, indemnity, bond,
standby or documentary letter of credit or any other instrument issued by a
bank or financial institution; and

(g) (without double counting) any guarantee or other assurance against financial
loss in respect of a type referred to in the above paragraphs (a)-(f) above.

"Financial Instruments Accounts Act" means the Swedish Financial Instruments
Accounts Act (lag (1998:1479) om vdrdepapperscentraler och kontoféring av finansiella
instrument).

"Financial Report" means the Group's annual audited financial statements or quarterly
interim unaudited reports, which shall be prepared and made available according to
Clauses 11.1(a)(i) and 11.1(a)(ii).

"Force Majeure Event" has the meaning set forth in Clause 27(a).

"Foretagsparken" means Foretagsparken Norden Holding AB (publ), a Swedish limited
liability company incorporated in Sweden with reg. no. 559075-5145.

"Foretagsparken Exit" means:

(a) the date of a sale of all or substantially all assets of Foretagsparken whether in
a single transaction or a series of related transactions; or

(b) the date of an initial public offering of all or part of the issued and outstanding
shares of Foretagsparken (or any subsidiary of Féretagsparken or an immediate
holding company of Foretagsparken incorporated for the purpose of an initial
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public offering) on a Regulated Market or unregulated market, which occurs on
the settlement date for the purchase of the shares,

provided in each case that the consideration paid to the Issuer and/or any other Group
Company is fully paid in cash.

"Foretagsparken Exit Proceeds" means the total cash consideration received by the
Issuer from a Foretagsparken Exit (after deduction of any related reasonable transaction
costs or expenses actually incurred by any Group Company with respect to the
Foretagsparken Exit and adding any amount received by the Group under any
shareholder loan to Foéretagsparken in connection with a Foretagsparken Exit) (in the
event that the Agent does not agree with the calculations provided to the Agent
pursuant to paragraph (h) in Clause 11.1 (Information from the Issuer) (acting
reasonably) and presents an alternative calculation, the Agent's calculation shall
prevail).

"Group" means the Issuer and each of its Subsidiaries from time to time and "Group
Company" means any of them.

"Initial Nominal Amount" has the meaning set forth in Clause 2(c).

"Insolvent” means, in respect of a relevant Person, that it is deemed to be insolvent,
within the meaning of Chapter 2, Sections 7-9 of the Swedish Bankruptcy Act
(konkurslagen (1987:672)) (or its equivalent in any other jurisdiction), admits inability to
pay its debts as they fall due, suspends making payments on any of its debts or by reason
of actual financial difficulties commences negotiations with its creditors with a view to
rescheduling any of its indebtedness (including company reorganisation under the
Swedish Company Reorganisation Act (Lag (2022:964) om féretagsrekonstruktion) (or
its equivalent in any other jurisdiction)) or is subject to involuntary winding-up,
dissolution or liquidation.

"Intercompany Loan" means any loan granted by the Issuer to Point Properties Holding
AB and any of its direct or indirect Subsidiaries which shares are subject to Security
(directly or indirectly).

"Interest" means the interest on the Bonds calculated in accordance with Clauses 8(a)
to 8(c).

"Interest Payment Date" means 30 September and 31 March each year. The first
Interest Payment Date shall be 31 March 2025. The last Interest Payment Date shall be
the Final Maturity Date (or such earlier date on which the Bonds are redeemed in full).
To the extent any of the above dates is not a Business Day, the Business Day following
from an application of the Business Day Convention.

"Interest Period" means (i) in respect of the first Interest Period, the period from (but
excluding) the Issue Date to (and including) the first Reference Date (being 31 March
2025), and (ii) in respect of subsequent Interest Periods, the period from (but excluding)
a Reference Date to (and including) the next succeeding Reference Date (or a shorter
period if relevant).
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"Interest Rate" means the Base Rate (as adjusted by any application of Clause 20
(Replacement of Base Rate)) plus 4.00 per cent. per annum payable as Deferred Interest.

"Issue Date" means the date on which the Bonds are issued, as agreed between the
Issuing Agent and the Issuer. The Issuing Agent shall confirm the Issue Date to the CSD
and the Agent in writing and the Issuer shall publish the Issue Date in accordance with
Clause 26.2 (Press releases).

"Issuer" means Aktiebolaget Fastator (publ), a limited liability company incorporated in
Sweden with reg. no. 556678-6645.

"Issuing Agent" means [*]%, or another party replacing it, as Issuing Agent, in accordance
with these Terms and Conditions.

"Listing Failure Event" means:

(a) that the Initial Bonds have not been admitted to listing on Nasdaq Stockholm
(or another Regulated Market) within 60 days after the Issue Date; or

(b) in the case of a successful admission to listing, that the Bonds cease to be
admitted to listing on Nasdaq Stockholm (or another Regulated Market) without
being admitted to trading on another Regulated Market.

"Loan to Value" means the ratio of Net Interest Bearing Debt to the Value of the Group's
assets.

"Main Shareholders" means Mats Lundberg and Anders Mossberg.

"Maintenance Covenant" means the maintenance covenant set out in Clause 12.1
(Maintenance Covenant).

"Market Loan" means any loan or other indebtedness where an entity issues
commercial paper, certificates, subordinated debentures, bonds or any other debt
securities (including, for the avoidance of doubt, medium term note programmes and
other market funding programmes), provided in each case that such instruments and
securities are or can be subject to trade on any Regulated Market, MTF or other
unregulated recognised market place.

"Material Adverse Effect" means a material adverse effect on:

(a) the business, financial condition or operations of the Group taken as a whole;
(b) the ability of the Issuer to comply its obligations under the Finance Documents;
or
(c) the validity or enforceability of the Finance Documents.
4 Note: TBC.
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"Material Féretagsparken Group Company" means:
(a) Foretagsparken; and

(b) any other of Foretagsparken's Subsidiaries with assets representing ten per
cent. or more of total assets of the group in which Féretagsparken is the parent
company, calculated on a consolidated basis according to the latest annual
audited consolidated financial statements of Foretagsparken (excluding
goodwill and intra-group loans).

"Material Group Company" means, at any time:
(a) the Issuer; or

(b) any Group Company with assets representing 10 per cent. or more of total
assets of the Group, calculated on a consolidated basis according to the latest
annual audited consolidated Financial Statements (excluding goodwill and intra-
group loans).

"MTF" means any multilateral trading facility as defined in the Markets in Financial
Instruments Directive 2014/65/EU (MIFID 1), as amended.

"NAV" means the net asset value of the Group calculated in accordance the Accounting
Principles and presented in the most recent Financial Report.

"Net Interest Bearing Debt" means the aggregate interest bearing Financial
Indebtedness less Cash and Cash Equivalents of the Group and the reported book value
of the Promissory Note (for the avoidance of doubt, excluding guarantees, bank
guarantees, Subordinated Debt and interest bearing Financial Indebtedness borrowed
from any Group Company

"Nominal Amount" means in respect of each Bond the Initial Nominal Amount, less the
aggregate amount by which that Bond has been redeemed in part pursuant to Clause 9.4
(Mandatory partial redemption) and/or Clause 9.5 (Voluntary Partial Redemption).

"Nordact" means Nordact AB, a limited liability company incorporated in Sweden with
reg. no. 556971-0113.

"Participating Notes" means the participating notes issued by the Issuer on the Issue
Date, entitling the holders of such notes to payment subject to certain conditions as set
out in the Participating Notes Terms and Conditions.

"Participating Notes Terms and Conditions" means the terms and conditions for the
Participating Notes originally dated on or about these Terms and Conditions.

"Permitted Debt" means any Financial Indebtedness:
(a) incurred under the Bonds and the Participating Notes;

(b) incurred under the Exchange Debt until and including the Issue Date;
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(c)

(d)

(e)

(f)
(8)

(h)

(i)

(i)

(k)

()

(m)

(n)

(o)
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of the Group incurred pursuant to any Finance Leases incurred in the ordinary
course of the Group's business in a maximum amount of SEK 2,500,000;

of the Group under any guarantee issued by a Group Company in the ordinary
course of business;

incurred by a Group Company from another Group Company (including any cash
pool arrangements);

incurred under any Subordinated Debt;

constituting Existing Debt (and any Financial Indebtedness refinancing Existing
Debt, provided that the nominal amount does not increase).

incurred under Advance Purchase Agreements;

incurred under any pension and tax liabilities in the ordinary course of business
by any Group Company;

arising under any counter-indemnity obligation in respect of a guarantee, bond,
standby or documentary letter of credit or any other instrument issued by a
bank or financial institution in respect of an underlying liability in the ordinary
course of business of a Group Company;

incurred in connection with the redemption of the Bonds in order to fully
refinance the Bonds and provided further that such Financial Indebtedness is
subject to an escrow arrangement up until the redemption of the Bonds (taking
into account the rules and regulations of the CSD), for the purpose of securing,
inter alia, the redemption of the Bonds;

related to any agreements under which a Group Company leases office space
(Sw. kontorshyresavtal) or other premises provided that (i) such Financial
Indebtedness is incurred in the ordinary course of such Group Company's
business, and (ii) the aggregate base rent for such leases does not exceed
SEK 500,000 in any calendar year;

incurred to finance earn-outs obligations in Nordic PM AB (reg. no. 556970-
9727) provided that the amount incurred does not exceed SEK 20,600,000;

incurred for the purpose of financing acquisitions or investment in real property
in an amount not exceeding the higher of (i) SEK 5,000,000 and (ii) an amount
which would result in the ratio of the principal amount of such loan to the value
of the relevant investment or purchase exceeding fifty (50.00) per cent.; and

any other Financial Indebtedness not otherwise permitted by paragraphs (a) to
(n) above, in an aggregate amount not exceeding SEK 500,000 (or its equivalent
in any other currency or currencies).

W/13897641/v17



12

"Permitted Security" means any Security:
(a) provided under the Finance Documents;

(b) arising under any payment or close out netting or set-off arrangement pursuant
to any derivative transaction entered into in connection with protection against
or benefit from fluctuation in any rate or price excluding any Security under a
credit support arrangement;

(c) under the Exchange Debt, up until and including the Issue Date;

(d) provided over any assets being subject to a Finance Lease, permitted pursuant
to paragraph (c) of the definition of "Permitted Debt";

(e) provided in relation to any lease agreement entered into by a Group Company
in the ordinary course of business and on normal commercial terms;

(f) arising under any netting or set-off arrangement entered into by any Group
Company in the ordinary course of its banking arrangements, including cash
pool arrangements, for the purpose of netting debit and credit balances of
Group Companies;

(g) arising under the Existing Security (and any Security which replaces it, provided
that it is substantially the same asset(s) being subject to Security if replaced)
provided that it secures Financial Indebtedness permitted pursuant to
paragraph (g) of the definition of "Permitted Debt";

(h) arising by operation of law or in the ordinary course of business (including
collateral or retention of title arrangements in connection with Advance
Purchase Agreements but, for the avoidance of doubt, not including guarantees
or Security in respect of any monies borrowed or raised); and

(i) created for the benefit of the financing providers in relation to any Financial
Indebtedness incurred in connection with a refinancing of the Bonds in full,
permitted pursuant to paragraph (k) of the definition of "Permitted Debt",
however provided always that any perfection requirements in relation thereto
are satisfied after repayment of the Bonds in full (other than with respect to an
escrow account (if applicable) which may be perfected in connection with the
incurrence of such debt).

"Person" means any individual, corporation, partnership, limited liability company, joint
venture, association, joint-stock company, trust, unincorporated organisation,
government, or any agency or political subdivision thereof or any other entity, whether
or not having a separate legal personality.

"Point Disposal" means any sale or disposal (direct or indirect) of shares in Point
Properties Portfolio 1 AB (publ) (reg. no. 559199-0352) or any holding company of Point
Properties Portfolio 1 AB (publ) where the consideration paid to the Issuer and/or any
other Group Company is fully paid in cash.
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"Point Disposal Proceeds" means the total cash consideration received by any Group
Company for a Point Disposal (after deduction of any related reasonable transaction
costs or expenses actually incurred by any Group Company in connection with any Point
Disposal and adding any amount received by the Group under any shareholder loan to
Point Properties Portfolio 1 AB (publ) or any holding company or subsidiary of Point
Properties Portfolio 1 AB (publ) in connection with a Point Disposal) (in the event that
the Agent does not agree with the calculations provided to the Agent pursuant to
paragraph (h) in Clause 11.1 (Information from the Issuer) (acting reasonably) and
presents an alternative calculation, the Agent's calculation shall prevail).

"Postponement" has the meaning set forth in Clause 9.4(c).
"Promissory Note" means the promissory note:

(a) issued by CAL Investments to the Issuer on 10 November 2023 as payment for
CAL Investments' purchase of all shares in Vivskad and related rights in an amount
of SEK 677,319,569;

(b) which shall be repaid at the earlier of:
(i) the Foretagsparken Exit; and
(ii) 24 August 2027; and

(c) carrying a yield which CAL Investments shall pay to the Issuer, corresponding to
an amount equal to all dividends and other compensation (whether in cash or
kind) received by Nordact (after deduction of taxes) on 17,824,199 of its shares
in Foretagsparken from time to time up to and including the date of repayment
of the Promissory Note in full (the payment shall fall due as soon as CAL
Investments and Vivska (as applicable) would have been entitled to receive a
distribution from Nordact in an amount corresponding to the dividends).

"Properties" means all real properties and site leasehold rights (Sw. tomtrdtter) owned
by any Group Company from time to time.

"Quotation Day" means, in relation to any period for which an interest rate is to be
determined, two (2) Business Days before the first day of that period.

"Record Date" means the fifth (5) Business Day prior to (i) an Interest Payment Date, (ii)
a Redemption Date, (iii) a date on which a payment to the Bondholders is to be made
under Clause 15 (Distribution of Proceeds), (iv) the date of a Bondholders' Meeting, or
(v) another relevant date, or in each case such other Business Day falling prior to a
relevant date if generally applicable on the Swedish bond market.

"Redemption Date" means the date on which the relevant Bonds are to be redeemed
or repurchased in accordance with Clause 9 (Redemption and Repurchase of the Bonds).

"Reference Date" means 31 March, 30 June, 30 September and 31 December each year.

"Reference Period" means each period of 12 consecutive calendar months.
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"Regulated Market" means any regulated market as defined in the Markets in Financial
Instruments Directive 2014/65/EU (MiFID 1), as amended.

"Restricted Payment" has the meaning set forth in Clause 13.2(a).

"Secured Obligations" means all present and future, actual and contingent, liabilities
and obligations at any time due, owing or incurred by the Issuer or any Group Company
towards the Secured Parties outstanding from time to time under the Finance
Documents (other than in respect of the Participating Notes).

"Secured Parties" means the Security Agent, the Bondholders and the Agent (including
in its capacity as Agent under the Agency Agreement).

"Securities Account"” means the account for dematerialised securities maintained by the
CSD pursuant to the Financial Instruments Accounts Act in which (i) an owner of such
security is directly registered or (ii) an owner's holding of securities is registered in the
name of a nominee.

"Security" means a mortgage, charge, pledge, lien, security assignment or other security
interest securing any obligation of any Person, or any other agreement or arrangement
having a similar effect.

"Security Agent" means the security agent holding the Transaction Security on behalf of
the Secured Parties, being Nordic Trustee & Agency AB (publ) on the Issue Date.

"Security Documents" means the security documents pursuant to which the Transaction
Security is created and any other document designated as a Security Document by the
Issuer and the Security Agent.

"Subordinated Debt" means any loan made to the Issuer as debtor, if such loan:

(a) according to any subordination agreement with terms satisfactory to the Agent
is subordinated to the obligations of the Issuer under the Finance Documents;

(b) according to its terms has a final redemption date or, when applicable, early
redemption dates or instalment dates which occur after the Final Maturity Date;
and

(c) according to its terms yield only payment-in-kind interest and/or cash interest

that is payable after the Final Maturity Date.
"STIBOR" means:

(a) the Stockholm interbank offered rate (STIBOR) administered by the Base Rate
Administrator for Swedish Kronor and for a period equal to the relevant Interest
Period, as displayed on page STIBOR= of the LSEG Benchmark screen (or through
such other system or on such other page as replaces the said system or page))
as of or around 11.00 a.m. on the Quotation Day;

(b) if no rate as described in paragraph (a) above is available for the relevant
Interest Period, the rate determined by the Issuing Agent by linear interpolation
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(d)
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between the two closest rates for STIBOR fixing, as displayed on page STIBOR=
of the LSEG Benchmark screen (or any replacement thereof) as of or around
11.00 a.m. on the Quotation Day for Swedish Kronor;

if no rate as described in paragraph (a) or (b) above is available for the relevant
Interest Period, the arithmetic mean of the Stockholm interbank offered rates
(rounded upwards to four decimal places) as supplied to the Issuing Agent at its
request quoted by leading banks in the Swedish interbank market for deposits
of SEK 100,000,000 for the relevant period; or

if no rate as described in paragraph (a) or (b) above is available for the relevant
Interest Period and no quotation is available pursuant to paragraph (c) above,
the interest rate which according to the reasonable assessment of the Issuing
Agent best reflects the interest rate for deposits in Swedish Kronor offered in
the Stockholm interbank market for the relevant period,

and if any such rate is below zero, STIBOR will be deemed to be zero.

"Subsidiary" means, in respect of which such Person, directly or indirectly:

(a)

(b)

(c)

owns shares or ownership rights representing more than fifty (50) per cent. of
the total number of votes held by the owners;

otherwise controls more than fifty (50) per cent. of the total number of votes
held by the owners; or

has the power to appoint and remove all, or the majority of, the members of the
board of directors or other governing body.

"Swedish Kronor" and "SEK" means the lawful currency of Sweden.

"Total Nominal Amount" means the total aggregate Nominal Amount of the Bonds
outstanding at the relevant time.

"Transaction Security" means the Security provided for the Secured Obligations
pursuant to the Security Documents, initially being Security granted in respect of:

(a)
(b)
(c)

all the Issuer's shares in Foretagsparken from time to time;
all shares in Point Properties Holding AB (reg. no. 559186-6370);

the Promissory Note including its attached security (Sw. vidhdngande séikerhet),
being:

(i) first ranking security over all shares in Vivska with CAL Investments as
pledgor and the Issuer as pledgee;

(ii) first ranking security over 50 per cent. of the shares in Nordact with CAL
Investments as pledgor and the Issuer as pledgee;
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(iii) first ranking security over 50 per cent. of the shares in Nordact with
Vivska as pledgor and the Issuer as pledgee (to be provided within 90
calendar days following the effective date of the Promissory Note);

(iv) first ranking security over 5,263,158 shares in Foretagsparken with
Nordact as pledgor and Intertrust (Sweden) AB as pledgee (acting as
security agent on behalf of the Issuer);

(v) second ranking security over 26,449,701 shares in Foretagsparken with
Nordact as pledgor and Intertrust (Sweden) AB as pledgee (acting as
security agent on behalf of the Issuer); and

(vi) the Issuer's right to dividends pursuant to the Promissory Note;
(d) all current and future Intercompany Loans; and
(e) the Disposal Account.

"Value" means the consolidated book value of all assets of the Group calculated in
accordance with the Accounting Principles and as set out in the most recent Financial
Report.

"Vivska" means Vivska AB, a limited liability company incorporated in Sweden with reg.
no. 556848-4603.

"Written Procedure" means the written or electronic procedure for decision making
among the Bondholders in accordance with Clause 18 (Written Procedure).

Construction

(a) Unless a contrary indication appears, any reference in these Terms and
Conditions to:

(i) "assets" includes present and future properties, revenues and rights of
every description;

(ii) any agreement or instrument is a reference to that agreement or
instrument as supplemented, amended, novated, extended, restated or
replaced from time to time;

(iii) a "regulation" includes any regulation, rule or official directive (whether
or not having the force of law) of any governmental, intergovernmental
or supranational body, agency or department;

(iv) an Event of Default is continuing if it has not been remedied or waived,;

(v) a provision of law is a reference to that provision as amended or re-
enacted; and

(vi) a time of day is a reference to Stockholm time.
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When ascertaining whether a limit or threshold specified in Swedish Kronor has
been attained or broken, an amount in another currency shall be counted on
the basis of the rate of exchange for such currency against Swedish Kronor for
the previous Business Day, as published by the Swedish Central Bank
(Sw. Riksbanken) on its website (www.riksbank.se). If no such rate is available,
the most recently published rate shall be used instead.

A notice shall be deemed to be sent by way of press release if it is made available
to the public within Sweden promptly and in a non-discriminatory manner.

No delay or omission of the Agent, the Security Agent or of any Bondholder to
exercise any right or remedy under the Finance Documents shall impair or
operate as a waiver of any such right or remedy.

The privacy notice and any other information contained in this document before
the table of contents section do not form part of these Terms and Conditions
and may be updated without the consent of the Bondholders and the Agent.

2. Status of the Bonds

(a)

(b)

(c)

(d)
(e)
(f)

(8)

The Bonds are denominated in Swedish Kronor and each Bond is constituted by
these Terms and Conditions. The Issuer undertakes to make payments in
relation to the Bonds and to comply with these Terms and Conditions.

By subscribing for Bonds, each initial Bondholder agrees that the Bonds shall
benefit from and be subject to the Finance Documents and by acquiring Bonds,
each subsequent Bondholder confirms such agreement.

The aggregate amount of the bond loan will be an amount of SEK [¢]°. The initial
nominal amount of each Bond is SEK 1,000 (the "Initial Nominal Amount"). All
Bonds are issued on a fully paid basis (by way of a securities exchange) at an
issue price of 100 per cent. of the Initial Nominal Amount.

The minimum permissible investment in the Bond Issue is SEK [e].
The ISIN of the Bonds is [*].

The Bonds constitute direct, unconditional, unsubordinated and secured
obligations of the Issuer and shall at all times rank (i) without any preference
among them and (ii) at least pari passu with all direct, unconditional,
unsubordinated and unsecured obligations of the Issuer, except those
obligations which are mandatorily preferred by law.

The Bonds are freely transferable but the Bondholders may be subject to
purchase or transfer restrictions with regard to the Bonds, as applicable, under
local laws to which a Bondholder may be subject. Each Bondholder must ensure
compliance with such restrictions at its own cost and expense.

5 Note: The principal amount of the New Bonds will be equal to the principal amount under the Existing Bonds (incl. PIK) plus call
premiums and unpaid interest under the Existing Bonds rounded down to the nearest SEK 1,000.
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(h) No action is being taken in any jurisdiction that would or is intended to permit a
public offering of the Bonds or the possession, circulation or distribution of any
document or other material relating to the Issuer or the Bonds in any jurisdiction
other than Sweden, where action for that purpose is required. Each Bondholder
must inform itself about, and observe, any applicable restrictions to the transfer
of material relating to the Issuer or the Bonds.

3. Use of Proceeds

The Bond Issue shall refinance the Exchange Debt by way of a securities exchange.
4, Conditions Precedent and Conditions Subsequent

4.1 Conditions Precedent Bond Issue

(a) The Bond Issue is subject to the Agent, to its satisfaction, having received
documents and evidence referred to in paragraph (b) below.

(b) The Issuer shall provide, or procure the provision of, to the satisfaction of the
Agent:®

(i) constitutional documents and corporate resolutions (approving the
relevant Finance Documents and authorising a signatory/-ies to execute
the Finance Documents) for the Issuer and each other party to a Finance
Document (other than the Agent), together constituting evidence that
the Finance Documents have been duly executed;

(ii) evidence that written procedures initiated in respect of the Exchange
Debt pursuant to which the Exchange Debt is exchanged for Bonds have
been duly approved by a requisite majority of bondholders with
sufficient quorum and that all conditions for the effectiveness of the
approval has been satisfied to the satisfaction of the bonds agent under
each relevant Exchange Debt;

(iii) copies of the Finance Documents, duly executed;

(iv) evidence that the Participating Notes have been issued, or will be issued
simultaneously with the Bonds, by the Issuer in accordance with the
Participating Notes Terms and Conditions;

(v) evidence by way of a release letter that the security existing in favour of
the Exchange Debt will be released and discharged upon the Bond Issue;

(vi) evidence that the Transaction Security either has been or will be
perfected in accordance with the terms of the Finance Documents;

6 Note: Expectation is for the other conditions referred to in the Head of Terms to be included as conditions in respect of each WP.
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(vii) evidence that the Agent's and the AHG's legal counsel's fees have been
paid in full; and

(viii)  an agreed form Compliance Certificate.

The Agent may assume that the documentation and evidence delivered to it
pursuant to Clause 4.1(b) is accurate, legally valid, enforceable, correct, true and
complete unless it has actual knowledge to the contrary and the Agent does not
have to verify or assess the contents of any such documentation. The Agent does
not have any obligation to review the documentation and evidence referred to
in Clause 4.1(b) above from a legal or commercial perspective of the
Bondholders.

When the conditions precedent for the Bond Issue set out in Clause 4.1(b) have
been received to the satisfaction of the Agent (acting reasonably), the Agent
shall instruct the Issuing Bank to issue the Bonds.

If the conditions precedent for the Bond Issue set out in Clause 4.1(b) have not
been fulfilled to the satisfaction of the Agent (acting reasonably) or waived by
the Agent by 31 January 2025, the Bonds shall not be issued.

Conditions Subsequent

The Issuer shall no later than ten Business Days following the Bond Issue provide the
Agent with the following:

(a)

(b)

(c)

evidence that all shares owned by Joachim Kuylenstierna in the Issuer have been
duly purchased by Anders Mossberg on the terms provided to the AHG on 2 July
2024 and confirmation that all conditions for the acquisition has been satisfied;

an updated shareholders' register of the Issuer evidencing the transfer of shares
from Joachim Kuylenstierna to Anders Mossberg; and

evidence that [auditor]’ is appointed as the Issuer's auditor and that [auditor]
has assumed and confirmed its role as the Issuer's auditor and that the Swedish
Companies Registration Office has withdrawn the petition for the Issuer being
liguidated due to not having an auditor.

Bonds in Book-Entry Form

(a)

(b)

The Bonds will be registered for the Bondholders on their respective Securities
Accounts and no physical notes will be issued. Accordingly, the Bonds will be
registered in accordance with the Financial Instruments Accounts Act.
Registration requests relating to the Bonds shall be directed to an Account
Operator.

Those who according to assignment, Security, the provisions of the Swedish
Children and Parents Code (Sw. férdldrabalken (1949:381)), conditions of will or

7 Note: The auditor shall be one of the big four global accounting firms.
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deed of gift or otherwise have acquired a right to receive payments in respect
of a Bond shall register their entitlements to receive payment in accordance with
the Financial Instruments Accounts Act.

The Issuer (and the Agent when permitted under the CSD's applicable
regulations) shall be entitled to obtain information from the debt register
(Sw. skuldbok) kept by the CSD in respect of the Bonds. At the request of the
Agent, the Issuer shall promptly obtain such information and provide it to the
Agent.

For the purpose of or in connection with any Bondholders' Meeting or any
Written Procedure, the Issuing Agent shall be entitled to obtain information
from the debt register kept by the CSD in respect of the Bonds.

The Issuer shall issue any necessary power of attorney to such Persons
employed by the Agent, as notified by the Agent, in order for such individuals to
independently obtain information directly from the debt register kept by the
CSD in respect of the Bonds. The Issuer may not revoke any such power of
attorney unless directed by the Agent or unless consent thereto is given by the
Bondholders.

Right to Act on Behalf of a Bondholder

(a)

(b)

(c)

If any Person other than a Bondholder wishes to exercise any rights under the
Finance Documents, it must obtain a power of attorney or other proof of
authorisation from the Bondholder or a successive, coherent chain of powers of
attorney or proofs of authorisation starting with the Bondholder and authorising
such Person.

A Bondholder may issue one or several powers of attorney or other
authorisation to third parties to represent it in relation to some or all of the
Bonds held by it. Any such representative may act independently under the
Finance Documents in relation to the Bonds for which such representative is
entitled to represent the Bondholder and may further delegate its right to
represent the Bondholder by way of a further power of attorney.

The Agent shall only have to examine the face of a power of attorney or other
proof of authorisation that has been provided to it pursuant to Clause 6(b) and
may assume that it has been duly authorised, is valid, has not been revoked or
superseded and that it is in full force and effect, unless otherwise is apparent
from its face.

Payments in Respect of the Bonds

(a)

Any payment or repayment under the Finance Documents, or any amount due
in respect of a repurchase of any Bonds, shall be made to such Person who is
registered as a Bondholder on the Record Date prior to an Interest Payment
Date or other relevant due date, or to such other Person who is registered with
the CSD on such date as being entitled to receive the relevant payment,
repayment or repurchase amount.
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Provided that a Bondholder has registered an income account
(Sw. avkastningskonto) for the relevant Securities Account on the applicable
Record Date, the CSD shall procure that principal, interest and other payments
under the Bonds are deposited to such income account on the relevant payment
date. If an income account has not been registered on the Record Date for the
payment, no payment will be effected by the CSD to such Bondholder. The
outstanding amount will instead be held by the Issuer until the person that was
registered as a Bondholder on the relevant Record Date has made a valid
request for such amount. Should the CSD, due to a delay on behalf of the Issuer
or some other obstacle, not be able to effect payments as aforesaid, the Issuer
shall procure that such amounts are paid as soon as possible after such obstacle
has been removed.

If, due to any obstacle for the CSD, the Issuer cannot make a payment or
repayment, such payment or repayment may be postponed until the obstacle
has been removed. Interest shall accrue without any default interest in
accordance with Clause 8(d) during such postponement.

If payment or repayment is made in accordance with this Clause 7, the Issuer
shall be deemed to have fulfilled its obligation to pay, irrespective of whether
such payment was made to a Person not entitled to receive such amount (unless
the Issuer has actual knowledge of the fact that the payment was made to the
wrong person).

Interest

(a)

(b)

(c)

(d)

(e)

Each Bond carries Interest at the Interest Rate from (but excluding) the Issue
Date up to (and including) the relevant Redemption Date.

Interest accrues during an Interest Period. Payment of Interest in respect of the
Bonds shall be made to the Bondholders on each Interest Payment Date for the
preceding Interest Period in accordance with paragraph (e) below.

Interest shall be calculated on the basis of the actual number of days in the
Interest Period in respect of which payment is being made divided by 360
(actual/360-days basis).

If the Issuer fails to pay any amount payable by it on its due date, default interest
shall accrue on the overdue amount from (but excluding) the due date up to
(and including) the date of actual payment at a rate which is two per cent. higher
than the Interest Rate. Accrued default interest shall not be capitalised. No
default interest shall accrue where the failure to pay was solely attributable to
the Agent or the CSD, in which case the Interest Rate shall apply instead.

On each Interest Payment Date the Issuer shall defer all of the Interest Rate
payable on such date with the effect that such Deferred Interest shall be paid
upon redemption of the Bonds as further set out in Clause 9 (Redemption and
Repurchase of the Bonds).
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Redemption and Repurchase of the Bonds

Redemption at maturity

The Issuer shall redeem all, but not only some, of the outstanding Bonds in full on the
Final Maturity Date with an amount per Bond equal to 104 per cent. of the Nominal
Amount together with any accrued Deferred Interest and Accrued But Unpaid Interest.
If the Final Maturity Date is not a Business Day, then the redemption shall occur on the
first following Business Day.

Issuer's purchase of Bonds

The Issuer may, subject to applicable law, at any time and at any price purchase Bonds
on the market or in any other way. The Bonds held by the Issuer (including Bonds
repurchased by the Issuer pursuant to Clause 9.6 (Mandatory repurchase due to a
Change of Control Event, Listing Failure Event or Delisting (put option))) may at the
Issuer's discretion be retained or sold but not cancelled (other than in connection with
a redemption or repurchase of the Bonds in full).

Voluntary total redemption (call option)
(a) The Issuer may redeem all, but not only some, of the outstanding Bonds in full:

(i) any time from and including the Issue Date to, but excluding, the first
Business Day falling 12 months after the Issue Date at an amount per
Bond equal to 100 per cent. of the Nominal Amount, together with any
accrued Deferred Interest and Accrued But Unpaid Interest;

(ii) any time from and including the first Business Day falling 12 months
after the Issue Date to, but excluding, the first Business Day falling 24
months after the Issue Date at an amount per Bond equal to 102 per
cent. of the Nominal Amount, together with any accrued Deferred
Interest and Accrued But Unpaid Interest; or

(iii) any time from and including the first Business Day falling 24 months
after the Issue Date to, but excluding, the Final Maturity Date at an
amount per Bond equal to 104 per cent. of the Nominal Amount,
together with any accrued Deferred Interest and Accrued But Unpaid
Interest.

(b) Redemption in accordance with Clause 9.3(a) shall be made by the Issuer giving
not less than fifteen (15) Business Days' notice to the Bondholders and the
Agent. The notice shall specify the Redemption Date and also the Record Date
on which a person shall be registered as a Bondholder to receive the amounts
due on such Redemption Date. Any such notice is irrevocable but may, at the
Issuer's discretion, contain one or more conditions precedent. Upon expiry of
such notice and the fulfilment of the conditions precedent (if any), the Issuer is
bound to redeem the Bonds in full at the applicable amounts.
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9.4 Mandatory partial redemption

(a)

(b)

(c)

(d)

Subject to paragraphs (b) and (c) below, the Issuer shall partially redeem the
Bonds by way of reducing the Nominal Amount of each Bond pro rata through
repayment in an aggregate amount of:

(i) SEK 250,000,000 on the date falling 9 months after the Issue Date;
(ii) SEK 250,000,000 on the date falling 18 months after the Issue Date; and
(iii) SEK 250,000,000 on the date falling 27 months after the Issue Date,

or, in each case, to the extent such day is not a Business Day, the first following
day that is a Business Day, unless that day falls in the next calendar month, in
which case that date will be the first preceding day that is a Business Day. The
repayment per Bond shall equal the repaid percentage of the Nominal Amount
(rounded down to the nearest SEK 1,000) plus a premium on the repaid amount
equal to the Call Option Amount for the relevant period together with any
accrued Deferred Interest and Accrued But Unpaid Interest.

The nominal amount to be partially redeemed pursuant to paragraph (a) above
shall in each case, be reduced with an amount equal to the aggregate nominal
amount prepaid pursuant to this Clause 9.4 or Clause 9.5 (Voluntary Partial
Redemption) prior to such Redemption Date without double counting. To the
extent the Issuer, prior to an applicable Redemption Date, has prepaid an
aggregate amount exceeding the relevant redemption amount (as reduced by
any prior redemptions), the exceeding amount of any prior redemption (without
double counting) shall reduce any subsequent mandatory partial redemption
amount in chronological order.

Notwithstanding anything to the contrary in paragraph (a) above, the Issuer
may, by notice to the Agent and the Bondholders not less than 10 Business Days
prior to any relevant Redemption Date for a mandatory partial payment
pursuant to this Clause 9.4, select to postpone the next following mandatory
partial redemption falling due with a period of 3 months (a "Postponement").
The Issuer may only exercise five Postponements during the life of the Bonds.
Each Postponement is limited in its application to one mandatory partial
redemption. If the exercise of a Postponement results in a postponed
mandatory partial redemption falling on the same date as another mandatory
partial redemption, then the two mandatory partial redemptions falling on the
same date shall, for the purpose of this paragraph (c), be considered two
separate mandatory partial redemptions. Any exercise by the Issuer of a
Postponement will not affect any payment of Deferred Interest contemplated
by these Terms and Conditions.

The Issuer shall procure that any (i) Foretagsparken Exit Proceeds, (ii) Point
Disposal Proceeds (iii) any repayment of principal under the Promissory Note
received by a Group Company, (iv) any dividends received with respect to the
shares in Foretagsparken and any yield or interest received under the
Promissory Note (in each case, net of applicable tax) which in aggregate exceed
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the Excess Cash Threshold, and/or (v) the net proceeds from any other sale of
an asset subject to Transaction Security, shall immediately be deposited on the
Disposal Account upon receipt. The proceeds referred to in paragraphs (i) to (v)
(inclusive) are hereinafter referred to as the "Applicable Proceeds".

Any Applicable Proceeds shall within 20 Business Days of receipt be applied by
the Issuer for partial redemption the Bonds by way of reducing the Nominal
Amount of each Bond pro rata through repayment. The repayment per Bond
shall equal the repaid percentage of the Nominal Amount (rounded down to the
nearest SEK 1,000) plus a premium on the repaid amount equal to the Call
Option Amount for the relevant period together with any accrued Deferred
Interest and Accrued But Unpaid Interest.

The Issuer shall provide the Bondholders and the Agent with notice of any partial
redemption pursuant to paragraph (e) above not less than ten (10) Business
Days prior to, the relevant Redemption Date and such notice shall state the
applicable Redemption Date, the prepayment amount and the relevant Record
Date.

Voluntary Partial Redemption

(a)

(b)

The Issuer may redeem the Bonds at any time in a minimum aggregate amount
of SEK 20,000,000 per redemption. The repayment per Bond shall be equal the
repaid percentage of the Nominal Amount (rounded down to the nearest SEK 1)
plus a premium on the repaid amount equal to the applicable Call Option
Amount for the relevant period together with any accrued Deferred Interest and
Accrued But Unpaid Interest.

Partial redemption in accordance with paragraph (a) above shall be made by the
Issuer giving not less than ten Business Days' notice to the Bondholders and the
Agent. Any such notice is irrevocable and, upon expiry of such notice, the Issuer
is bound to redeem the Bonds in part on the relevant Redemption Date at the
applicable amounts. The applicable amount shall be an even amount in SEK and
paid to the Person who is registered as a Bondholder on the Record Date prior
to the relevant Redemption Date.

Mandatory repurchase due to a Change of Control Event, Listing Failure Event
or Delisting (put option)

(a)

Upon the occurrence of a Change of Control Event, Listing Failure Event or
Delisting, each Bondholder shall have the right to request that all, or some only,
of its Bonds be repurchased at a price per Bond equal to 101 per cent. of the
Nominal Amount together with any accrued Deferred Interest and Accrued But
Unpaid Interest, during a period of twenty (20) Business Days following a notice
from the Issuer of the Change of Control Event, Listing Failure Event or Delisting
pursuant to Clause 11.1(d) (after which time period such rights lapse). However,
such period may not start earlier than upon the occurrence of the Change of
Control Event, Listing Failure Event or Delisting.
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The notice from the Issuer pursuant to Clause 11.1(d) shall specify the
repurchase date and include instructions about the actions that a Bondholder
needs to take if it wants Bonds held by it to be repurchased. If a Bondholder has
so requested, and acted in accordance with the instructions in the notice from
the Issuer, the Issuer shall repurchase the relevant Bonds and the repurchase
amount shall fall due on the repurchase date specified in the notice given by the
Issuer pursuant to Clause 11.1(d). The repurchase date must fall no later than
forty (40) Business Days after the end of the period referred to in Clause 9.6(a).

The Issuer shall comply with the requirements of any applicable securities laws
or regulations in connection with the repurchase of Bonds. To the extent that
the provisions of such laws and regulations conflict with the provisions in this
Clause 9.6, the Issuer shall comply with the applicable securities laws and
regulations and will not be deemed to have breached its obligations under this
Clause 9.6 by virtue of the conflict.

Payment of Deferred Interest

In connection with any payment of Deferred Interest, an amount shall be added to the
amount payable as if Interest had accrued on such Deferred Interest at the Interest Rate
applicable at the relevant times from each relevant date of deferral and that such
Interest had been capitalised on each Interest Payment Date.

Transaction Security

(a)

(b)

(c)

As continuing Security for the due and punctual fulfilment of the Secured
Obligations, the Issuer and each Group Company party to any Security
Document grants the Transaction Security to the Secured Parties as represented
by the Security Agent on the terms set out in the Security Documents.

The Security Agent shall hold the Transaction Security on behalf of the Secured
Parties in accordance with the Security Documents. The Issuer shall, and shall
procure that each Group Company party to any Security Document will, enter
into the Security Documents and perfect the Transaction Security in accordance
with the Security Documents.

Unless and until the Security Agent has received instructions from the
Bondholders in accordance with Clause 16 (Decisions by Bondholders), the
Security Agent shall (without first having to obtain the Bondholders' consent) be
entitled to enter into agreements with the Issuer or a third party or take any
other actions, if it is, in the Security Agent's opinion, necessary for the purpose
of maintaining, altering, releasing or enforcing the Transaction Security, creating
further Security for the benefit of the Secured Parties or for the purpose of
settling the Bondholders' or the Issuer's rights to the Transaction Security, in
each case in accordance with the terms of the Finance Documents and provided
that such agreements or actions are not detrimental to the interest of the
Bondholders.
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The Security Agent shall, on behalf of the Secured Parties, keep all certificates
and other documents that are bearers of rights relating to the Transaction
Security in safe custody.

Information to Bondholders

Information from the Issuer

(a)

(b)

(c)

(d)

(e)

The Issuer shall make the following information available by publication on the
website of the Group:

(i) as soon as the same become available, but in any event within four
months after the end of each financial year, the annual audited
consolidated financial statements of the Group, including a profit and
loss account, a balance sheet, a cash flow statement, the NAV and
management commentary or report from the Issuer's board of
directors;

(ii) as soon as the same become available, but in any event within two
months after the end of each quarter of its financial year, the quarterly
unaudited consolidated reports or the vyear-end report
(Sw. bokslutskommuniké) (as applicable), including a profit and loss
account, a balance sheet, a cash flow statement, the NAV and
management commentary or report from the Issuer's board of
directors;

(iii) any other information required by the Swedish Securities Markets Act
(Sw. lag (2007:528) om vdirdepappersmarknaden) and the rules and
regulations of the Regulated Market on which the Bonds are admitted
to trading.

When the Bonds have been listed on a Regulated Market:

(i) the information set out in Clause 11.1(a) shall also be made available by
way of press release; and

(ii) the reports referred to in paragraph (a)(i) and (a)(ii) above shall be
prepared in accordance with IFRS.

When the financial statements and other information are made available to the
Bondholders pursuant to paragraph (a) above, the Issuer shall send copies of
such financial statements and other information to the Agent.

The Issuer shall procure that the aggregate Nominal Amount held by Group
Companies or its Affiliates, including any amount of Bonds cancelled by the
Issuer, is clearly stated in each quarterly unaudited consolidated report
published by the Issuer pursuant to paragraph (a)(ii) above.

The Issuer shall promptly notify the Agent and the Bondholders upon becoming
aware of the occurrence of a Change of Control Event, Listing Failure Event or
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Delisting, and shall provide the Agent with such further information as the Agent
may request (acting reasonably) following receipt of such notice. A notice
regarding a Change of Control Event may be given in advance of the occurrence
of a Change of Control Event, conditioned upon the occurrence of such Change
of Control Event, if a definitive agreement is in place providing for a Change of
Control Event.

The Issuer shall promptly notify the Agent (with full particulars) upon becoming
aware of the occurrence of any event or circumstance which constitutes an
Event of Default, or any event or circumstance which would (with the expiry of
a grace period, the giving of notice, the making of any determination or any
combination of any of the foregoing) constitute an Event of Default, and shall
provide the Agent with such further information as it may reasonably request in
writing following receipt of such notice. Should the Agent not receive such
information, the Agent is entitled to assume that no such event or circumstance
exists or can be expected to occur, provided that the Agent does not have actual
knowledge of such event or circumstance.

The Issuer shall promptly notify the Agent upon:

(i) signing a binding agreement for a Féretagsparken Exit and/or a Point
Disposal; and

(ii) completion of a Foretagsparken Exit and/or a Point Disposal;

The Issuer shall in connection with a Foretagsparken Exit and Point Disposal
determine the Foretagsparken Exit Proceeds and Point Disposal Proceeds (as
applicable) and promptly provide the Agent with the calculations for the
Foretagsparken Exit Proceeds and Point Disposal Proceeds (as applicable).

The Issuer shall provide the Agent with such further information as it may
reasonably request in writing.

The Issuer shall submit a duly executed Compliance Certificate to the Agent:
(i) in connection with that a Financial Report is made available; and
(ii) at the Agent's request, within 20 days from such request.

The Agent may assume that any information provided by the Issuer in the
Compliance Certificate delivered pursuant to paragraph (j) above is correct, and
the Agent shall not be responsible or liable for the adequacy, accuracy or
completeness of such information.

The Issuer is only obliged to inform the Agent according to this Clause 11.1 if
informing the Agent would not conflict with any applicable laws or, when the
Bonds are listed, the Issuer's registration contract with the Regulated Market. If
such a conflict would exist pursuant to the listing contract with the Regulated
Market or otherwise, the Issuer shall however be obliged to either seek approval
from the Regulated Market or undertake other reasonable measures, including
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entering into a non-disclosure agreement with the Agent, in order to be able to
timely inform the Agent according to this Clause 11.1.

11.2 Information from the Agent

(a)

(b)

(c)

Subject to applicable laws, regulations and the restrictions of a non-disclosure
agreement entered into by the Agent in accordance with Clause 11.2(b) and
Clause 11.2(c), the Agent is entitled to disclose to the Bondholders any event or
circumstance directly or indirectly relating to the Issuer or the Bonds (other than
the Business Plan which shall remain confidential and not be shared with the
Bondholders). Notwithstanding the foregoing, the Agent may (i) if it considers it
to be beneficial to the interests of the Bondholders delay disclosure or refrain
from disclosing certain information other than in respect of an Event of Default
that has occurred and is continuing,(ii) disclose information regarding the
Business Plan to the Bondholders if an Event of Default has occurred due to a
breach of the Business Plan and (iii) disclose information received by it pursuant
to Clause 11.2(c) if the Agent determines that an Event of Default has occurred.

If a committee representing the Bondholders' interests under the Finance
Documents has been appointed by the Bondholders in accordance with
Clause 16 (Decisions by Bondholders), the members of such committee may
agree with the Issuer not to disclose information received from the lIssuer,
provided that it, in the reasonable opinion of such members, is beneficial to the
interests of the Bondholders. The Agent shall be a party to such agreement and
receive the same information from the Issuer as the members of the committee.

Any Bondholders' Board Representative in the form of a board observer
(including the Nordstjernan Board Observer) shall enter into non-disclosure
agreement together with the Agent for the purpose of agreeing not to disclose
any information regarding the Group which such Bondholders' Board
Representative or Nordstjernan Board Observer obtains during its appointment.
The Bondholders' Board Representatives and the Nordstjernan Board Observer
(if any) may, during its appointment, discuss and share such information
obtained regarding the Group among themselves. Further, the Bondholders'
Board Representative and the Nordstjernan Board Observer (if any) may share
such obtained information with the Agent if deemed relevant in order to
determine if an Event of Default has occurred.

11.3 Publication of Finance Documents

(a)

(b)

The latest version of these Terms and Conditions (including any documents
amending these Terms and Conditions) shall be available on the websites of the
Group and the Agent.

The latest version of the Finance Documents shall be available to the
Bondholders at the office of the Agent during the Agent's normal business
hours.
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Financial Undertakings

Maintenance Covenant

The Issuer shall ensure that the Loan to Value is not greater than 85 per cent.

Testing of the Maintenance Covenant

(a) The Maintenance Covenant shall be calculated in accordance with the
Accounting Principles applicable to the Issuer and tested by reference to each
of the Financial Reports on each Reference Date with respect to the Reference
Period ending on such Reference Date. The first test date shall be 31 December

2024.

(b) The Loan to Value shall be calculated based on the most recently delivered
Financial report unless there is a more recent independent valuation available
which has been commissioned by the Agent in accordance with these Terms and
Conditions.

General Undertakings

General

The Issuer undertakes to (and shall, where applicable, procure that each other Group
Company will comply with the undertakings set out in this Clause 13 for as long as any
Bonds remain outstanding.

Restricted Payments

(a) The Issuer shall not, and shall procure that none of its Subsidiaries will:

(i)
(ii)
(iii)

(iv)
(v)

(vi)

(vii)

pay any dividend in respect of its shares;
repurchase or redeem any of its own shares;

redeem or reduce its share capital or other restricted or unrestricted
equity with repayment to its shareholders;

repay any Subordinated Debt or pay any interest thereon;

make any prepayments or repayments under any long term debt
ranking junior or pari passu with the Bonds;

grant any loans to a Person not being a Group Company except in the
ordinary course of business in connection with a disposal permitted
pursuant to these Terms and Conditions and provided further that the
aggregate amount of such loans does not exceed SEK 20,000,000 at any
time; or

make any other similar distribution or transfers of value to any Person,
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(paragraphs (i)-(vii) above are together and individually referred to as a
"Restricted Payment").

(b) Notwithstanding the above, a Restricted Payment may be made if made to the
Issuer or a direct or indirect Subsidiary of the Issuer but, if made by a Subsidiary
which is not directly or indirectly wholly-owned by the Issuer, is made on a pro
rata basis.

Listing
The Issuer shall ensure that:

(a) the Bonds are listed on the corporate bond list of Nasdaq Stockholm or, if such
admission to trading is not possible to obtain or maintain, admitted to trading
on another Regulated Market within 60 days after the Issue Date and with an
intention to complete such listing within 30 days after the Issue Date;

(b) the Bonds, once admitted to trading on the corporate bond list of the relevant
Regulated Market, continue to be listed thereon for as long as any Bond is
outstanding (however, taking into account the rules and regulations of the
relevant Regulated Market and the CSD (as amended from time to time)
preventing trading in the Bonds in close connection to the redemption of the
Bonds).

Nature of Business and Business Plan

The Issuer shall procure that no substantial change is made to the general nature of the
business carried on by the Group as of the Issue Date and shall procure that the business
of the Group is at all times conducted in compliance with the Business Plan (as amended
from time to time in accordance with these Terms and Conditions and subject to Clause
13.18(h)).

Financial Indebtedness

The Issuer shall not, and shall procure that none of its Subsidiaries will, incur any
Financial Indebtedness, other than Permitted Debt.

Disposal of Assets

(a) Subject to paragraph (b) below, the Issuer shall not, and shall procure that no
Subsidiary, sell or otherwise dispose of any assets, or operations to any Person
not being the Issuer or any of its wholly-owned Subsidiaries, unless the
transaction (i) is carried out at full market value and on arm's length terms, (ii)
does not have a Material Adverse Effect, and (iii) is made in compliance with the
Business Plan.

(b) In addition to paragraph (a) above:

(i) no asset that is subject to Transaction Security may be disposed of
without the prior written consent of the Security Agent;
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(ii) the proceeds from any sale of assets subject to Transaction Security shall
be deposited on the Disposal Account immediately on receipt for
application in accordance with Clause 9 (Redemption and Repurchase of
the Bonds); and

(iii) Foretagsparken and Point Properties Portfolio 1 AB (publ) (or any
holding company of Point Properties Portfolio 1 AB (publ)) may only be
sold if it meets the requirements of a Foretagsparken Exit or a Point
Disposal (as applicable).

Negative Pledge

The Issuer shall not, and shall procure that none of its Subsidiaries will, provide, prolong
or renew any Security over any of its/their assets (present or future), other than any
Permitted Security.

Mergers and demergers

The Issuer shall procure that none of its Subsidiaries will enter into a merger or
demerger.

Dealings at arm's length terms

The Issuer shall, and shall procure that its Subsidiaries, conduct all dealings with any
Person (other than Group Companies) at arm's length terms.

Compliance with laws and authorisations

The Issuer shall, and shall make sure that its Subsidiaries will, (i) comply with all laws and
regulations applicable from time to time and (ii), obtain, maintain, and comply with, the
terms and conditions of any authorisation, approval, licence or other permit required
for the business carried out by a Group Company, in each case, if failure to do so has or
is reasonably likely to have a Material Adverse Effect.

Conduct in respect of minority owned companies

The Issuer undertakes, subject to applicable laws and regulations on restrictions on
dividends and transfers of value, to, at or in connection with the general meetings of its
direct and indirect minority owned companies, vote for, and if required, initiate a vote
for, such minority owned company to declare and make dividends to its shareholders on
a pro rata basis.

Removal of the Issuer's guarantee obligations

The Issuer shall use its best efforts to procure that it is released from all its existing
guarantee liabilities for Foretagsparken's or Foretagsparken's Subsidiaries' Financial
Indebtedness in connection with a refinancing and/or extension of Féretagsparken's or
Foretagsparken's Subsidiaries' Financial Indebtedness. Notwithstanding the foregoing,
the Issuer shall not be required to procure the release of such guarantee liabilities:
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(a) in relation only to a refinancing and/or an extension with the same current
lender, if it is a strict requirement in order to obtain the refinancing and/or the
extension; and

(b) in relation only to a refinancing with a new lender, if it is a strict requirement in
order to obtain the refinancing and if the guarantee liabilities are limited to the
Issuer's pro rata shareholding in Foretagsparken and each other shareholder
owning more than 10 per cent. of the shares in Foretagsparken also provides
corresponding guarantees as the Issuer on a pro rata basis to its current
shareholding in Foretagsparken.

Refinancing of Féretagsparken's Financial Indebtedness

The Issuer shall use its best efforts to procure that Féretagsparken's and its subsidiaries'
lenders and bondholders agree to refinance and/or extend its respective financings on
market terms customary for such transaction (including, but not limited to, waivers of
cross defaults or other event of defaults outstanding).

Maintenance of Properties

The Issuer shall, and shall procure that each other Group Company will, keep the
Properties in a good state of repair and maintenance subject to normal wear and tear
and in accordance with normal market practice.

Insurance

The Issuer shall, and shall procure that its Subsidiaries will maintain insurances with one
or more reputable insurers on and in relation to its business and assets against those
risks and to the extent as is usual for companies carrying on the same or substantially
similar business.

Environmental

The Issuer shall, and shall ensure that its Subsidiaries will, comply with all environmental
laws and obtain, maintain and ensure compliance with all requisite environmental
permits, if failure to do so has or is reasonably likely to have a Material Adverse Effect.

Promissory Note

The Issuer shall procure that the Promissory Note includes the following conditions
and/or undertakings (as applicable):

(a) CAL Investments shall take, and shall procure that its wholly owned subsidiary
Vivska (which owns 50 per cent. of the shares in Nordact) and its indirect wholly
owned subsidiary Nordact shall (subject to applicable laws and regulations) take,
all necessary actions, including any corporate necessary resolutions, to procure
that an amount equal to the dividends are distributed to CAL Investments as
soon possible following receipt by Nordact of the dividends and shall procure
that the dividends are paid (on behalf of CAL Investments) directly to the Issuer
as soon as legally permissible (it is understood that the payment of dividends by
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CAL Investments to the Issuer shall not decrease the principal amount under the
Promissory Note)); and

CAL Investments shall procure that neither Vivskd nor Nordact will trade, carry
on any business, acquire any assets or incur any liabilities whatsoever except

for:
(i)
(ii)
(iii)
(iv)
(v)

(vi)

(vii)
(viii)

(ix)

(x)
(xi)

carrying on business as a holding company;

any actions necessary to maintain its existence or status;

in relation to Vivska, ownership of shares in Nordact;

in relation to Nordact, ownership of shares in Foretagsparken;

ownership of credit balances in bank accounts, cash and cash
equivalents and any other assets customarily owned or operated by a
holding company;

entering into, performing and having any rights or liabilities other than
under, as set out in or in connection with (i) the Promissory Note, (ii) the
Finance Documents (as defined in the SEK 200,000,000 loan agreement
to be dated on or around the Promissory Note between Nordact AB as
borrower and Calibrium Management Company S.A. as lender and the
SEK 200,000,000 loan agreement to be dated on or around the
Promissory Note between Vivskda as borrower and Calibrium
Management Company S.A. as lender) and (iii) professional fees and
administration costs and any tax incurred in the ordinary course of
business as a holding company;

pay or make any monetary compensation to its board of directors;
change its corporate structure or make any corporate reorganisations;

enter into a single transaction or a series of transactions (whether
related or not) to sell, lease, transfer or otherwise dispose of any asset,
other than in the ordinary course of business as carried out on the date
of the Promissory Note;

any litigation or court or other similar proceedings; and

making claims (and receipts of related proceeds) from rebates or
indemnification with respect of taxes and incurring liabilities for or in
connection with taxes or by operation of law.

13.18 Board representation

(a)

Subject to paragraphs (b) to (h) (inclusive) below, for as long as any amounts
remain outstanding under the Finance Documents, the Issuer shall procure that

the Bondholders have one or two representatives on its board of directors

(subject to paragraph (c) below), at the election of the Bondholders, in the form
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of a director or a board observer (a "Bondholders' Board Representative"). The
Issuer shall pay the renumeration of the Bondholders' Board Representative(s)
regardless of it being in the form of a director or a board observer provided that
the remuneration is in accordance with the Business Plan. On the Issue Date, the
Bondholders' Board Representative shall be Christian Holm Nilsen (being a
board observer). Further, Nordstjernan Kredit KB shall be entitled from time to
time to, by notice to the Issuer, nominate a board observer to the board of
directors of the Issuer (a "Nordstjernan Board Observer"), however, the
Nordstjernan Board Observer shall not be entitled to any renumeration.

The Bondholders may, at any time after the Issue Date, through Written
Procedures or Bondholders' Meetings appoint, replace or remove its
Bondholders' Board Representative and the Issuer shall procure that any
Bondholders' Board Representative appointed by the Bondholder as a director
is approved as a director as soon as possible by its shareholders at a general
meeting or an extra general meeting (as applicable). Any Bondholders' Board
Representative being a board observer may resign as board observer at any time
by sending a resignation notice to the Issuer (any such notice received by the
Issuer shall be sent to the Agent). The Issuer shall not be obligated to procure
that any Bondholders' Board Representative is appointed following any
Bondholders' Board Representative's own resignation until the Bondholders
have appointed a new Bondholders' Board Representative through either a
Weritten Procedure or a Bondholders' Meeting.

In the event that the number of directors of the Issuer exceed three directors or
if a Bondholders' Board Representative resigns, the Bondholders may appoint a
second Bondholders' Board Representative or a new Bondholders' Board
Representative (as applicable) to act as either a director or a board observer.

Each Bondholders' Board Representative and the Nordstjernan Board Observer
(if any) has, individually, a right to participate in all board meetings and other
work related to the board and Issuer undertakes to procure that each
Bondholders' Board Representative and the Nordstjernan Board Observer (if
any) is provided with all documentation and information as is provided to the
directors, any such information and documentation reasonably requested by a
Bondholders' Board Representative and/or the Nordstjernan Board Observer (if
any) and is duly invited to attend any and all meetings of the board of directors
in the Issuer.

The Bondholders' Board Representative(s) shall be members of the nomination
committee and shall approve any new candidates before the nomination
committee can put forward a proposal of a new director to the general meeting
or any extra general meetings. For the avoidance of doubt, no approval should
be required from the Bondholders' Board Representative(s) in relation to any
re-election of the existing directors as of the Issue Date.

A Bondholders' Board Representative shall be the Issuer's board observer on the
board of Féretagsparken.
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(g) The Bondholders' Board Representative(s) shall not be appointed Chairman of
the board.
(h) The Bondholders' Board Representative(s) have a right to consent to non-

material amendments to the Business Plan. If such consent is given, a copy of
the consent shall be provided to the Agent. If more than one Bondholders' Board
Representative is appointed, consent shall require unanimous decision by the
Bondholders' Board Representatives.

Conditions Subsequent

The Issuer shall comply with Clause 4.2 (Conditions Subsequent).

Events of Default and Acceleration of the Bonds

Each of the events or circumstances set out in this Clause 14 (other than Clause 14.11
(Acceleration of the Bonds)) is an Event of Default.

Non-Payment

The Issuer fails to pay an amount on the date it is due in accordance with the Finance
Documents unless:

(a) its failure to pay is caused by administrative or technical error and
(b) payment is made within five (5) Business Days of the due date.
Maintenance Covenant

The Issuer has failed to comply with the Maintenance Covenant on any two consecutive
Reference Dates.

Other Obligations

A party (other than the Agent) fails to comply with the Finance Documents, in any other
way than as set out in Clauses 14.1 (Non-Payment) and 14.2 (Maintenance Covenant),
provided that no Event of Default will occur if the failure to comply is capable of being
remedied and the Issuer or that party has remedied the failure within fifteen (15)
Business Days of the earlier (i) the Issuer or that party becoming aware of the failure to
comply and (ii) the Agent requesting the Issuer in writing to remedy such failure.

Cross payment default and Cross-acceleration

Any Financial Indebtedness of a Group Company or a Material Foretagsparken Group
Company is:

(a) not paid when due as extended by any originally applicable grace period (if there
is one); or
(b) declared to be due and payable prior to its specified maturity as a result of an

event of default (however described),
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provided that no Event of Default will occur under this Clause 14.4 if (i) the aggregate
amount of Financial Indebtedness that has fallen due is less than SEK 25,000,000 or (ii)
it is owed to a Group Company or Foretagsparken and its Subsidiaries.

Insolvency

(a) Any Material Group Company or any Material Foretagsparken Group Company
is unable or admits inability to pay its debts as they fall due or is declared to be
unable to pay its debts under applicable law, suspends making payments on its
debts generally or, by reason of actual or anticipated financial difficulties,
commences negotiations with its creditors (except for Bondholders) with a view
to rescheduling its Financial Indebtedness.

(b) A moratorium is declared in respect of the Financial Indebtedness of any
Material Group Company or any Material Féretagsparken Group Company.

Insolvency Proceedings

Any corporate action, legal proceedings or other procedures are taken (other than (i)
proceedings or petitions which are being disputed in good faith and are discharged,
stayed or dismissed within 30 days of commencement or, if earlier, the date on which it
is advertised and (ii), in relation to Subsidiaries of the Issuer not being subject to
Transaction Security, solvent liquidations) in relation to:

(a) the suspension of payments, winding-up, dissolution, administration or
reorganisation (Sw. féretagsrekonstruktion) (by way of voluntary agreement,
scheme of arrangement or otherwise) of any Material Group Company or any
Material Foretagsparken Group Company;

(b) the appointment of a liquidator, receiver, administrator, administrative
receiver, compulsory manager or other similar officer in respect of any Material
Group Company or any Material Foretagsparken Group Company or any of its
assets or any analogous procedure or step is taken in any jurisdiction; or

(c) the compulsory liquidation of the Issuer as a result of not having an auditor.
Creditors' Process

Any expropriation, attachment, sequestration, distress or execution or any analogous
process in any jurisdiction affects any asset or assets of any Material Group Company or
any Material Féretagsparken Group Company having an aggregate value of an amount
equal to or exceeding SEK 25,000,000 and is not discharged within 60 days.

Mergers and demergers

A decision is made that the Issuer or any other Material Group Company shall enter into

(a) a merger where it is not the surviving entity or which otherwise has or is reasonably
likely to have a Material Adverse Effect or (b) a demerger.
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Impossibility or lllegality

It is or becomes impossible or unlawful for the Issuer to fulfil or perform any of the
provisions of the Finance Documents or if the obligations under the Finance Documents
are not, or cease to be, legal, valid, binding and enforceable.

Continuation of the Business

The Issuer, any other Material Group Company or any Material Foretagsparken Group
Company ceases to carry on its business (other than (i) a solvent liquidation permitted
pursuant to Clause 14.6 (Insolvency Proceedings) above or (ii) a disposal permitted under
the Finance Documents), if such discontinuation is likely to have a Material Adverse
Effect.

Acceleration of the Bonds

(a) Upon the occurrence of an Event of Default which is continuing, the Agent is
entitled to, and shall following a demand in writing from a Bondholder (or
Bondholders) representing at least 50 per cent. of the Adjusted Nominal
Amount (such demand may only be validly made by a Person who is a
Bondholder on the Business Day immediately following the day on which the
demand is received by the Agent and shall, if made by several Bondholders, be
made by them jointly) or following an instruction given pursuant to
Clause 14.11(d), on behalf of the Bondholders (i) by notice to the Issuer, declare
all, but not some only, of the outstanding Bonds due and payable together with
any other amounts payable under the Finance Documents, immediately or at
such later date as the Agent determines, and (ii) exercise any or all of its rights,
remedies, powers and discretions under the Finance Documents.

(b) The Agent may not accelerate the Bonds in accordance with Clause 14.11(a) by
reference to a specific Event of Default if it is no longer continuing or if it has
been decided, on a Bondholders Meeting or by way of a Written Procedure, to
waive such Event of Default (temporarily or permanently).

(c) The Agent shall notify the Bondholders of an Event of Default within five
Business Days of the date on which the Agent received actual knowledge of that
an Event of Default has occurred and is continuing. The Agent shall, within 20
Business Days of the date on which the Agent received actual knowledge of that
an Event of Default has occurred and is continuing, decide if the Bonds shall be
so accelerated. If the Agent decides not to accelerate the Bonds, the Agent shall
promptly seek instructions from the Bondholders in accordance with Clause 16
(Decisions by Bondholders). The Agent shall always be entitled to take the time
necessary to consider whether an occurred event constitutes an Event of
Default.

(d) If the Bondholders (in accordance with these Terms and Conditions) instruct the
Agent to accelerate the Bonds, the Agent shall promptly declare the Bonds due
and payable and take such actions as may, in the opinion of the Agent, be
necessary or desirable to enforce the rights of the Bondholders under the
Finance Documents, unless the relevant Event of Default is no longer continuing.
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If the right to accelerate the Bonds is based upon a decision of a court of law or
a government authority, it is not necessary that the decision has become
enforceable under law or that the period of appeal has expired in order for cause
of acceleration to be deemed to exist.

In the event of an acceleration of the Bonds in accordance with this
Clause 14.11, the Issuer shall, as applicable considering when the acceleration
occurs, redeem all Bonds at an amount per Bond equal to the Call Option
Amount for the relevant period.

Distribution of Proceeds

(a)

All payments by the Issuer relating to the Bonds and the Finance Documents
following an acceleration of the Bonds in accordance with Clause 14 (Events of
Default and Acceleration of the Bonds) and any proceeds received from an
enforcement of the Transaction Security shall be distributed in the following
order of priority:

(i) first, in or towards payment pro rata of:

(A) all unpaid fees, costs, expenses and indemnities payable by the
Issuer to the Agent in accordance with the Agency Agreement
(other than any indemnity given for liability against the
Bondholders);

(B) other costs, expenses and indemnities relating to the
acceleration of the Bonds, the enforcement of the Transaction
Security or the protection of the Bondholders' rights as may
have been incurred by the Agent;

(C) any costs incurred by the Agent for external experts that have
not been reimbursed by the Issuer in accordance with
Clause 21.2(g); and

(D) any costs and expenses incurred by the Agent in relation to a
Bondholders' Meeting or a Written Procedure that have not
been reimbursed by the Issuer in accordance with Clause 16(m);

(ii) secondly, in or towards payment pro rata of accrued but unpaid Interest
under the Bonds (Interest due on an earlier Interest Payment Date to be
paid before any Interest due on a later Interest Payment Date);

(iii) thirdly, in or towards payment pro rata of any unpaid principal under
the Bonds (including capitalised Deferred Interest); and

(iv) fourthly, in or towards payment pro rata of any other costs or
outstanding amounts unpaid under the Finance Documents.

Any excess funds after the application of proceeds in accordance with
paragraphs (i) to (iv) above shall be paid to the Issuer.
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If a Bondholder or another party has paid any fees, costs, expenses or
indemnities referred to in Clause 15(a)(i), such Bondholder or other party shall
be entitled to reimbursement by way of a corresponding distribution in
accordance with Clause 15(a)(i).

Funds that the Agent receives (directly or indirectly) in connection with the
acceleration of the Bonds or the enforcement of the Transaction Security
constitute escrow funds (Sw. redovisningsmedel) and must be held on a
separate interest-bearing account on behalf of the Bondholders and the other
interested parties. The Agent shall arrange for payments of such funds in
accordance with this Clause 15 as soon as reasonably practicable.

If the Issuer or the Agent shall make any payment under this Clause 15, the
Issuer or the Agent, as applicable, shall notify the Bondholders of any such
payment at least 15 Business Days before the payment is made. Such notice shall
specify the Record Date, the payment date and the amount to be paid.
Notwithstanding the foregoing, for any Interest due but unpaid the Record Date
specified in Clause 7(a) shall apply and for any partial redemption in accordance
with Clause 9.4 (Mandatory partial redemption) and/or Clause 9.5 (Voluntary
Partial Redemption) due but not made, the Record Date specified in Clause 9.4
(Mandatory partial redemption) and/or Clause 9.5 (Voluntary Partial
Redemption) (as applicable) shall apply.

16. Decisions by Bondholders

(a)

(b)

(c)

A request by the Agent for a decision by the Bondholders on a matter relating
to the Finance Documents shall (at the option of the Agent) be dealt with at a
Bondholders' Meeting or by way of a Written Procedure.

Any request from the Issuer or a Bondholder (or Bondholders) representing at
least ten (10) per cent. of the Adjusted Nominal Amount (such request may only
be validly made by a Person who is a Bondholder on the Business Day
immediately following the day on which the request is received by the Agent
and shall, if made by several Bondholders, be made by them jointly) for a
decision by the Bondholders on a matter relating to the Finance Documents shall
be directed to the Agent and dealt with at a Bondholders' Meeting or by way a
Written Procedure, as determined by the Agent. The Person requesting the
decision may suggest the form for decision making, but if it is in the Agent's
opinion more appropriate that a matter is dealt with at a Bondholders' Meeting
than by way of a Written Procedure, it shall be dealt with at a Bondholders'
Meeting.

The Agent may refrain from convening a Bondholders' Meeting or instigating a
Written Procedure if:

(i) the suggested decision must be approved by any Person in addition to
the Bondholders and such Person has informed the Agent that an

approval will not be given; or

(ii) the suggested decision is not in accordance with applicable regulations.
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Only a Person who is, or who has been provided with a power of attorney or
other authorisation pursuant to Clause 6 (Right to Act on Behalf of a Bondholder)
from a Person who is, registered as a Bondholder:

(i) on the Record Date prior to the date of the Bondholders' Meeting, in
respect of a Bondholders' Meeting, or

(ii) on the Record Date specified in the communication pursuant to
Clause 18(c), in respect of a Written Procedure,

may exercise voting rights as a Bondholder at such Bondholders' Meeting or in
such Written Procedure, provided that the relevant Bonds are included in the
definition of Adjusted Nominal Amount.

The following matters shall require the consent of Bondholders representing at
least sixty-six and two thirds (66 2/3) per cent. of the Adjusted Nominal Amount
for which Bondholders are voting at a Bondholders' Meeting or for which
Bondholders reply in a Written Procedure in accordance with the instructions
given pursuant to Clause 18(c):

(i) the issue of any Bonds after the Issue Date (for the avoidance of doubt,
for which consent shall be required at each occasion such Bonds are
issued);

(ii) a change to the terms of any of Clause 2(a), and Clauses 2(f) to 2(h);

(iii) a reduction of the premium payable upon the redemption or repurchase
of any Bond pursuant to Clause 9 (Redemption and Repurchase of the
Bonds);

(iv) a change to the Interest Rate (other than as a result of an application of

Clause 20 (Replacement of Base Rate)) or the Nominal Amount (other
than as a result of an application of Clause 9.4 (Mandatory partial
redemption) or Clause 9.5 (Voluntary Partial Redemption);

(v) waive a breach of or amend an undertaking set out in Clause 13 (General
Undertakings) (however not including any waiver or amendment in
respect of the Business Plan for which paragraph (f) below apply or
which has been made pursuant to any amendment made to the
Business Plan pursuant to Clause 13.18(h));

(vi) a change to the terms for the distribution of proceeds set out in
Clause 15 (Distribution of Proceeds);

(vii) a change to the terms dealing with the requirements for Bondholders'
consent set out in this Clause 16;

(viii)  a change of issuer, an extension of the tenor of the Bonds or any delay
of the due date for payment of any principal or interest on the Bonds;
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(ix) a release of the Transaction Security, except in accordance with the
terms of the Security Documents;

(x) a mandatory exchange of the Bonds for other securities; and

(xi) early redemption of the Bonds, other than upon an acceleration of the
Bonds pursuant to Clause 14 (Events of Default and Acceleration of the
Bonds) or as otherwise permitted or required by these Terms and
Conditions.

Any matter not covered by Clause 16(e) shall require the consent of
Bondholders representing more than 50 per cent. of the Adjusted Nominal
Amount for which Bondholders are voting at a Bondholders' Meeting or for
which Bondholders reply in a Written Procedure in accordance with the
instructions given pursuant to Clause 18(c). This includes, but is not limited to,
any amendment to, or waiver of, the terms of any Finance Document that does
not require a higher majority (other than an amendment permitted pursuant to
Clause 19(a)(i) or 19(a)(ii)), an acceleration of the Bonds, or the enforcement of
any Transaction Security.

Quorum at a Bondholders' Meeting or in respect of a Written Procedure only
exists if a Bondholder (or Bondholders) representing at least fifty (50) per cent.
of the Adjusted Nominal Amount in case of a matter pursuant to Clause 16(e),
and otherwise twenty (20) per cent. of the Adjusted Nominal Amount:

(i) if at a Bondholders' Meeting, attend the meeting in person or by
telephone conference (or appear through duly authorised
representatives); or

(ii) if in respect of a Written Procedure, reply to the request.

If a quorum exists for some, but not all, of the matters to be dealt with at a
Bondholders' Meeting or by a Written Procedure, decisions may be taken in the
matters for which a quorum exists.

If a quorum does not exist at a Bondholders' Meeting or in respect of a Written
Procedure, the Agent or the Issuer shall convene a second Bondholders' Meeting
(in accordance with Clause 17(a)) or initiate a second Written Procedure (in
accordance with Clause 18(a)), as the case may be, provided that the relevant
proposal has not been withdrawn by the Person(s) who initiated the procedure
for Bondholders' consent. The quorum requirement in Clause 16(g) shall not
apply to such second Bondholders' Meeting or Written Procedure.

Any decision which extends or increases the obligations of the Issuer or the
Agent, or limits, reduces or extinguishes the rights or benefits of the Issuer or
the Agent, under the Finance Documents shall be subject to the Issuer's or the
Agent's consent, as appropriate.

A Bondholder holding more than one Bond need not use all its votes or cast all

the votes to which it is entitled in the same way and may in its discretion use or
cast some of its votes only.
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The Issuer may not, directly or indirectly, pay or cause to be paid any
consideration to or for the benefit of any Bondholder for or as inducement to
any consent under these Terms and Conditions, unless such consideration is
offered to all Bondholders that vote at the relevant Bondholders' Meeting or in
a Written Procedure within the time period stipulated for the consideration to
be payable or the time period for replies in the Written Procedure, as the case
may be.

A matter decided at a duly convened and held Bondholders' Meeting or by way
of Written Procedure is binding on all Bondholders, irrespective of them being
present or represented at the Bondholders' Meeting or responding in the
Written Procedure. The Bondholders that have not adopted or voted for a
decision shall not be liable for any damages that this may cause other
Bondholders.

All costs and expenses incurred by the Issuer or the Agent for the purpose of
convening a Bondholders' Meeting or for the purpose of carrying out a Written
Procedure, including reasonable fees to the Agent, shall be paid by the Issuer.

If a decision shall be taken by the Bondholders on a matter relating to the
Finance Documents, the Issuer shall promptly at the request of the Agent
provide the Agent with a certificate specifying the number of Bonds owned by
Group Companies or (to the knowledge of the Issuer) Affiliates, irrespective of
whether such Person is directly registered as owner of such Bonds. The Agent
shall not be responsible for the accuracy of such certificate or otherwise be
responsible to determine whether a Bond is owned by a Group Company or an
Affiliate.

Information about decisions taken at a Bondholders' Meeting or by way of a
Written Procedure shall promptly be published on the websites of the Group
and the Agent, provided that a failure to do so shall not invalidate any decision
made or voting result achieved. The minutes from the relevant Bondholders'
Meeting or Written Procedure shall at the request of a Bondholder be sent to it
by the Issuer or the Agent, as applicable.

Bondholders' Meeting

(a)

(b)

The Agent shall convene a Bondholders' Meeting by sending a notice thereof to
each Bondholder no later than five (5) Business Days after receipt of a request
from the Issuer or the Bondholder(s) (or such later date as may be necessary for
technical or administrative reasons).

Should the Issuer want to replace the Agent, it may convene a Bondholders'
Meeting in accordance with Clause 17(a) with a copy to the Agent. After a
request from the Bondholders pursuant to Clause 21.4(c), the Issuer shall no
later than five (5) Business Days after receipt of such request (or such later date
as may be necessary for technical or administrative reasons) convene a
Bondholders' Meeting in accordance with Clause 17(a).
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The notice pursuant to Clause 17(a) shall include (i) time for the meeting, (ii)
place for the meeting, (iii) agenda for the meeting (including each request for a
decision by the Bondholders), (iv) a form of power of attorney, (v) any applicable
conditions precedent and conditions subsequent, (vi) the reasons for, and
contents of, each proposal, (vii) if the proposal concerns an amendment to any
Finance Document, the details of such proposed amendment, (viii) if a
notification by the Bondholders is required in order to attend the Bondholders'
Meeting, information regarding such requirement and (ix) information on where
additional information (if any) will be published. Only matters that have been
included in the notice may be resolved upon at the Bondholders' Meeting.
Should prior notification by the Bondholders be required in order to attend the
Bondholders' Meeting, such requirement shall be included in the notice.

The Bondholders' Meeting shall be held no earlier than ten (10) Business Days
and no later than thirty (30) Business Days from the notice.

Without amending or varying these Terms and Conditions, the Agent may
prescribe such further regulations regarding the convening and holding of a
Bondholders' Meeting as the Agent may deem appropriate. Such regulations
may include a possibility for Bondholders to vote without attending the meeting
in person.

Written Procedure

(a)

(b)

(c)

The Agent shall instigate a Written Procedure (which may be conducted
electronically) no later than five (5) Business Days after receipt of a request from
the Issuer or the Bondholder(s) (or such later date as may be necessary for
technical or administrative reasons) by sending a communication to each such
Person who is registered as a Bondholder on the Business Day prior to the date
on which the communication is sent.

Should the Issuer want to replace the Agent, it may send a communication in
accordance with Clause 18(a) to each Bondholder with a copy to the Agent.

A communication pursuant to Clause 18(a) shall include (i) each request for a
decision by the Bondholders, (ii) a description of the reasons for each request,
(iii) a specification of the Business Day on which a Person must be registered as
a Bondholder in order to be entitled to exercise voting rights, (iv) instructions
and directions on where to receive a form for replying to the request (such form
to include an option to vote yes or no for each request) as well as a form of
power of attorney, (v) any applicable conditions precedent and conditions
subsequent, (vi) if a proposal concerns an amendment to any Finance
Document, the details of such proposed amendment, (vii) if the voting is to be
made electronically, the instructions for such voting, (viii) information on where
additional information (if any) will be published and (ix) the stipulated time
period within which the Bondholder must reply to the request (such time period
to last at least ten (10) Business Days from the communication pursuant to
Clause 18(a)). If the voting shall be made electronically, instructions for such
voting shall be included in the communication.
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When the requisite majority consents of the total Adjusted Nominal Amount
pursuant to Clauses 16(e) and 16(f) have been received in a Written Procedure,
the relevant decision shall be deemed to be adopted pursuant to Clause 16(e)
or 16(f), as the case may be, even if the time period for replies in the Written
Procedure has not yet expired.

The Agent may, during the Written Procedure, provide information to the Issuer
by way of updates whether or not quorum requirements have been met and
about the eligible votes received by the Agent, including the portion consenting
or not consenting to the proposal(s) or refraining from voting (as applicable).

Amendments and Waivers

(a)

(b)

(c)

(d)

The Issuer and the Agent and/or the Security Agent (as applicable) (in each case
acting on behalf of the Bondholders) may agree to amend the Finance
Documents or waive any provision in a Finance Document, provided that:

(i) such amendment or waiver is not detrimental to the interest of the
Bondholders, or is made solely for the purpose of rectifying obvious
errors and mistakes;

(ii) such amendment or waiver is required by applicable law, a court ruling
or a decision by a relevant authority;

(iii) such amendment or waiver has been duly approved by the Bondholders
in accordance with Clause 16 (Decisions by Bondholders); or

(iv) is made pursuant to Clause 20 (Replacement of Base Rate).

The consent of the Bondholders is not necessary to approve the particular form
of any amendment to the Finance Documents. It is sufficient if such consent
approves the substance of the amendment or waiver.

The Agent shall promptly notify the Bondholders of any amendments or waivers
made in accordance with Clause 19(a), setting out the date from which the
amendment or waiver will be effective, and ensure that any amendments to the
Finance Documents are published in the manner stipulated in Clause 11.3
(Publication of Finance Documents). The Issuer shall ensure that any
amendments to the Finance Documents are duly registered with the CSD and
each other relevant organisation or authority, to the extent such registration is
possible with the rules of the relevant CSD.

An amendment to the Finance Documents shall take effect on the date
determined by the Bondholders Meeting, in the Written Procedure or by the
Agent, as the case may be.
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Replacement of Base Rate

General

(a)

(b)

Any determination or election to be made by an Independent Adviser, the Issuer
or the Bondholders in accordance with the provisions of this Clause 20 shall at
all times be made by such Independent Adviser, the Issuer or the Bondholders
(as applicable) acting in good faith, in a commercially reasonable manner and by
reference to relevant market data.

If a Base Rate Event has occurred, this Clause 20 shall take precedent over the
fallbacks set out in paragraph (b) to (d) of the definition of STIBOR.

Definitions

In this Clause 20:

"Adjustment Spread" means a spread (which may be positive, negative or zero) or a
formula or methodology for calculating a spread, or a combination thereof to be applied
to a Successor Base Rate and that is:

(a)

(b)

formally recommended by any Relevant Nominating Body in relation to the
replacement of the Base Rate; or

if (a) is not applicable, the adjustment spread that the Independent Adviser
determines is reasonable to use in order to eliminate, to the extent possible, any
transfer of economic value from one party to another as a result of a
replacement of the Base Rate and is customarily applied in comparable debt
capital market transactions.

"Base Rate Amendments" has the meaning set forth in Clause 20.3(d)

"Base Rate Event" means one or several of the following circumstances:

(a)

(b)

(c)

the Base Rate (for the relevant Interest Period) has ceased to exist or ceased to
be published for at least five (5) consecutive Business Days as a result of the Base
Rate (for the relevant Interest Period) ceasing to be calculated or administered;

a public statement or publication of information by (i) the supervisor of the Base
Rate Administrator or (ii) the Base Rate Administrator that the Base Rate
Administrator ceases to provide the applicable Base Rate (for the relevant
Interest Period) permanently or indefinitely and, at the time of the statement or
publication, no successor administrator has been appointed or is expected to be
appointed to continue to provide the Base Rate;

a public statement or publication of information in each case by the supervisor
of the Base Rate Administrator that the Base Rate (for the relevant Interest
Period) is no longer representative of the underlying market which the Base Rate
is intended to represent and the representativeness of the Base Rate will not be
restored in the opinion of the supervisor of the Base Rate Administrator;
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(d) a public statement or publication of information in each case by the supervisor
of the Base Rate Administrator with the consequence that it is unlawful for the
Issuer or the Issuing Agent to calculate any payments due to be made to any
Bondholder using the applicable Base Rate (for the relevant Interest Period) or
it has otherwise become prohibited to use the applicable Base Rate (for the
relevant Interest Period);

(e) a public statement or publication of information in each case by the bankruptcy
trustee of the Base Rate Administrator or by the trustee under the bank recovery
and resolution framework (Sw. krishanteringsregelverket) containing the
information referred to in paragraph (b) above; or

(f) a Base Rate Event Announcement has been made and the announced Base Rate
Event as set out in paragraphs (b) to (e) above will occur within six months.

"Base Rate Event Announcement"” means a public statement or published information
as set out in paragraphs (b) to (e) of the definition of Base Rate Event that any event or
circumstance specified therein will occur.

"Independent Adviser" means an independent financial institution or adviser of repute
in the debt capital markets where the Base Rate is commonly used.

"Relevant Nominating Body" means, subject to applicable law, firstly any relevant
supervisory authority, secondly any applicable central bank, or any working group or
committee of any of them, or thirdly the Financial Stability Council (Sw. Finansiella
stabilitetsrddet) or any part thereof.

"Successor Base Rate" means:

(a) a screen or benchmark rate, including the methodology for calculating term
structure and calculation methods in respect of debt instruments with similar
interest rate terms as the Bonds, which is formally recommended as a successor
to or replacement of the Base Rate by a Relevant Nominating Body; or

(b) if there is no such rate as described in paragraph (a) above, such other rate as
the Independent Adviser determines is most comparable to the Base Rate.

For the avoidance of doubt, in the event that a Successor Base Rate ceases to exist, this
definition shall apply mutatis mutandis to such new Successor Base Rate.

Determination of Base Rate, Adjustment Spread and Base Rate Amendments

(a) Without prejudice to paragraph (b) below, upon a Base Rate Event
Announcement, the Issuer may, if it is possible to determine a Successor Base
Rate at such point of time, at any time before the occurrence of the relevant
Base Rate Event at the Issuer's expense appoint an Independent Adviser to
initiate the procedure to determine a Successor Base Rate, the Adjustment
Spread and any Base Rate Amendments for purposes of determining, calculating
and finally deciding the applicable Base Rate. For the avoidance of doubt, the
Issuer will not be obliged to take any such actions until obliged to do so pursuant
to paragraph (b) below.
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If a Base Rate Event has occurred, the Issuer shall use all commercially
reasonable endeavours to, as soon as reasonably practicable and at the Issuer's
expense, appoint an Independent Adviser to initiate the procedure to
determine, as soon as commercially reasonable, a Successor Base Rate, the
Adjustment Spread and any Base Rate Amendments for purposes of
determining, calculating, and finally deciding the applicable Base Rate.

If the Issuer fails to appoint an Independent Adviser in accordance with
paragraph (b) above, the Bondholders shall, if so decided at a Bondholders'
Meeting or by way of Written Procedure, be entitled to appoint an Independent
Adviser (at the Issuer's expense) for the purposes set forth in paragraph (b)
above. If an Event of Default has occurred and is continuing, or if the Issuer fails
to carry out any other actions set forth in Clauses 20.3 to 20.6, the Agent (acting
on the instructions of the Bondholders) may to the extent necessary effectuate
any Base Rate Amendments without the Issuer's cooperation.

The Independent Adviser shall also initiate the procedure to determine any
technical, administrative or operational changes required to ensure the proper
operation of a Successor Base Rate or to reflect the adoption of such Successor
Base Rate in a manner substantially consistent with market practice ("Base Rate
Amendments").

Provided that a Successor Base Rate, the applicable Adjustment Spread and any
Base Rate Amendments have been finally decided no later than prior to the
relevant Quotation Day in relation to the next succeeding Interest Period, they
shall become effective with effect from and including the commencement of the
next succeeding Interest Period, always subject to any technical limitations of
the CSD and any calculations methods applicable to such Successor Base Rate.

Interim measures

(a)

(b)

If a Base Rate Event set out in any of the paragraphs (a) to (e) of the Base Rate
Event definition has occurred but no Successor Base Rate and Adjustment
Spread have been finally decided prior to the relevant Quotation Day in relation
to the next succeeding Interest Period or if such Successor Base Rate and
Adjustment Spread have been finally decided but due to technical limitations of
the CSD, cannot be applied in relation to the relevant Quotation Day, the
Interest Rate applicable to the next succeeding Interest Period shall be:

(i) if the previous Base Rate is available, determined pursuant to the terms
that would apply to the determination of the Base Rate as if no Base
Rate Event had occurred; or

(ii) if the previous Base Rate is no longer available or cannot be used in
accordance with applicable law or regulation, equal to the Interest Rate
determined for the immediately preceding Interest Period.

For the avoidance of doubt, paragraph (a) above shall apply only to the relevant

next succeeding Interest Period and any subsequent Interest Periods are subject
to the subsequent operation of, and to adjustments as provided in, this Clause
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20. This will however not limit the application of paragraph (a) above for any
subsequent Interest Periods, should all relevant actions provided in this Clause
20 have been taken, but without success.

Notices etc.

Prior to the Successor Base Rate, the applicable Adjustment Spread and any Base Rate
Amendments become effective the Issuer shall promptly, following the final decision by
the Independent Adviser of any Successor Base Rate, Adjustment Spread and any Base
Rate Amendments, give notice thereof to the Agent, the Issuing Agent and the
Bondholders in accordance with Clause 26 (Notices and Press Releases) and the CSD. The
notice shall also include information about the effective date of the amendments. If the
Bonds are admitted to trading on a stock exchange, the Issuer shall also give notice of
the amendments to the relevant stock exchange.

Variation upon replacement of Base Rate

(a) No later than giving the Agent notice pursuant to Clause 20.5, the Issuer shall
deliver to the Agent a certificate signed by the Independent Adviser and the
CEO, CFO or any other duly authorised signatory of the Issuer (subject to Clause
20.3(c)) confirming the relevant Successor Base Rate, the Adjustment Spread
and any Base Rate Amendments, in each case as determined and decided in
accordance with the provisions of this Clause 20. The Successor Base Rate the
Adjustment Spread and any Base Rate Amendments (as applicable) specified in
such certificate will, in the absence of manifest error or bad faith in any decision,
be binding on the Issuer, the Agent, the Issuing Agent and the Bondholders.

(b) Subject to receipt by the Agent of the certificate referred to in paragraph (a)
above, the Issuer and the Agent shall, at the request and expense of the Issuer,
without the requirement for any consent or approval of the Bondholders,
without undue delay effect such amendments to the Finance Documents as may
be required by the Issuer in order to give effect to this Clause 20.

(c) The Agent and the Issuing Agent shall always be entitled to consult with external
experts prior to amendments are affected pursuant to this Clause 20. Neither
the Agent nor the Issuing Agent shall be obliged to concur if in the reasonable
opinion of the Agent or the Issuing Agent (as applicable), doing so would impose
more onerous obligations upon it or expose it to any additional duties,
responsibilities or liabilities or reduce or amend the protective provisions
afforded to the Agent or the Issuing Agent in the Finance Documents.

Limitation of liability for the Independent Adviser

Any Independent Adviser appointed pursuant to Clause 20.3 shall not be liable
whatsoever for damage or loss caused by any determination, action taken or omitted by
it under or in connection with any Finance Document, unless directly caused by its gross
negligence or wilful misconduct. The Independent Adviser shall never be responsible for
indirect or consequential loss.
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Appointment and Replacement of the Agent and the Security Agent

21.1 Appointment of Agent and the Security Agent

21.2

(a)

(b)

(c)

(d)

(e)

(f)

By subscribing for Bonds, each initial Bondholder appoints the Agent and the
Security Agent to act as its agent and security agent (as applicable) in all matters
relating to the Bonds and the Finance Documents, and authorises each of the
Agent and the Security Agent to act on its behalf (without first having to obtain
its consent, unless such consent is specifically required by these Terms and
Conditions) in any legal or arbitration proceedings relating to the Bonds held by
such Bondholder including any legal or arbitration proceeding relating to the
perfection, preservation, protection or enforcement of the Transaction Security.

By acquiring Bonds, each subsequent Bondholder confirms the appointment
and authorisation for the Agent and the Security Agent to act on its behalf, as
set forth in paragraph (a) above.

Each Bondholder shall immediately upon request provide the Agent and the
Security Agent with any such documents, including a written power of attorney
(in form and substance satisfactory to the Agent or the Security Agent, as
applicable), that the Agent or the Security Agent (as applicable) deems
necessary for the purpose of exercising its rights and/or carrying out its duties
under the Finance Documents. Neither the Agent nor the Security Agent is under
any obligation to represent a Bondholder which does not comply with such
request.

The Issuer shall promptly upon request provide the Agent and the Security Agent
with any documents and other assistance (in form and substance satisfactory to
the Agent or the Security Agent, as applicable), that the Agent or the Security
Agent (as applicable) deems necessary for the purpose of exercising its rights
and/or carrying out its duties under the Finance Documents.

Each of the Agent and the Security Agent is entitled to fees for its respective
work and to be indemnified for costs, losses and liabilities on the terms set out
in the Finance Documents and the Agent's and the Security Agent's respective
obligations as Agent and Security Agent (as applicable) under the Finance
Documents are conditioned upon the due payment of such fees and
indemnifications.

Each of the Agent and the Security Agent may act as agent or trustee for several
issues of securities or other loans issued by or relating to the Issuer and other
Group Companies notwithstanding potential conflicts of interest.

Duties of the Agent and the Security Agent

(a)

Each of the Agent and the Security Agent shall represent the Bondholders
subject to and in accordance with the Finance Documents, including, inter alia,
holding the Transaction Security pursuant to the Security Documents on behalf
of the Bondholders and, where relevant, enforcing the Transaction Security on
behalf of the Bondholders. Neither the Agent nor the Security Agent is
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responsible for the content, valid execution, legal validity or enforceability of
the Finance Documents or the perfection of the Transaction Security.

When acting in accordance with the Finance Documents, each of the Agent and
the Security Agent is always acting with binding effect on behalf of the
Bondholders. Each of the Agent and the Security Agent shall carry out its duties
under the Finance Documents in a reasonable, proficient and professional
manner, with reasonable care and skill.

Each of the Agent's and the Security Agent's duties under the Finance
Documents are solely mechanical and administrative in nature and the Agent
and the Security Agent only acts in accordance with the Finance Documents and
upon instructions from the Bondholders, unless otherwise set out in the Finance
Documents. In particular, neither the Agent nor the Security Agent is acting as
an advisor (whether legal, financial or otherwise) to the Bondholders or any
other Person.

Neither the Agent nor the Security Agent is obligated to assess or monitor the
financial condition of the Issuer or compliance by the Issuer of the terms of the
Finance Documents unless to the extent expressly set out in the Finance
Documents, or to take any steps to ascertain whether any Event of Default (or
any event that may lead to an Event of Default) has occurred. Until it has actual
knowledge to the contrary, each of the Agent and the Security Agent is entitled
to assume that no Event of Default (or any event that may lead to an Event of
Default) has occurred.

Each of the Agent and the Security Agent is entitled to delegate its duties to
other professional parties, but each of them shall remain liable for the actions
of such parties under the Finance Documents.

Each of the Agent and the Security Agent shall treat all Bondholders equally and,
when acting pursuant to the Finance Documents, act with regard only to the
interests of the Bondholders and shall not be required to have regard to the
interests or to act upon or comply with any direction or request of any other
Person, other than as explicitly stated in the Finance Documents.

Each of the Agent and the Security Agent is entitled to engage external experts
when carrying out its duties under the Finance Documents. The Issuer shall on
demand by the Agent and/or the Security Agent pay all costs for external experts
engaged after the occurrence of an Event of Default, or for the purpose of
investigating or considering (i) an event which the Agent reasonably believes is
or may lead to an Event of Default, (ii) a matter relating to the Issuer or the
Transaction Security which the Agent and/or the Security Agent reasonably
believes may be detrimental to the interests of the Bondholders under the
Finance Documents or (iii) as otherwise agreed between the Agent and/or the
Security Agent and the Issuer. Any compensation for damages or other
recoveries received by the Agent and/or the Security Agent from external
experts engaged by it for the purpose of carrying out its duties under the Finance
Documents shall be distributed in accordance with Clause 15 (Distribution of
Proceeds).
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Notwithstanding any other provision of the Finance Documents to the contrary,
neither the Agent nor the Security Agent is obliged to do or omit to do anything
if it would or might in its reasonable opinion constitute a breach of any law or
regulation.

If in the Agent's or Security Agent's (as applicable) reasonable opinion the cost,
loss or liability which it may incur (including its respective reasonable fees) in
complying with instructions of the Bondholders, or taking any action at its own
initiative, will not be covered by the Issuer, or the Bondholders (as applicable),
the Agent or the Security Agent (as applicable) may refrain from acting in
accordance with such instructions, or taking such action, until it has received
such funding or indemnities (or adequate Security has been provided therefore)
as it may reasonably require.

Unless it has actual knowledge to the contrary, each of the Agent and the
Security Agent may assume that all information provided by or on behalf of the
Issuer (including by its advisors) is correct, true and complete in all aspects.

Each of the Agent and the Security Agent shall give a notice to the Bondholders
(i) before it ceases to perform its obligations under the Finance Documents by
reason of the non-payment by the Issuer of any fee or indemnity due to the
Agent or the Security Agent under the Finance Documents or (ii) if it refrains
from acting for any reason described in Clause 21.2(i).

Limited liability for the Agent and the Security Agent

(a)

(b)

(c)

(d)

Neither the Agent nor the Security Agent will be liable to the Bondholders for
damage or loss caused by any action taken or omitted by it under or in
connection with any Finance Document, unless directly caused by its negligence
or wilful misconduct. Neither the Agent nor the Security Agent shall be
responsible for indirect loss.

Neither the Agent nor the Security Agent shall be considered to have acted
negligently if it has acted in accordance with advice addressed to it from or
opinions of reputable external experts or if it has acted with reasonable care in
a situation when it considers that it is detrimental to the interests of the
Bondholders to delay the action in order to first obtain instructions from the
Bondholders.

Neither the Agent nor the Security Agent shall be liable for any delay (or any
related consequences) in crediting an account with an amount required
pursuant to the Finance Documents to be paid by it to the Bondholders,
provided that it has taken all necessary steps as soon as reasonably practicable
to comply with the regulations or operating procedures of any recognised
clearing or settlement system used by it for that purpose.

Neither the Agent nor the Security Agent shall have any liability to the
Bondholders for damage caused by it acting in accordance with instructions of
the Bondholders given in accordance with the Finance Documents.
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Any liability towards the Issuer which is incurred by the Agent or the Security
Agent in acting under, or in relation to, the Finance Documents shall not be
subject to set-off against the obligations of the Issuer to the Bondholders under
the Finance Documents.

The Agent is not liable for information provided to the Bondholders by or on
behalf of the Issuer or any other Person.

Replacement of the Agent and the Security Agent

(a)

(b)

(c)

(d)

(e)

Subject to Clause 21.4(f), each of the Agent and the Security Agent may resign
by giving notice to the Issuer and the Bondholders, in which case the
Bondholders shall appoint a successor Agent and/or the Security Agent at a
Bondholders' Meeting convened by the retiring Agent or by way of Written
Procedure initiated by the retiring Agent.

Subject to Clause 21.4(f), if the Agent and/or the Security Agent is Insolvent, the
Agent and/or the Security Agent (as applicable) shall be deemed to resign as
Agent and/or the Security Agent (as applicable) and the Issuer shall within ten
(10) Business Days appoint a successor Agent and/or a successor Security Agent
(as applicable) which shall be an independent financial institution or other
reputable company which regularly acts as agent under debt issuances.

A Bondholder (or Bondholders) representing at least ten (10) per cent. of the
Adjusted Nominal Amount may, by notice to the Issuer (such notice may only be
validly given by a Person who is a Bondholder on the Business Day immediately
following the day on which the notice is received by the Issuer and shall, if given
by several Bondholders, be given by them jointly), require that a Bondholders'
Meeting is held for the purpose of dismissing the Agent and/or the Security
Agent and appointing a new Agent and/or the new Security Agent (as
applicable). The Issuer may, at a Bondholders' Meeting convened by it or by way
of Written Procedure initiated by it, propose to the Bondholders that the Agent
and/or the Security Agent be dismissed and a new Agent and/or a new Security
Agent (as applicable) be appointed.

If the Bondholders have not appointed a successor Agent and/or successor
Security Agent within ninety (90) days after (i) the earlier of the notice of
resignation was given or the resignation otherwise took place or (ii) the Agent
and/or the Security Agent was dismissed through a decision by the Bondholders,
the Issuer shall appoint a successor Agent and/or successor Security Agent (as
applicable) which shall be an independent financial institution or other
reputable company which regularly acts as agent under debt issuances.

The retiring Agent and/or the retiring Security Agent (as applicable) shall, at its
own cost, make available to the successor Agent and/or the successor Security
Agent (as applicable) such documents and records and provide such assistance
as the successor Agent and/or successor Security Agent may reasonably request
for the purposes of performing its functions as Agent and/or the Security Agent
(as applicable) under the Finance Documents.
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The Agent's and the Security Agent's resignation or dismissal shall only take
effect upon the appointment of a successor Agent and/or the successor Security
Agent (as applicable) and acceptance by such successor Agent and/or the
successor Security Agent (as applicable) of such appointment and the execution
of all necessary documentation to effectively substitute the retiring Agent
and/or the retiring Security Agent (as applicable).

Upon the appointment of a successor, the retiring Agent and/or the retiring
Security Agent shall be discharged from any further obligation in respect of the
Finance Documents but shall remain entitled to the benefit of the Finance
Documents and remain liable under the Finance Documents in respect of any
action which it took or failed to take whilst acting as Agent and/or the Security
Agent (as applicable). Its successor, the Issuer and each of the Bondholders shall
have the same rights and obligations amongst themselves under the Finance
Documents as they would have had if such successor had been the original
Agent and/or the Security Agent.

In the event that there is a change of the Agent and/or the Security Agent in
accordance with this Clause 21.4, the Issuer shall execute such documents and
take such actions as the new Agent and/or the new Security Agent may
reasonably require for the purpose of vesting in such new Agent and/or the new
Security Agent (as applicable) the rights, powers and obligation of the Agent
and/or the Security Agent and releasing the retiring Agent and/or the retiring
Security Agent (as applicable) from its respective further obligations under the
Finance Documents. Unless the Issuer and the new Agent and/or the new
Security Agent agrees otherwise, the new Agent and/or the new Security Agent
shall be entitled to the same fees and the same indemnities as the retiring Agent
and/or the retiring Security Agent (as applicable).

22. Appointment and Replacement of the CSD

(a)

(b)

The Issuer has appointed the CSD to manage certain tasks under these Terms
and Conditions and in accordance with the CSD regulations and the other
regulations applicable to the Bonds.

The CSD may be dismissed by the Issuer provided that the Issuer has effectively
appointed a replacement CSD that accedes as CSD at the same time as the old
CSD is dismissed and provided also that the replacement does not have a
negative effect on any Bondholder. The replacing CSD must be authorized to
professionally conduct clearing operations pursuant to the Central Securities
Depository Regulation (Regulation (EU) No 909/2014) and be authorized as a
central securities depository in accordance with the Financial Instruments
Accounts Act.

23. Appointment and Replacement of the Issuing Agent

(a)

The Issuer appoints the Issuing Agent to manage certain specified tasks under
these Terms and Conditions and in accordance with the legislation, rules and
regulations applicable to and/or issued by the CSD and relating to the Bonds.
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The Issuing Agent may retire from its assignment or be dismissed by the Issuer,
provided that the Issuer has approved that a commercial bank or securities
institution approved by the CSD accedes as new Issuing Agent at the same time
as the old Issuing Agent retires or is dismissed. If the Issuing Agent is Insolvent,
the Issuer shall immediately appoint a new Issuing Agent, which shall replace
the old Issuing Agent as issuing agent in accordance with these Terms and
Conditions.

No Direct Actions by Bondholders

(a)

(b)

(c)

A Bondholder may not take any steps whatsoever against the Issuer or with
respect to the Transaction Security to enforce or recover any amount due or
owing to it pursuant to the Finance Documents, or to initiate, support or procure
the winding-up, dissolution, liquidation, company reorganisation (Sw.
féretagsrekonstruktion) or bankruptcy (Sw. konkurs) (or its equivalent in any
other jurisdiction) of the Issuer in relation to any of the liabilities of the Issuer
under the Finance Documents.

Clause 24(a) shall not apply if the Agent has been instructed by the Bondholders
in accordance with the Finance Documents to take certain actions but fails for
any reason to take, or is unable to take (for any reason other than a failure by a
Bondholder to provide documents in accordance with Clause 21.1(c)), such
actions within a reasonable period of time and such failure or inability is
continuing. However, if the failure to take certain actions is caused by the non-
payment by the Issuer of any fee or indemnity due to the Agent under the
Finance Documents or by any reason described in Clause 21.2(i), such failure
must continue for at least forty (40) Business Days after notice pursuant to
Clause 21.2(k) before a Bondholder may take any action referred to in
Clause 24(a).

The provisions of Clause 24(a) shall not in any way limit an individual
Bondholder's right to claim and enforce payments which are due to it under
Clause 9.6 (Mandatory repurchase due to a Change of Control Event, Listing
Failure Event or Delisting (put option)) or other payments which are due by the
Issuer to some but not all Bondholders.

Prescription

(a)

(b)

The right to receive repayment of the principal of the Bonds shall be prescribed
and become void ten (10) years from the Redemption Date. The right to receive
payment of interest (excluding any capitalised interest) shall be prescribed and
become void three (3) years from the relevant due date for payment. The Issuer
is entitled to any funds set aside for payments in respect of which the
Bondholders' right to receive payment has been prescribed and has become
void.

If a limitation period is duly interrupted in accordance with the Swedish Act on
Limitations (Sw. preskriptionslag (1981:130)), a new limitation period of ten (10)
years with respect to the right to receive repayment of the principal of the
Bonds, and of three (3) years with respect to receive payment of interest
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(excluding capitalised interest) will commence, in both cases calculated from the
date of interruption of the limitation period, as such date is determined
pursuant to the provisions of the Swedish Act on Limitations.

26. Notices and Press Releases

26.1 Notices

(a)

(b)

(c)

Any notice or other communication to be made under or in connection with the
Finance Documents:

(i) if to the Agent, shall be given at the address registered with the Swedish
Companies Registration Office (Sw. Bolagsverket) on the Business Day
prior to dispatch or, if sent by email by the Issuer, to the email address
notified by the Agent from time to time;

(ii) if to the Issuer, shall be given at the address registered with the Swedish
Companies Registration Office on the Business Day prior to dispatch or
if sent by email by the Agent, to the email address notified by the Issuer
to the Agent from time to time; and

(iii) if to the Bondholders, shall be given at their addresses as registered with
the CSD, not earlier than three Business Days prior to dispatch, and by
either courier delivery (if practically possible) or letter for all
Bondholders. A notice to the Bondholders shall also be published on the
websites of the Group and the Agent.

Any notice or other communication made by one Person to another under or in
connection with the Finance Documents shall be sent by way of courier,
personal delivery or letter, or if between the Issuer and the Agent, by email, and
will only be effective:

(i) in case of courier or personal delivery, when it has been left at the
address specified in Clause 26.1(a);

(ii) in case of letter, three (3) Business Days after being deposited postage
prepaid in an envelope addressed to the address specified in
Clause 26.1(a); or

(iii) in case of email, on the day of dispatch (unless a delivery failure message
was received by the sender).

Any notice which shall be provided to the Bondholders in physical form pursuant
to these Terms and Conditions may, at the discretion of the Agent, be limited
to:

(i) a cover letter, which shall include:

(A) all information needed in order for Bondholders to exercise
their rights under the Finance Documents;
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(B) details of where Bondholders can retrieve additional
information;

(C) contact details to the Agent; and

(D) an instruction to contact the Agent should any Bondholder wish
to receive the additional information by regular mail; and

(ii) copies of any document needed in order for Bondholder to exercise
their rights under the Finance Documents.

Failure to send a notice or other communication to a Bondholder or any defect
in it shall not affect its sufficiency with respect to other Bondholders.

Press releases

(a)

(b)

Any notice that the Issuer or the Agent shall send to the Bondholders pursuant
to Clauses 9, 11.1(d), 14.11(c), 16(o), 17(a), 18(a), 19(c) and 20.5 shall also be
published by way of press release by the Issuer or the Agent, as applicable.

In addition to Clause 26.2(a), if any information relating to the Bonds or the
Group contained in a notice the Agent may send to the Bondholders under these
Terms and Conditions has not already been made public by way of a press
release, the Agent shall before it sends such information to the Bondholders give
the Issuer the opportunity to issue a press release containing such information.
If the Issuer does not promptly issue a press release and the Agent considers it
necessary to issue a press release containing such information before it can
lawfully send a notice containing such information to the Bondholders, the
Agent shall be entitled to issue such press release.

Force Majeure and Limitation of Liability

(a)

(b)

(c)

None of the Agent, the Security Agent or the Issuing Agent shall be held
responsible for any damage arising out of any legal enactment, or any measure
taken by a public authority, or war, strike, lockout, boycott, blockade or any
other similar circumstance (a "Force Majeure Event"). The reservation in
respect of strikes, lockouts, boycotts and blockades applies even if the Agent,
the Security Agent or the Issuing Agent itself takes such measures, or is subject
to such measures.

The Issuing Agent shall have no liability to the Bondholders if it has observed
reasonable care. The Issuing Agent shall never be responsible for indirect
damage with exception of gross negligence and wilful misconduct.

Should a Force Majeure Event arise which prevents the Agent, the Security
Agent or the Issuing Agent from taking any action required to comply with these
Terms and Conditions, such action may be postponed until the obstacle has
been removed.
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(d) The provisions in this Clause 27 apply unless they are inconsistent with the
provisions of the Financial Instruments Accounts Act which provisions shall take
precedence.

Governing Law and Jurisdiction
(a) These Terms and Conditions, and any non-contractual obligations arising out of
or in connection therewith, shall be governed by and construed in accordance

with the laws of Sweden.

(b) The Issuer submits to the non-exclusive jurisdiction of the District Court of
Stockholm (Sw. Stockholms tingsreditt).
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We hereby certify that the above terms and conditions are binding upon ourselves.

Aktiebolaget Fastator (publ)

as Issuer

Name:

We hereby undertake to act in accordance with the above terms and conditions to the extent
they refer to us.

Nordic Trustee & Agency AB (publ)
as Agent and Security Agent

Name:

W/13897641/v17



Participation Notes Terms and Conditions
Schedule 4



CONFIDENTIAL DRAFT
Agreed version

FASTATO

Terms and Conditions

Aktiebolaget Fastator (publ)
SEK [¢]*
Participating Notes

ISIN: SE[*]*

[] 2024

Other than the registration of the Notes under Swedish law, no action is being taken in any
jurisdiction that would or is intended to permit a public offering of the Notes or the possession,
circulation or distribution of this document or any other material relating to the Issuer or the Notes
in any jurisdiction where action for that purpose is required. Persons into whose possession this
document comes are required by the Issuer to inform themselves about, and to observe, any
applicable restrictions.

! Note: TBC.

2 Note: ISIN to be reserved.
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PRIVACY NOTICE

The Issuer, the Issuing Agent and the Agent may collect and process personal data relating to
the Noteholders, the Noteholders' representatives or agents, and other persons nominated to
act on behalf of the Noteholders pursuant to the Finance Documents (name, contact details and,
when relevant, holding of Notes). The personal data relating to the Noteholders is primarily
collected from the registry kept by the CSD. The personal data relating to other persons is
primarily collected directly from such persons.

The personal data collected will be processed by the Issuer, the Issuing Agent and the Agent for
the following purposes:

(a) toexercise their respective rights and fulfil their respective obligations under the Finance
Documents;

(b)  to manage the administration of the Notes and payments under the Notes;
(c)  toenable the Noteholders' to exercise their rights under the Finance Documents; and
(d)  to comply with their obligations under applicable laws and regulations.

The processing of personal data by the Issuer, the Issuing Agent and the Agent in relation to
paragraphs (a) - (c) above is based on their legitimate interest to exercise their respective rights
and to fulfil their respective obligations under the Finance Documents. In relation to
paragraph (d) above, the processing is based on the fact that such processing is necessary for
compliance with a legal obligation incumbent on the Issuer, the Issuing Agent or the Agent.
Unless otherwise required or permitted by law, the personal data collected will not be kept
longer than necessary given the purpose of the processing.

Personal data collected may be shared with third parties, such as the CSD, when necessary to
fulfil the purpose for which such data is processed.

Subject to any legal preconditions, the applicability of which have to be assessed in each
individual case, data subjects have the rights as follows. Data subjects have right to get access
to their personal data and may request the same in writing at the address of the Issuer, the
Issuing Agent and the Agent, respectively. In addition, data subjects have the right to (i) request
that personal data is rectified or erased, (ii) object to specific processing, (iii) request that the
processing be restricted and (iv) receive personal data provided by themselves in machine-
readable format. Data subjects are also entitled to lodge complaints with the relevant
supervisory authority if dissatisfied with the processing carried out.

The Issuer's, the Agent's and the Issuing Agent's addresses, and the contact details for their
respective Data Protection Officers (if applicable), are found on their websites www.fastator.se,
www.nordictrustee.com and www.[IssuingAgent].se.
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Definitions and Construction
Definitions
In these terms and conditions (the "Terms and Conditions"):

"Account Operator" means a bank or other party duly authorised to operate as an
account operator pursuant to the Financial Instruments Accounts Act and through which
a Noteholder has opened a Securities Account in respect of its Notes.

"Accounting Principles" means international financial reporting standards (IFRS) within
the meaning of Regulation 1606/2002/EC (or as otherwise adopted or amended from
time to time) as applied by the Issuer in preparing its audited annual consolidated
financial statements.

"Adjusted Nominal Amount" means the Total Nominal Amount less the aggregate
Nominal Amount of all Notes owned by a Group Company or an Affiliate, irrespective of
whether such Person is directly registered as owner of such Notes.

"Affiliate" means any Person, directly or indirectly, controlling or controlled by or under
direct or indirect common control with such specified Person. For the purpose of this
definition, "control" when used with respect to any Person means the power to direct
the management and policies of such Person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise; and the terms "controlling"
and "controlled" have meanings correlative to the foregoing.

"Agency Agreement" means the agency agreement entered into on or prior to the Issue
Date, between the Issuer and the Agent, or any replacement agency agreement entered
into after the Issue Date between the Issuer and an agent.

"Agent" means Nordic Trustee & Agency AB (publ), reg. no. 556882-1879, P.O. Box 7329,
SE-103 90 Stockholm, Sweden or another party replacing it, as Agent, in accordance with
these Terms and Conditions.

"Auditor Certificate" has the meaning set forth in Clause 8.1(b).

"Bonds" means the SEK [¢] senior secured deferred interest bonds with ISIN [¢] issued
by the Issuer pursuant to the Bonds Terms and Conditions.

"Bonds Terms and Conditions" means the terms and conditions of the Bonds dated on
or about the Issue Date.

"Business Day" means a day in Sweden other than a Sunday or other public holiday.
Saturdays, Midsummer Eve (Sw. midsommarafton), Christmas Eve (Sw. julafton) and
New Year's Eve (Sw. nydrsafton) shall for the purpose of this definition be deemed to be
public holidays.

"Compliance Certificate" means a certificate to the Agent, in the agreed form between

the Agent and the Issuer, the signed by the CFO, the CEO or an authorised signatory of
the Issuer, certifying (as applicable):
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(a) that so far as it is aware no Event of Default is continuing or, if it is aware that
an Event of Default is continuing, specifying the event and steps, if any, being
taken to remedy it; and

(b) if the Compliance Certificate is provided in connection with that a Financial
Report is made available:

(i) each Person being a Material Group Company or a Material
Foretagsparken Group Company; and

(ii) the NAV of the Group.

"CSD" means the Issuer's central securities depository and registrar in respect of the
Notes, from time to time, initially Euroclear Sweden AB, Swedish Reg. No. 556112-8074,
P.O. Box 191, 101 23 Stockholm, Sweden.

"Event of Default" means an event or circumstance specified in any of the Clauses 9.1
(Non-Payment) to and including Clause 9.9 (Continuation of the Business).

"Final Maturity Date" means the earlier of (a) the full redemption of the Bonds (b) 29
October 2027, (c) the Issuer's shares being subject to a public tender offer pursuant to
which the Issuer is taken private, and (d) the sale of substantially all of the Issuer's assets
(including by way of liquidation and or any insolvency proceedings).

"Finance Documents" means:
(a) these Terms and Conditions;
(b) the Agency Agreement;

(c) any other document designated by the Issuer and the Agent as a Finance
Document.

"Finance Leases" means any lease or hire purchase contract, a liability under which
would, in accordance with the Accounting Principles, be treated as a balance sheet

liability.

"Financial Indebtedness" means any indebtedness in respect of:

(a) monies borrowed or raised, including Market Loans;
(b) the amount of any liability in respect of any Finance Leases;
(c) receivables sold or discounted (other than any receivables to the extent they are

sold on a non-recourse basis);

(d) any amount raised under any other transaction (including any forward sale or
purchase agreement) having the commercial effect of a borrowing;

(e) any derivative transaction entered into in connection with protection against or
benefit from fluctuation in any rate or price (and, when calculating the value of
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any derivative transaction, only the mark to market value shall be taken into
account, provided that if any actual amount is due as a result of a termination
or a close-out, such amount shall be used instead);

(f) any counter indemnity obligation in respect of a guarantee, indemnity, bond,
standby or documentary letter of credit or any other instrument issued by a
bank or financial institution; and

(g) (without double counting) any guarantee or other assurance against financial
loss in respect of a type referred to in the above paragraphs (a)-(f) above.

"Financial Instruments Accounts Act" means the Swedish Financial Instruments
Accounts Act (lag (1998:1479) om vdrdepapperscentraler och kontoféring av finansiella
instrument).

"Financial Report" means the Group's annual audited financial statements or quarterly
interim unaudited reports, which shall be prepared and made available according to
Clauses 8.1(a)(i) and 8.1(a)(ii).

"Force Majeure Event" has the meaning set forth in Clause 21(a).

"Foretagsparken" means Foretagsparken Norden Holding AB (publ), a Swedish limited
liability company incorporated in Sweden with reg. no. 559075-5145.

"Group" means the Issuer and each of its Subsidiaries from time to time and "Group
Company" means any of them.

"Insolvent” means, in respect of a relevant Person, that it is deemed to be insolvent,
within the meaning of Chapter 2, Sections 7-9 of the Swedish Bankruptcy Act
(konkurslagen (1987:672)) (or its equivalent in any other jurisdiction), admits inability to
pay its debts as they fall due, suspends making payments on any of its debts or by reason
of actual financial difficulties commences negotiations with its creditors with a view to
rescheduling any of its indebtedness (including company reorganisation under the
Swedish Company Reorganisation Act (Lag (2022:964) om féretagsrekonstruktion) (or
its equivalent in any other jurisdiction)) or is subject to involuntary winding-up,
dissolution or liquidation.

"Issue Date" means the date on which the Notes are issued, as agreed between the
Issuing Agent and the Issuer. The Issuing Agent shall confirm the Issue Date to the CSD
and the Agent in writing and the Issuer shall publish the Issue Date in accordance with
Clause 20.2 (Press releases).

"Issuer" means Aktiebolaget Fastator (publ), a limited liability company incorporated in
Sweden with reg. no. 556678-6645.

"Issuing Agent" means [*]3, or another party replacing it, as Issuing Agent, in accordance
with these Terms and Conditions.

3 Note: TBC.
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"Market Loan" means any loan or other indebtedness where an entity issues
commercial paper, certificates, subordinated debentures, bonds or any other debt
securities (including, for the avoidance of doubt, medium term note programmes and
other market funding programmes), provided in each case that such instruments and
securities are or can be subject to trade on any Regulated Market, MTF or other
unregulated recognised market place.

"Material Adverse Effect" means a material adverse effect on:

(a) the business, financial condition or operations of the Group taken as a whole;

(b) the ability of the Issuer to comply its obligations under the Finance Documents;
or

(c) the validity or enforceability of the Finance Documents.

"Material Féretagsparken Group Company" means:
(a) Foretagsparken; and

(b) any other of Foretagsparken's Subsidiaries with assets representing 10 per cent.
or more of total assets of the group in which Foretagsparken is the parent
company, calculated on a consolidated basis according to the latest annual
audited consolidated financial statements of Foretagsparken (excluding
goodwill and intra-group loans).

"Material Group Company" means, at any time:
(a) the Issuer; or

(b) any Group Company with assets representing 10 per cent. or more of total
assets of the Group, calculated on a consolidated basis according to the latest
annual audited consolidated Financial Statements (excluding goodwill and intra-
group loans).

"MTF" means any multilateral trading facility as defined in the Markets in Financial
Instruments Directive 2014/65/EU (MiFID I1), as amended.

"NAV" means the net asset value of the Group (a) which is approved by the board of
directors of the Issuer, calculated in accordance with the Accounting Principles and
presented in the most recent Financial Report, or (b) such higher net asset value as set
out in the Auditor Certificate delivered pursuant to Clause 8 (Information to
Noteholders) and which is calculated in accordance with the Accounting Principles.

"NAV Increase Amount" means a cash amount in SEK equal to 50 per cent. of the
aggregate amount of increase of the Group's NAV from the financial quarter ended on
31 March 2024, being SEK 589,000,000, to the Final Maturity Date based on the latest
reported NAV in accordance with the information undertakings set out in Clause
8 (Information to Noteholders) (including any NAV reported in the Auditor Certificate)
and any amount received through equity raises and/or shareholders' contributions shall
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be deducted when calculating the NAV Increase Amount and any distributions made
shall be added back.

"Nominal Amount" has the meaning set forth in Clause 2.1(c).

"Note" means a debt instrument (Sw. skuldférbindelse) for the Nominal Amount and of
the type set forth in Chapter 1 Section 3 of the Financial Instruments Accounts Act and
which are governed by and issued under these Terms and Conditions, including the
Notes.

"Noteholder" means the Person who is registered on a Securities Account as direct
registered owner (Sw. dgare) or nominee (Sw. férvaltare) with respect to a Note.

"Noteholders' Meeting" means a meeting among the Noteholders held in accordance
with Clause 12 (Noteholders' Meeting).

"Participation” has the meaning ascribed to such term under Clause 6 (Payment of
Participation).

"Participation Amount" means the lower of:
(c) the NAV Increase Amount; and

(d) a cash amount in SEK equal to the difference between a rate of return of 20 per
cent. per annum on the principal amount of the Bonds and the rate of return
actually received by holders of Bonds, including all interest actually paid
(including interest that originally was deferred or capitalised) and any call and/or
prepayment premium paid on the Bonds in accordance with the Bonds Terms
and Conditions but excluding any default interest.

"Record Date" means the fifth (5) Business Day prior to (i) a Redemption Date, (ii) a date
on which a payment to the Noteholders is to be made under Clause 10 (Distribution of
Proceeds), (iii) the date of a Noteholders' Meeting, or (iv) another relevant date, or in
each case such other Business Day falling prior to a relevant date if generally applicable
on the Swedish bond market.

"Redemption Date" means the date on which the relevant Notes are to be redeemed or
repurchased in accordance with Clause 7 (Redemption and Repurchase of the Notes).

"Regulated Market" means any regulated market as defined in the Markets in Financial
Instruments Directive 2014/65/EU (MiFID I1), as amended.

"Securities Account” means the account for dematerialised securities maintained by the
CSD pursuant to the Financial Instruments Accounts Act in which (i) an owner of such
security is directly registered or (ii) an owner's holding of securities is registered in the
name of a nominee.

"Security" means a mortgage, charge, pledge, lien, security assignment or other security

interest securing any obligation of any Person, or any other agreement or arrangement
having a similar effect.
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"Subsidiary" means, in respect of which such Person, directly or indirectly:

(a)

(b)

(c)

owns shares or ownership rights representing more than fifty (50) per cent. of
the total number of votes held by the owners;

otherwise controls more than fifty (50) per cent. of the total number of votes
held by the owners; or

has the power to appoint and remove all, or the majority of, the members of the
board of directors or other governing body.

"Swedish Kronor" and "SEK" means the lawful currency of Sweden.

"Total Nominal Amount" means the total aggregate Nominal Amount of the Notes
outstanding at the relevant time.

"Written Procedure" means the written or electronic procedure for decision making
among the Noteholders in accordance with Clause 13 (Written Procedure).

Construction

(a)

(b)

(c)

Unless a contrary indication appears, any reference in these Terms and
Conditions to:

(i) "assets" includes present and future properties, revenues and rights of
every description;

(ii) any agreement or instrument is a reference to that agreement or
instrument as supplemented, amended, novated, extended, restated or
replaced from time to time;

(iii) a "regulation" includes any regulation, rule or official directive (whether
or not having the force of law) of any governmental, intergovernmental
or supranational body, agency or department;

(iv) an Event of Default is continuing if it has not been remedied or waived,;

(v) a provision of law is a reference to that provision as amended or re-
enacted; and

(vi) a time of day is a reference to Stockholm time.

When ascertaining whether a limit or threshold specified in Swedish Kronor has
been attained or broken, an amount in another currency shall be counted on
the basis of the rate of exchange for such currency against Swedish Kronor for
the previous Business Day, as published by the Swedish Central Bank
(Sw. Riksbanken) on its website (www.riksbank.se). If no such rate is available,
the most recently published rate shall be used instead.

A notice shall be deemed to be sent by way of press release if it is made available
to the public within Sweden promptly and in a non-discriminatory manner.
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2.1

(d)

(e)

No delay or omission of the Agent or of any Noteholder to exercise any right or
remedy under the Finance Documents shall impair or operate as a waiver of any
such right or remedy.

The privacy notice and any other information contained in this document before
the table of contents section do not form part of these Terms and Conditions
and may be updated without the consent of the Noteholders and the Agent.

Status of the Notes

Status of the Notes

(a)

(b)

(c)

(d)

(e)

(f)

(8)

The Notes are denominated in Swedish Kronor and each Note is constituted by
these Terms and Conditions. The Issuer undertakes to make payments in
relation to the Notes and to comply with these Terms and Conditions.

By holding Notes, each initial Noteholder agrees that the Notes shall benefit
from and be subject to the Finance Documents and by acquiring Notes, each
subsequent Noteholder confirms such agreement.

One Note will be issued for each Bond to the holder of such Bond at the issue
date of such Bonds. The nominal amount of each Note is SEK 1.00 (the "Nominal
Amount"). A total number of [¢] Notes will be issued on the Issue Date with an
aggregate Total Nominal Amount of SEK [e]. All Notes are issued on a fully paid
basis.

The Notes constitute direct, general, unconditional, unsubordinated, unsecured
and limited recourse obligations of the Issuer and shall at all times rank at least
pari passu with all direct, unconditional, unsubordinated and unsecured
obligations of the Issuer, except those obligations which are mandatorily
preferred by law, and without any preference among them.

The Notes are freely transferable but the Noteholders may be subject to
purchase or transfer restrictions with regard to the Notes, as applicable, under
local laws to which a Noteholder may be subject. Each Noteholder must ensure
compliance with such restrictions at its own cost and expense.

The Notes will not be listed on any Regulated Market, MTF or other trading
platform, and no prospectus or other offer document will be issued or filed with
or approved by any financial regulatory authority.

No action is being taken in any jurisdiction that would or is intended to permit a
public offering of the Notes or the possession, circulation or distribution of any
document or other material relating to the Issuer or the Notes in any jurisdiction
other than Sweden, where action for that purpose is required. Each Noteholder
must inform itself about, and observe, any applicable restrictions to the transfer
of material relating to the Issuer or the Notes.
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Limited recourse

The recourse of the Noteholders or the Agent against the Issuer pursuant to these Terms
and Conditions is limited. The Noteholders will have a right of recourse only in respect
of Participation Amount and the Nominal Amount, and will not have any claim, by
operation of law or otherwise, against, or recourse to any of other assets of the Issuer.

Notes in Book-Entry Form

(a)

(b)

(c)

(d)

(e)

The Notes will be registered for the Noteholders on their respective Securities
Accounts and no physical notes will be issued. Accordingly, the Notes will be
registered in accordance with the Financial Instruments Accounts Act.
Registration requests relating to the Notes shall be directed to an Account
Operator.

Those who according to assignment, Security, the provisions of the Swedish
Children and Parents Code (Sw. férdldrabalken (1949:381)), conditions of will or
deed of gift or otherwise have acquired a right to receive payments in respect
of a Note shall register their entitlements to receive payment in accordance with
the Financial Instruments Accounts Act.

The Issuer (and the Agent when permitted under the CSD's applicable
regulations) shall be entitled to obtain information from the debt register (Sw.
skuldbok) kept by the CSD in respect of the Notes. At the request of the Agent,
the Issuer shall promptly obtain such information and provide it to the Agent.

For the purpose of or in connection with any Noteholders' Meeting or any
Written Procedure, the Issuing Agent shall be entitled to obtain information
from the debt register kept by the CSD in respect of the Notes.

The Issuer shall issue any necessary power of attorney to such Persons
employed by the Agent, as notified by the Agent, in order for such individuals to
independently obtain information directly from the debt register kept by the
CSD in respect of the Notes. The Issuer may not revoke any such power of
attorney unless directed by the Agent or unless consent thereto is given by the
Noteholders.

Right to Act on Behalf of a Noteholder

(a)

(b)

If any Person other than a Noteholder wishes to exercise any rights under the
Finance Documents, it must obtain a power of attorney or other proof of
authorisation from the Noteholder or a successive, coherent chain of powers of
attorney or proofs of authorisation starting with the Noteholder and authorising
such Person.

A Noteholder may issue one or several powers of attorney or other
authorisation to third parties to represent it in relation to some or all of the
Notes held by it. Any such representative may act independently under the
Finance Documents in relation to the Notes for which such representative is
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(c)

entitled to represent the Noteholder and may further delegate its right to
represent the Noteholder by way of a further power of attorney.

The Agent shall only have to examine the face of a power of attorney or other
proof of authorisation that has been provided to it pursuant to Clause 4(b) and
may assume that it has been duly authorised, is valid, has not been revoked or
superseded and that it is in full force and effect, unless otherwise is apparent
from its face.

Payments in Respect of the Notes

(a)

(b)

(c)

(d)

Any payment or repayment under the Finance Documents, or any amount due
in respect of a repurchase of any Notes, shall be made to such Person who is
registered as a Noteholder on the Record Date prior to any relevant due date,
or to such other Person who is registered with the CSD on such date as being
entitled to receive the relevant payment, repayment or repurchase amount.

Provided that a Noteholder has registered an income account (Sw.
avkastningskonto) for the relevant Securities Account on the applicable Record
Date, the CSD shall procure that principal, interest and other payments under
the Notes are deposited to such income account on the relevant payment date.
If an income account has not been registered on the Record Date for the
payment, no payment will be effected by the CSD to such Noteholder. The
outstanding amount will instead be held by the Issuer until the person that was
registered as a Noteholder on the relevant Record Date has made a valid request
for such amount. Should the CSD, due to a delay on behalf of the Issuer or some
other obstacle, not be able to effect payments as aforesaid, the Issuer shall
procure that such amounts are paid as soon as possible after such obstacle has
been removed.

If, due to any obstacle for the CSD, the Issuer cannot make a payment or
repayment, such payment or repayment may be postponed until the obstacle
has been removed. Interest shall accrue without any default interest during such
postponement.

If payment or repayment is made in accordance with this Clause 5, the Issuer
shall be deemed to have fulfilled its obligation to pay, irrespective of whether
such payment was made to a Person not entitled to receive such amount (unless
the Issuer has actual knowledge of the fact that the payment was made to the
wrong person).

Payment of Participation

(a)

(b)

(c)

The Participation Amount shall be paid as participation ("Participation") in cash
on the Notes on the Final Maturity Date.

The Issuer shall make a press release of the amounts to be paid as Participation
no later than five (5) business days before the relevant Record Date.

Payment of Participation shall be made in accordance with the rules of the CSD.
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Any payment to be made with respect to the Notes shall be rounded down to the
nearest even SEK 1.00 per each Note, or in accordance with applicable CSD
regulation.

If the Issuer fails to pay any Participation Amount payable by it on its due date,
default interest shall accrue on the overdue amount from (but excluding) the
due date up to (and including) the date of actual payment at a rate of two per
cent. Accrued default interest shall not be capitalised. No default interest shall
accrue where the failure to pay was solely attributable to the Agent or the CSD.

Redemption and Repurchase of the Notes

Redemption at maturity

(a)

(b)

The Issuer shall redeem all, but not some only, of the outstanding Notes in full
on the Final Maturity Date with an amount equal to the Participation Amount in
accordance with Clause 6 (Payment of Participation) above. If the Final Maturity
Date is not a Business Day, then the redemption shall occur on the first following
Business Day.

If the Issuer fails to pay any amount set out in paragraph (a) above, default
interest shall accrue on the overdue amount from (but excluding) the due date
up to (and including) the date of actual payment at a rate of two per cent.
Accrued default interest shall not be capitalised. No default interest shall accrue
where the failure to pay was solely attributable to the Agent or the CSD.

Issuer's purchase of Notes

The Issuer may, subject to applicable law, at any time and at any price purchase Notes
on the market or in any other way. The Notes held by the Issuer may at the Issuer's
discretion be retained or sold but not cancelled (other than in connection with a
redemption or repurchase of the Notes in full).

Information to Noteholders

Information from the Issuer

(a)

The Issuer shall make the following information available by publication on the
website of the Group:

(i) as soon as the same become available, but in any event within four
months after the end of each financial year, the annual audited
consolidated financial statements of the Group (including a statement
by the Issuer's auditors), including a profit and loss account, a balance
sheet, a cash flow statement, the NAV of the Group calculated in
accordance with the Accounting Principles and management
commentary or report from the Issuer's board of directors;

(ii) as soon as the same become available, but in any event within two
months after the end of each quarter of its financial year, the quarterly
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(b)

(c)

(d)

(e)

(f)
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unaudited consolidated reports or the vyear-end report
(Sw. bokslutskommuniké) (as applicable), including a profit and loss
account, a balance sheet, a cash flow statement, the NAV of the Group
calculated in accordance with the Accounting Principles and
management commentary or report from the Issuer's board of
directors;

(iii) any other information required by the Swedish Securities Markets Act
(Sw. lag (2007:528) om vdrdepappersmarknaden) and the rules and
regulations of the Regulated Market on which the Notes are admitted
to trading.

The Issuer shall ensure that the Issuer's auditor reviews the NAV calculations
made by the Issuer on an annual basis and on the Final Maturity Date and
certifies that the calculations have been made in accordance with the
Accounting Principles or provide a revised NAV in case the reported NAV is
incorrect (the "Auditor Certificate"). The Issuer shall provide the Agent with a
copy of the Auditor Certificate within ten (10) Business Days of receipt thereof
or at the latest within four months of the end of each financial year or, if the
Auditor Certificate is to be delivered in connection with the Final Maturity Date,
no later than on the Final Maturity Date. The Agent shall be authorised to
provide the Noteholders with the Auditor Certificate upon receipt.

The Issuer shall procure that:

(i) the information set out in Clause 8.1(a) shall also be made available by
way of press release; and

(ii) the reports referred to in paragraph (a)(i) and (a)(ii) above shall be
prepared in accordance with IFRS and include the NAV of the Group.

When the financial statements and other information are made available to the
Noteholders pursuant to paragraph (a) above, the Issuer shall send copies of
such financial statements and other information to the Agent.

The Issuer shall procure that the aggregate Nominal Amount held by Group
Companies or its Affiliates, including any amount of Notes cancelled by the
Issuer, is clearly stated in each quarterly unaudited consolidated report
published by the Issuer pursuant to paragraph (a)(ii) above.

The Issuer shall promptly notify the Agent (with full particulars) upon becoming
aware of the occurrence of any event or circumstance which constitutes an
Event of Default, or any event or circumstance which would (with the expiry of
a grace period, the giving of notice, the making of any determination or any
combination of any of the foregoing) constitute an Event of Default, and shall
provide the Agent with such further information as it may reasonably request in
writing following receipt of such notice. Should the Agent not receive such
information, the Agent is entitled to assume that no such event or circumstance
exists or can be expected to occur, provided that the Agent does not have actual
knowledge of such event or circumstance.
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The Issuer shall provide the Agent with such further information as it may
reasonably request in writing.

The Issuer shall submit a duly executed Compliance Certificate to the Agent:

(i) in connection with that a Financial Report is made available;
(ii) in connection with receipt of the Auditor Certificate; and
(iii) at the Agent's request, within 20 days from such request.

The Agent may assume that any information provided by the Issuer in the
Compliance Certificate delivered pursuant to paragraph (h) above is correct, and
the Agent shall not be responsible or liable for the adequacy, accuracy or
completeness of such information.

The Issuer is only obliged to inform the Agent according to this Clause 8.1 if
informing the Agent would not conflict with any applicable laws or, when the
Bonds are listed, the Issuer's registration contract with the Regulated Market. If
such a conflict would exist pursuant to the listing contract with the Regulated
Market or otherwise, the Issuer shall however be obliged to either seek approval
from the Regulated Market or undertake other reasonable measures, including
entering into a non-disclosure agreement with the Agent, in order to be able to
timely inform the Agent according to this Clause 8.1.

Information from the Agent

(a)

(b)

Subject to applicable laws, regulations and the restrictions of a non-disclosure
agreement entered into by the Agent in accordance with Clause 8.2(b), the
Agent is entitled to disclose to the Noteholders any event or circumstance
directly or indirectly relating to the Issuer or the Notes. Notwithstanding the
foregoing, the Agent may if it considers it to be beneficial to the interests of the
Noteholders delay disclosure or refrain from disclosing certain information
other than in respect of an Event of Default that has occurred and is continuing.

If a committee representing the Noteholders' interests under the Finance
Documents has been appointed by the Noteholders in accordance with
Clause 11 (Decisions by Noteholders), the members of such committee may
agree with the Issuer not to disclose information received from the Issuer,
provided that it, in the reasonable opinion of such members, is beneficial to the
interests of the Noteholders. The Agent shall be a party to such agreement and
receive the same information from the Issuer as the members of the committee.

Publication of Finance Documents

(a)

(b)

The latest version of these Terms and Conditions (including any documents
amending these Terms and Conditions) shall be available on the websites of the
Group and the Agent.

The latest version of the Finance Documents shall be available to the
Noteholders at the office of the Agent during the Agent's normal business hours.
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Events of Default and Acceleration of the Notes

Each of the events or circumstances set out in this Clause 9 (other than Clause 9.10
(Acceleration of the Notes)) is an Event of Default.

Non-Payment

The Issuer fails to pay an amount on the date it is due in accordance with the Finance
Documents unless:

(a) its failure to pay is caused by administrative or technical error and
(b) payment is made within five (5) Business Days of the due date.
Information undertakings

The Issuer fails to comply with the information undertakings set out in Clause
8 (Information to Noteholders), provided that no Event of Default will occur if the failure
to comply is capable of being remedied and the Issuer has remedied the failure within
fifteen (15) Business Days of the earlier (i) the Issuer becoming aware of the failure to
comply and (ii) the Agent requesting the Issuer in writing to remedy such failure.

Cross payment default and Cross-acceleration

Any Financial Indebtedness of a Group Company or a Material Féretagsparken Group
Company is:

(a) not paid when due as extended by any originally applicable grace period (if there
is one); or
(b) declared to be due and payable prior to its specified maturity as a result of an

event of default (however described),

provided that no Event of Default will occur under this Clause 9.2 if (i) the aggregate
amount of Financial Indebtedness that has fallen due is less than SEK 25,000,000 or (ii)
it is owed to a Group Company or Foretagsparken and its Subsidiaries.

Insolvency

(a) Any Material Group Company or any Material Foretagsparken Group Company
is unable or admits inability to pay its debts as they fall due or is declared to be
unable to pay its debts under applicable law, suspends making payments on its
debts generally or, by reason of actual or anticipated financial difficulties,
commences negotiations with its creditors (except for Noteholders) with a view
to rescheduling its Financial Indebtedness.

(b) A moratorium is declared in respect of the Financial Indebtedness of any
Material Group Company or any Material Foretagsparken Group Company.
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Insolvency Proceedings

Any corporate action, legal proceedings or other procedures are taken (other than (i)
proceedings or petitions which are being disputed in good faith and are discharged,
stayed or dismissed within 30 days of commencement or, if earlier, the date on which it
is advertised and (ii) solvent liquidations in relation to Subsidiaries of the Issuer) in
relation to:

(a) the suspension of payments, winding-up, dissolution, administration or
reorganisation (Sw. féretagsrekonstruktion) (by way of voluntary agreement,
scheme of arrangement or otherwise) of any Material Group Company or any
Material Foretagsparken Group Company; and

(b) the appointment of a liquidator, receiver, administrator, administrative
receiver, compulsory manager or other similar officer in respect of any Material
Group Company or any Material Féretagsparken Group Company or any of its
assets or any analogous procedure or step is taken in any jurisdiction.

Creditors' Process

Any expropriation, attachment, sequestration, distress or execution or any analogous
process in any jurisdiction affects any asset or assets of any Material Group Company or
any Material Foretagsparken Group Company having an aggregate value of an amount
equal to or exceeding SEK 25,000,000 and is not discharged within 60 days.

Mergers and demergers

A decision is made that the Issuer or any other Material Group Company shall enter into
(a) a merger where it is not the surviving entity or which otherwise has or is reasonably
likely to have a Material Adverse Effect or (b) a demerger.

Impossibility or lllegality

It is or becomes impossible or unlawful for the Issuer to fulfil or perform any of the
provisions of the Finance Documents or if the obligations under the Finance Documents
are not, or cease to be, legal, valid, binding and enforceable.

Continuation of the Business

The Issuer, any other Material Group Company or any Material Féretagsparken Group
Company ceases to carry on its business (other than (i) a solvent liquidation permitted
pursuant to Clause 9.5 (Insolvency Proceedings) above or (ii) a disposal permitted under
the Finance Documents), if such discontinuation is likely to have a Material Adverse
Effect.

Acceleration of the Notes
(a) Upon the occurrence of an Event of Default which is continuing, the Agent is

entitled to, and shall following a demand in writing from a Noteholder (or
Noteholders) representing at least 50 per cent. of the Adjusted Nominal Amount
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(such demand may only be validly made by a Person who is a Noteholder on the
Business Day immediately following the day on which the demand is received
by the Agent and shall, if made by several Noteholders, be made by them jointly)
or following an instruction given pursuant to Clause 9.10(d), on behalf of the
Noteholders (i) by notice to the Issuer, declare all, but not some only, of the
outstanding Notes due and payable together with any other amounts payable
under the Finance Documents, immediately or at such later date as the Agent
determines, and (ii) exercise any or all of its rights, remedies, powers and
discretions under the Finance Documents.

The Agent may not accelerate the Notes in accordance with Clause 9.10(a) by
reference to a specific Event of Default if it is no longer continuing or if it has
been decided, on a Noteholders Meeting or by way of a Written Procedure, to
waive such Event of Default (temporarily or permanently).

The Agent shall notify the Noteholders of an Event of Default within five
Business Days of the date on which the Agent received actual knowledge of that
an Event of Default has occurred and is continuing. The Agent shall, within 20
Business Days of the date on which the Agent received actual knowledge of that
an Event of Default has occurred and is continuing, decide if the Notes shall be
so accelerated. If the Agent decides not to accelerate the Notes, the Agent shall
promptly seek instructions from the Noteholders in accordance with Clause 11
(Decisions by Noteholders). The Agent shall always be entitled to take the time
necessary to consider whether an occurred event constitutes an Event of
Default.

If the Noteholders (in accordance with these Terms and Conditions) instruct the
Agent to accelerate the Notes, the Agent shall promptly declare the Notes due
and payable and take such actions as may, in the opinion of the Agent, be
necessary or desirable to enforce the rights of the Noteholders under the
Finance Documents, unless the relevant Event of Default is no longer continuing.

If the right to accelerate the Notes is based upon a decision of a court of law or
a government authority, it is not necessary that the decision has become
enforceable under law or that the period of appeal has expired in order for cause
of acceleration to be deemed to exist.

In the event of an acceleration of the Notes in accordance with this Clause 9.10,
the Issuer shall, as applicable considering when the acceleration occurs, redeem
all Notes at an amount per Notes equal to the relevant amount set out in
Clause 7 (Redemption and Repurchase of the Notes).

Distribution of Proceeds

(a)

All payments by the Issuer relating to the Notes and the Finance Documents
following an acceleration of the Notes in accordance with Clause 9 (Events of
Default and Acceleration of the Notes) shall be distributed in the following order
of priority:

(i) first, in or towards payment pro rata of:
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(A) all unpaid fees, costs, expenses and indemnities payable by the
Issuer to the Agent in accordance with the Agency Agreement
(other than any indemnity given for liability against the
Noteholders);

(B) other costs, expenses and indemnities relating to the
acceleration of the Notes or the protection of the Noteholders'
rights as may have been incurred by the Agent;

(C) any costs incurred by the Agent for external experts that have
not been reimbursed by the Issuer in accordance with
Clause 15.2(g); and

(D) any costs and expenses incurred by the Agent in relation to a
Noteholders' Meeting or a Written Procedure that have not
been reimbursed by the Issuer in accordance with Clause 11(m);

(ii) secondly, in or towards payment pro rata of accrued but unpaid
Participation under the Notes;

(iii) thirdly, in or towards payment pro rata of any unpaid principal under
the Notes; and

(iv) fourthly, in or towards payment pro rata of any other costs or
outstanding amounts unpaid under the Finance Documents.

Any excess funds after the application of proceeds in accordance with
paragraphs (i) to (iv) above shall be paid to the Issuer.

11. Decisions by Noteholders

(a)

(b)

(c)

A request by the Agent for a decision by the Noteholders on a matter relating to
the Finance Documents shall (at the option of the Agent) be dealt with at a
Noteholders' Meeting or by way of a Written Procedure.

Any request from the Issuer or a Noteholder (or Noteholders) representing at
least ten (10) per cent. of the Adjusted Nominal Amount (such request may only
be validly made by a Person who is a Noteholder on the Business Day
immediately following the day on which the request is received by the Agent
and shall, if made by several Noteholders, be made by them jointly) for a
decision by the Noteholders on a matter relating to the Finance Documents shall
be directed to the Agent and dealt with at a Noteholders' Meeting or by way a
Written Procedure, as determined by the Agent. The Person requesting the
decision may suggest the form for decision making, but if it is in the Agent's
opinion more appropriate that a matter is dealt with at a Noteholders' Meeting
than by way of a Written Procedure, it shall be dealt with at a Noteholders'
Meeting.

The Agent may refrain from convening a Noteholders' Meeting or instigating a
Written Procedure if:
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(i) the suggested decision must be approved by any Person in addition to
the Noteholders and such Person has informed the Agent that an
approval will not be given; or

(ii) the suggested decision is not in accordance with applicable regulations.

Only a Person who is, or who has been provided with a power of attorney or
other authorisation pursuant to Clause 4 (Right to Act on Behalf of a Noteholder)
from a Person who is, registered as a Noteholder:

(i) on the Record Date prior to the date of the Noteholders' Meeting, in
respect of a Noteholders' Meeting, or

(ii) on the Record Date specified in the communication pursuant to
Clause 13(c), in respect of a Written Procedure,

may exercise voting rights as a Noteholder at such Noteholders' Meeting or in
such Written Procedure, provided that the relevant Notes are included in the
definition of Adjusted Nominal Amount.

The following matters shall require the consent of Noteholders representing at
least sixty-six and two thirds (66 2/3) per cent. of the Adjusted Nominal Amount
for which Noteholders are voting at a Noteholders' Meeting or for which
Noteholders reply in a Written Procedure in accordance with the instructions
given pursuant to Clause 13(c):

(i) the issue of any Notes after the Issue Date (for the avoidance of doubt,
for which consent shall be required at each occasion such Notes are
issued);

(ii) a change to the terms of any of Clause 2.1, and Clauses 2.1(d) to 2.1;

(iii) areduction of the premium payable upon the redemption or repurchase
of any Note pursuant to Clause 7 (Redemption and Repurchase of the
Notes);

(iv) a change to the Nominal Amount or the Participation Amount or the
calculation thereof (including, however not limited to, the definition of
NAV;

(v) a change to the terms for the distribution of proceeds set out in
Clause 10 (Distribution of Proceeds);

(vi) a change to the terms dealing with the requirements for Noteholders'
consent set out in this Clause 11;

(vii) a change of issuer, an extension of the tenor of the Notes or any delay
of the due date for payment of any principal or Participation on the

Notes;

(viii)  a mandatory exchange of the Notes for other securities; and
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(ix) early redemption of the Notes.

Any matter not covered by Clause 11(e) shall require the consent of Noteholders
representing more than 50 per cent. of the Adjusted Nominal Amount for which
Noteholders are voting at a Noteholders' Meeting or for which Noteholders
reply in a Written Procedure in accordance with the instructions given pursuant
to Clause 13(c). This includes, but is not limited to, any amendment to, or waiver
of, the terms of any Finance Document that does not require a higher majority
(other than an amendment permitted pursuant to Clause 14(a)(i) or 14(a)(ii)).

Quorum at a Noteholders' Meeting or in respect of a Written Procedure only
exists if a Noteholder (or Noteholders) representing at least fifty (50) per cent.
of the Adjusted Nominal Amount in case of a matter pursuant to Clause 11(e),
and otherwise twenty (20) per cent. of the Adjusted Nominal Amount:

(i) if at a Noteholders' Meeting, attend the meeting in person or by
telephone conference (or appear through duly authorised
representatives); or

(ii) if in respect of a Written Procedure, reply to the request.

If a quorum exists for some, but not all, of the matters to be dealt with at a
Noteholders' Meeting or by a Written Procedure, decisions may be taken in the
matters for which a quorum exists.

If a quorum does not exist at a Noteholders' Meeting or in respect of a Written
Procedure, the Agent or the Issuer shall convene a second Noteholders' Meeting
(in accordance with Clause 12(a)) or initiate a second Written Procedure (in
accordance with Clause 13(a)), as the case may be, provided that the relevant
proposal has not been withdrawn by the Person(s) who initiated the procedure
for Noteholders' consent. The quorum requirement in Clause 11(g) shall not
apply to such second Noteholders' Meeting or Written Procedure.

Any decision which extends or increases the obligations of the Issuer or the
Agent, or limits, reduces or extinguishes the rights or benefits of the Issuer or
the Agent, under the Finance Documents shall be subject to the Issuer's or the
Agent's consent, as appropriate.

A Noteholder holding more than one Note need not use all its votes or cast all
the votes to which it is entitled in the same way and may in its discretion use or
cast some of its votes only.

The Issuer may not, directly or indirectly, pay or cause to be paid any
consideration to or for the benefit of any Noteholder for or as inducement to
any consent under these Terms and Conditions, unless such consideration is
offered to all Noteholders that vote at the relevant Noteholders' Meeting or in
a Written Procedure within the time period stipulated for the consideration to
be payable or the time period for replies in the Written Procedure, as the case
may be.
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A matter decided at a duly convened and held Noteholders' Meeting or by way
of Written Procedure is binding on all Noteholders, irrespective of them being
present or represented at the Noteholders' Meeting or responding in the
Written Procedure. The Noteholders that have not adopted or voted for a
decision shall not be liable for any damages that this may cause other
Noteholders.

All costs and expenses incurred by the Issuer or the Agent for the purpose of
convening a Noteholders' Meeting or for the purpose of carrying out a Written
Procedure, including reasonable fees to the Agent, shall be paid by the Issuer.

If a decision shall be taken by the Noteholders on a matter relating to the
Finance Documents, the Issuer shall promptly at the request of the Agent
provide the Agent with a certificate specifying the number of Notes owned by
Group Companies or (to the knowledge of the Issuer) Affiliates, irrespective of
whether such Person is directly registered as owner of such Notes. The Agent
shall not be responsible for the accuracy of such certificate or otherwise be
responsible to determine whether a Note is owned by a Group Company or an
Affiliate.

Information about decisions taken at a Noteholders' Meeting or by way of a
Written Procedure shall promptly be published on the websites of the Group
and the Agent, provided that a failure to do so shall not invalidate any decision
made or voting result achieved. The minutes from the relevant Noteholders'
Meeting or Written Procedure shall at the request of a Noteholder be sent to it
by the Issuer or the Agent, as applicable.

Noteholders' Meeting

(a)

(b)

(c)

The Agent shall convene a Noteholders' Meeting by sending a notice thereof to
each Noteholder no later than five (5) Business Days after receipt of a request
from the Issuer or the Noteholder(s) (or such later date as may be necessary for
technical or administrative reasons).

Should the Issuer want to replace the Agent, it may convene a Noteholders'
Meeting in accordance with Clause 12(a) with a copy to the Agent. After a
request from the Noteholders pursuant to Clause 15.4(c), the Issuer shall no
later than five (5) Business Days after receipt of such request (or such later date
as may be necessary for technical or administrative reasons) convene a
Noteholders' Meeting in accordance with Clause 12(a).

The notice pursuant to Clause 12(a) shall include (i) time for the meeting, (ii)
place for the meeting, (iii) agenda for the meeting (including each request for a
decision by the Noteholders), (iv) a form of power of attorney, (v) any applicable
conditions precedent and conditions subsequent, (vi) the reasons for, and
contents of, each proposal, (vii) if the proposal concerns an amendment to any
Finance Document, the details of such proposed amendment, (viii) if a
notification by the Noteholders is required in order to attend the Noteholders'
Meeting, information regarding such requirement and (ix) information on where
additional information (if any) will be published. Only matters that have been
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included in the notice may be resolved upon at the Noteholders' Meeting.
Should prior notification by the Noteholders be required in order to attend the
Noteholders' Meeting, such requirement shall be included in the notice.

The Noteholders' Meeting shall be held no earlier than ten (10) Business Days
and no later than thirty (30) Business Days from the notice.

Without amending or varying these Terms and Conditions, the Agent may
prescribe such further regulations regarding the convening and holding of a
Noteholders' Meeting as the Agent may deem appropriate. Such regulations
may include a possibility for Noteholders to vote without attending the meeting
in person.

Written Procedure

(a)

(b)

(c)

(d)

(e)

The Agent shall instigate a Written Procedure (which may be conducted
electronically) no later than five (5) Business Days after receipt of a request from
the Issuer or the Noteholder(s) (or such later date as may be necessary for
technical or administrative reasons) by sending a communication to each such
Person who is registered as a Noteholder on the Business Day prior to the date
on which the communication is sent.

Should the Issuer want to replace the Agent, it may send a communication in
accordance with Clause 13(a) to each Noteholder with a copy to the Agent.

A communication pursuant to Clause 13(a) shall include (i) each request for a
decision by the Noteholders, (ii) a description of the reasons for each request,
(iii) a specification of the Business Day on which a Person must be registered as
a Noteholder in order to be entitled to exercise voting rights, (iv) instructions
and directions on where to receive a form for replying to the request (such form
to include an option to vote yes or no for each request) as well as a form of
power of attorney, (v) any applicable conditions precedent and conditions
subsequent, (vi) if a proposal concerns an amendment to any Finance
Document, the details of such proposed amendment, (vii) if the voting is to be
made electronically, the instructions for such voting, (viii) information on where
additional information (if any) will be published and (ix) the stipulated time
period within which the Noteholder must reply to the request (such time period
to last at least ten (10) Business Days from the communication pursuant to
Clause 13(a)). If the voting shall be made electronically, instructions for such
voting shall be included in the communication.

When the requisite majority consents of the total Adjusted Nominal Amount
pursuant to Clauses 11(e) and 11(f) have been received in a Written Procedure,
the relevant decision shall be deemed to be adopted pursuant to Clause 11(e)
or 11(f), as the case may be, even if the time period for replies in the Written
Procedure has not yet expired.

The Agent may, during the Written Procedure, provide information to the Issuer
by way of updates whether or not quorum requirements have been met and
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about the eligible votes received by the Agent, including the portion consenting
or not consenting to the proposal(s) or refraining from voting (as applicable).

Amendments and Waivers

(a)

(b)

(c)

(d)

The Issuer and the Agent (in each case acting on behalf of the Noteholders) may
agree to amend the Finance Documents or waive any provision in a Finance
Document, provided that:

(i) such amendment or waiver is not detrimental to the interest of the
Noteholders, or is made solely for the purpose of rectifying obvious
errors and mistakes;

(ii) such amendment or waiver is required by applicable law, a court ruling
or a decision by a relevant authority; or

(iii) such amendment or waiver has been duly approved by the Noteholders
in accordance with Clause 11 (Decisions by Noteholders).

The consent of the Noteholders is not necessary to approve the particular form
of any amendment to the Finance Documents. It is sufficient if such consent
approves the substance of the amendment or waiver.

The Agent shall promptly notify the Noteholders of any amendments or waivers
made in accordance with Clause 14(a), setting out the date from which the
amendment or waiver will be effective, and ensure that any amendments to the
Finance Documents are published in the manner stipulated in Clause 8.3
(Publication of Finance Documents). The Issuer shall ensure that any
amendments to the Finance Documents are duly registered with the CSD and
each other relevant organisation or authority, to the extent such registration is
possible with the rules of the relevant CSD.

An amendment to the Finance Documents shall take effect on the date
determined by the Noteholders Meeting, in the Written Procedure or by the
Agent, as the case may be.

Appointment and Replacement of the Agent

Appointment of Agent

(a)

(b)

By subscribing for Notes, each initial Noteholder appoints the Agent to act as its
agent in all matters relating to the Notes and the Finance Documents, and
authorises the Agent to act on its behalf (without first having to obtain its
consent, unless such consent is specifically required by these Terms and
Conditions) in any legal or arbitration proceedings relating to the Notes held by
such Noteholder.

By acquiring Notes, each subsequent Noteholder confirms the appointment and

authorisation for the Agent to act on its behalf, as set forth in paragraph (a)
above.
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Each Noteholder shall immediately upon request provide the Agent with any
such documents, including a written power of attorney (in form and substance
satisfactory to the Agent), that the Agent deems necessary for the purpose of
exercising its rights and/or carrying out its duties under the Finance Documents.
The Agent is not under any obligation to represent a Noteholder which does not
comply with such request.

The Issuer shall promptly upon request provide the Agent with any documents
and other assistance (in form and substance satisfactory to the Agent), that the
Agent deems necessary for the purpose of exercising its rights and/or carrying
out its duties under the Finance Documents.

The Agent is entitled to fees for its work and to be indemnified for costs, losses
and liabilities on the terms set out in the Finance Documents and the Agent's
obligations as Agent under the Finance Documents are conditioned upon the
due payment of such fees and indemnifications.

The Agent may act as agent or trustee for several issues of securities or other
loans issued by or relating to the Issuer and other Group Companies
notwithstanding potential conflicts of interest.

Duties of the Agent

(a)

(b)

(c)

(d)

(e)

The Agent shall represent the Noteholders subject to and in accordance with the
Finance Documents. The Agent is not responsible for the content, valid
execution, legal validity or enforceability of the Finance Documents.

When acting in accordance with the Finance Documents, the Agent is always
acting with binding effect on behalf of the Noteholders. The Agent shall carry
out its duties under the Finance Documents in a reasonable, proficient and
professional manner, with reasonable care and skill.

The Agent's duties under the Finance Documents are solely mechanical and
administrative in nature and the Agent only acts in accordance with the Finance
Documents and upon instructions from the Noteholders, unless otherwise set
out in the Finance Documents. In particular, the Agent is not acting as an advisor
(whether legal, financial or otherwise) to the Noteholders or any other Person.

The Agent is obligated to assess or monitor the financial condition of the Issuer
or compliance by the Issuer of the terms of the Finance Documents unless to the
extent expressly set out in the Finance Documents, or to take any steps to
ascertain whether any Event of Default (or any event that may lead to an Event
of Default) has occurred. Until it has actual knowledge to the contrary, the Agent
is entitled to assume that no Event of Default (or any event that may lead to an
Event of Default) has occurred.

The Agent is entitled to delegate its duties to other professional parties, but each

of them shall remain liable for the actions of such parties under the Finance
Documents.
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The Agent shall treat all Noteholders equally and, when acting pursuant to the
Finance Documents, act with regard only to the interests of the Noteholders and
shall not be required to have regard to the interests or to act upon or comply
with any direction or request of any other Person, other than as explicitly stated
in the Finance Documents.

The Agent is entitled to engage external experts when carrying out its duties
under the Finance Documents. The Issuer shall on demand by the Agent pay all
costs for external experts engaged after the occurrence of an Event of Default,
or for the purpose of investigating or considering (i) an event which the Agent
reasonably believes is or may lead to an Event of Default, (ii) a matter relating
to the Issuer which the Agent reasonably believes may be detrimental to the
interests of the Noteholders under the Finance Documents or (iii) as otherwise
agreed between the and the Issuer. Any compensation for damages or other
recoveries received by the Agent from external experts engaged by it for the
purpose of carrying out its duties under the Finance Documents shall be
distributed in accordance with Clause 10 (Distribution of Proceeds).

Notwithstanding any other provision of the Finance Documents to the contrary,
the Agent is not obliged to do or omit to do anything if it would or might in its
reasonable opinion constitute a breach of any law or regulation.

If in the Agent's reasonable opinion the cost, loss or liability which it may incur
(including its respective reasonable fees) in complying with instructions of the
Noteholders, or taking any action at its own initiative, will not be covered by the
Issuer, or the Noteholders (as applicable), the Agent may refrain from acting in
accordance with such instructions, or taking such action, until it has received
such funding or indemnities (or adequate Security has been provided therefore)
as it may reasonably require.

Unless it has actual knowledge to the contrary, each of the Agent may assume
that all information provided by or on behalf of the Issuer (including by its
advisors) is correct, true and complete in all aspects.

The Agent shall give a notice to the Noteholders (i) before it ceases to perform
its obligations under the Finance Documents by reason of the non-payment by
the Issuer of any fee or indemnity due to the Agent under the Finance
Documents or (ii) if it refrains from acting for any reason described in
Clause 15.2(i).

Limited liability for the Agent

(a)

(b)

The Agent will be liable to the Noteholders for damage or loss caused by any
action taken or omitted by it under or in connection with any Finance Document,
unless directly caused by its negligence or wilful misconduct. The Agent shall not
be responsible for indirect loss.

The Agent shall be considered to have acted negligently if it has acted in

accordance with advice addressed to it from or opinions of reputable external
experts or if it has acted with reasonable care in a situation when it considers
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that it is detrimental to the interests of the Noteholders to delay the action in
order to first obtain instructions from the Noteholders.

The Agent shall be liable for any delay (or any related consequences) in crediting
an account with an amount required pursuant to the Finance Documents to be
paid by it to the Noteholders, provided that it has taken all necessary steps as
soon as reasonably practicable to comply with the regulations or operating
procedures of any recognised clearing or settlement system used by it for that
purpose.

The Agent shall not have any liability to the Noteholders for damage caused by
it acting in accordance with instructions of the Noteholders given in accordance
with the Finance Documents.

Any liability towards the Issuer which is incurred by the Agent in acting under,
or in relation to, the Finance Documents shall not be subject to set-off against
the obligations of the Issuer to the Noteholders under the Finance Documents.

The Agent is not liable for information provided to the Noteholders by or on
behalf of the Issuer or any other Person.

Replacement of the Agent

(a)

(b)

(c)

(d)

Subject to Clause 15.4(f), each of the Agent may resign by giving notice to the
Issuer and the Noteholders, in which case the Noteholders shall appoint a
successor Agent at a Noteholders' Meeting convened by the retiring Agent or by
way of Written Procedure initiated by the retiring Agent.

Subject to Clause 15.4(f), if the Agent is Insolvent, the Agent shall be deemed to
resign as Agent and the Issuer shall within ten (10) Business Days appoint a
successor Agent which shall be an independent financial institution or other
reputable company which regularly acts as agent under debt issuances.

A Noteholder (or Noteholders) representing at least ten (10) per cent. of the
Adjusted Nominal Amount may, by notice to the Issuer (such notice may only be
validly given by a Person who is a Noteholder on the Business Day immediately
following the day on which the notice is received by the Issuer and shall, if given
by several Noteholders, be given by them jointly), require that a Noteholders'
Meeting is held for the purpose of dismissing the Agent and appointing a new
Agent. The Issuer may, at a Noteholders' Meeting convened by it or by way of
Written Procedure initiated by it, propose to the Noteholders that the Agent be
dismissed and a new Agent be appointed.

If the Noteholders have not appointed a successor Agent within ninety (90) days
after (i) the earlier of the notice of resignation was given or the resignation
otherwise took place or (ii) the Agent was dismissed through a decision by the
Noteholders, the Issuer shall appoint a successor Agent which shall be an
independent financial institution or other reputable company which regularly
acts as agent under debt issuances.
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The retiring Agent shall, at its own cost, make available to the successor Agent
such documents and records and provide such assistance as the successor Agent
may reasonably request for the purposes of performing its functions as Agent
under the Finance Documents.

The Agent's resignation or dismissal shall only take effect upon the appointment
of a successor Agent and acceptance by such successor Agent of such
appointment and the execution of all necessary documentation to effectively
substitute the retiring Agent.

Upon the appointment of a successor, the retiring Agent shall be discharged
from any further obligation in respect of the Finance Documents but shall
remain entitled to the benefit of the Finance Documents and remain liable
under the Finance Documents in respect of any action which it took or failed to
take whilst acting as Agent. Its successor, the Issuer and each of the Noteholders
shall have the same rights and obligations amongst themselves under the
Finance Documents as they would have had if such successor had been the
original Agent.

In the event that there is a change of the Agent in accordance with this
Clause 15.4, the Issuer shall execute such documents and take such actions as
the new Agent may reasonably require for the purpose of vesting in such new
Agent the rights, powers and obligation of the Agent and releasing the retiring
Agent from its respective further obligations under the Finance Documents.
Unless the Issuer and the new Agent agrees otherwise, the new Agent shall be
entitled to the same fees and the same indemnities as the retiring Agent.

16. Appointment and Replacement of the CSD

(a)

(b)

The Issuer has appointed the CSD to manage certain tasks under these Terms
and Conditions and in accordance with the CSD regulations and the other
regulations applicable to the Notes.

The CSD may be dismissed by the Issuer provided that the Issuer has effectively
appointed a replacement CSD that accedes as CSD at the same time as the old
CSD is dismissed and provided also that the replacement does not have a
negative effect on any Noteholder. The replacing CSD must be authorized to
professionally conduct clearing operations pursuant to the Central Securities
Depository Regulation (Regulation (EU) No 909/2014) and be authorized as a
central securities depository in accordance with the Financial Instruments
Accounts Act.

17. Appointment and Replacement of the Issuing Agent

(a)

(b)

The Issuer appoints the Issuing Agent to manage certain specified tasks under
these Terms and Conditions and in accordance with the legislation, rules and
regulations applicable to and/or issued by the CSD and relating to the Notes.

The Issuing Agent may retire from its assignment or be dismissed by the Issuer,
provided that the Issuer has approved that a commercial bank or securities
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institution approved by the CSD accedes as new Issuing Agent at the same time
as the old Issuing Agent retires or is dismissed. If the Issuing Agent is Insolvent,
the Issuer shall immediately appoint a new Issuing Agent, which shall replace
the old Issuing Agent as issuing agent in accordance with these Terms and
Conditions.

No Direct Actions by Noteholders

(a)

(b)

(c)

A Noteholder may not take any steps whatsoever against the Issuer to enforce
or recover any amount due or owing to it pursuant to the Finance Documents,
or to initiate, support or procure the winding-up, dissolution, liquidation,
company reorganisation (Sw. féretagsrekonstruktion) or bankruptcy (Sw.
konkurs) (or its equivalent in any other jurisdiction) of the Issuer in relation to
any of the liabilities of the Issuer under the Finance Documents.

Clause 18(a) shall not apply if the Agent has been instructed by the Noteholders
in accordance with the Finance Documents to take certain actions but fails for
any reason to take, or is unable to take (for any reason other than a failure by a
Noteholder to provide documents in accordance with Clause 15.1(c)), such
actions within a reasonable period of time and such failure or inability is
continuing. However, if the failure to take certain actions is caused by the non-
payment by the Issuer of any fee or indemnity due to the Agent under the
Finance Documents or by any reason described in Clause 15.2(i), such failure
must continue for at least forty (40) Business Days after notice pursuant to
Clause 15.2(k) before a Noteholder may take any action referred to in
Clause 18(a).

The provisions of Clause 18(a) shall not in any way limit an individual
Noteholder's right to claim and enforce payments which are due by the Issuer
to some but not all Noteholders.

Prescription

(a)

(b)

The right to receive repayment of the principal of the Notes shall be prescribed
and become void ten (10) years from the Redemption Date. The right to receive
payment of interest (excluding any capitalised interest) shall be prescribed and
become void three (3) years from the relevant due date for payment. The Issuer
is entitled to any funds set aside for payments in respect of which the
Noteholders' right to receive payment has been prescribed and has become
void.

If a limitation period is duly interrupted in accordance with the Swedish Act on
Limitations (Sw. preskriptionslag (1981:130)), a new limitation period of ten (10)
years with respect to the right to receive repayment of the principal of the
Notes, and of three (3) years with respect to receive payment of interest
(excluding capitalised interest) will commence, in both cases calculated from the
date of interruption of the limitation period, as such date is determined
pursuant to the provisions of the Swedish Act on Limitations.
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Notices and Press Releases

Notices

(a)

(b)

(c)

Any notice or other communication to be made under or in connection with the
Finance Documents:

(i) if to the Agent, shall be given at the address registered with the Swedish
Companies Registration Office (Sw. Bolagsverket) on the Business Day
prior to dispatch or, if sent by email by the Issuer, to the email address
notified by the Agent from time to time;

(ii) if to the Issuer, shall be given at the address registered with the Swedish
Companies Registration Office on the Business Day prior to dispatch or
if sent by email by the Agent, to the email address notified by the Issuer
to the Agent from time to time; and

(iii) if to the Noteholders, shall be given at their addresses as registered with
the CSD, on the Business Day prior to dispatch, and by either courier
delivery (if practically possible) or letter for all Noteholders. A notice to
the Noteholders shall also be published on the websites of the Group
and the Agent.

Any notice or other communication made by one Person to another under or in
connection with the Finance Documents shall be sent by way of courier,
personal delivery or letter, or if between the Issuer and the Agent, by email, and
will only be effective:

(i) in case of courier or personal delivery, when it has been left at the
address specified in Clause 20.1(a);

(ii) in case of letter, three (3) Business Days after being deposited postage
prepaid in an envelope addressed to the address specified in
Clause 20.1(a); or

(iii) in case of email, on the day of dispatch (unless a delivery failure message
was received by the sender), save that any notice or other
communication sent by email that is sent after 5.00 pm in the place of
receipt shall be deemed only to become effective on the following day.

Any notice which shall be provided to the Noteholders in physical form pursuant
to these Terms and Conditions may, at the discretion of the Agent, be limited
to:

(i) a cover letter, which shall include:

(A) allinformation needed in order for Noteholders to exercise their
rights under the Finance Documents;

(B) details of where Noteholders can retrieve additional
information;

W/15052898/v4



20.2

21.

(d)

28

(C) contact details to the Agent; and

(D) an instruction to contact the Agent should any Noteholder wish
to receive the additional information by regular mail; and

(ii) copies of any document needed in order for Noteholder to exercise their
rights under the Finance Documents.

Failure to send a notice or other communication to a Noteholder or any defect
in it shall not affect its sufficiency with respect to other Noteholders.

Press releases

(a)

(b)

Any notice that the Issuer or the Agent shall send to the Noteholders pursuant
to Clauses 7, 8.1(e), 9.10(c), 11(0), 12(a), 13(a) and 14(c) shall also be published
by way of press release by the Issuer or the Agent, as applicable.

In addition to Clause 20.2(a), if any information relating to the Notes or the
Group contained in a notice the Agent may send to the Noteholders under these
Terms and Conditions has not already been made public by way of a press
release, the Agent shall before it sends such information to the Noteholders give
the Issuer the opportunity to issue a press release containing such information.
If the Issuer does not promptly issue a press release and the Agent considers it
necessary to issue a press release containing such information before it can
lawfully send a notice containing such information to the Noteholders, the
Agent shall be entitled to issue such press release.

Force Majeure and Limitation of Liability

(a)

(b)

(c)

(d)

None of the Agent or the Issuing Agent shall be held responsible for any damage
arising out of any legal enactment, or any measure taken by a public authority,
or war, strike, lockout, boycott, blockade or any other similar circumstance (a
"Force Majeure Event"). The reservation in respect of strikes, lockouts, boycotts
and blockades applies even if the Agent or the Issuing Agent itself takes such
measures, or is subject to such measures.

The Issuing Agent shall have no liability to the Noteholders if it has observed
reasonable care. The Issuing Agent shall never be responsible for indirect
damage with exception of gross negligence and wilful misconduct.

Should a Force Majeure Event arise which prevents the Agent or the Issuing
Agent from taking any action required to comply with these Terms and
Conditions, such action may be postponed until the obstacle has been removed.

The provisions in this Clause 21 apply unless they are inconsistent with the
provisions of the Financial Instruments Accounts Act which provisions shall take
precedence.
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Governing Law and Jurisdiction
(a) These Terms and Conditions, and any non-contractual obligations arising out of
or in connection therewith, shall be governed by and construed in accordance

with the laws of Sweden.

(b) The Issuer submits to the non-exclusive jurisdiction of the District Court of
Stockholm (Sw. Stockholms tingsriitt).
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We hereby certify that the above terms and conditions are binding upon ourselves.

Aktiebolaget Fastator (publ)

as Issuer

Name:

We hereby undertake to act in accordance with the above terms and conditions to the extent
they refer to us.

Nordic Trustee & Agency AB (publ)
as Agent

Name:
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