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Styrelsens for SAS AB (publ) forslag till beslut om findring av
bolagsordningen

The Board of Directors of SAS AB (publ)’s proposal for a resolution to amend the
articles of association

Styrelsen for SAS AB (publ) ("Bolaget”) foreslar att Bolaget, med anledning av de beslut som
foreslas att fattas inom ramen for rekonstruktionsplanen, dndrar bolagsordningens § 5 A. enligt
nedan.

The Board of Directors of SAS AB (publ) (the “Company ) proposes that the Company, as a
consequence of the resolutions proposed to be made within the framework of the reorganization plan,
amends § 5 A. of the articles of association as set out below.

Nuvarande lydelse / Current wording Foreslagen lydelse / Proposed wording

§ 5/ Article 5 § 5/ Article 5

A. Aktiekapital och antal aktier / 4. Share A. Aktiekapital och antal aktier / 4. Share
capital and number of shares capital and number of shares

Aktiekapitalet skall vara lagst 6.000.000.000 | Aktiekapitalet skall vara lagst 4.000.000.000
och hogst 24.000.000.000 kronor, fordelat pa | och hogst 16.000.000.000 kronor, fordelat pa

lagst 4.500.000.000 och hogst lagst 2.500.000.000 och hogst
18.000.000.000 aktier. 10.000.000.000 aktier.

The share capital shall be at least SEK The share capital shall be at least SEK
6,000,000,000 and not more than SEK 4,000,000,000 and not more than SEK
24,000,000,000, divided into at least 16,000,000,000, divided into at least
4,500,000,000 shares and not more than 2,500,000,000 shares and not more than
18,000,000,000 shares. 10,000,000,000 shares.

Den foreslagna bolagsordningen i sin helhet framgér av Bilaga 7A.
The full text of the proposed articles of association is set out in Appendix 74.

Beslutet ar villkorat av att beslut fattas i enlighet med Bilaga 3—6 och Bilaga 89 1
rekonstruktionsplanen.

The resolution is conditional upon resolutions being adopted in accordance with Appendix 3—6 and
Appendix 8—9 of the reorganization plan.

Verkstillande direktoren, eller den person som verkstidllande direktoren utser, ska ha ritt att
vidta de smérre justeringar av ovanstaende beslut som kan visa sig erforderliga i samband med
registrering vid Bolagsverket eller Euroclear Sweden AB.

The CEO, or whomever the CEO may appoint, shall be authorized to make such minor adjustments of the
above resolution that may prove necessary in connection with the registration with the Swedish
Companies Registration Office or Euroclear Sweden AB.

Stockholm den 10 juni 2024 / Stockholm on June 10, 2024
SAS AB (publ)

Styrelsen / The Board of Directors
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BOLAGSORDNING / ARTICLES OF ASSOCIATION

SAS AB (publ) (org.nr / reg. no. 556606-8499)

§ 1/ Article 1
Bolagets foretagsnamn dr SAS AB. Bolaget &r publikt (publ).
The name of the Company is SAS AB. The Company is public (publ).

§ 2/ Article 2

Bolaget skall ha till foremal for sin verksambhet att, direkt eller indirekt, driva lufttrafik framst
genom konsortiet Scandinavian Airlines System Denmark-Norway-Sweden (SAS) eller nagot
annat bolag inom koncernen, annan transport- och reserelaterad verksamhet samt varje annan
dérmed forenlig verksamhet.

The objects of the Company’s business shall be directly or indirectly to conduct air traffic operations
chiefly through the Scandinavian Airlines System Denmark-Norway-Sweden (SAS) Consortium or any
other group company, other transport and travel-related business as well as any business compatible
therewith.

§ 3/ Article 3

Fragor om #ndring eller upphorande av konsortialavtalet mellan SAS Danmark A/S, SAS Norge
AS och SAS Sverige AB rorande SAS, i dess lydelse av den 8 maj 2001, skall behandlas av
bolagsstimman i bolaget och beslut hérom kréver bitrdde av aktiedgare med tva tredjedelar av
savil de avgivna rosterna som de vid bolagsstimman foretradda aktierna.

Questions of amending or terminating the Consortium Agreement between SAS Danmark A/S, SAS Norge
AS and SAS Sverige AB regarding SAS, as amended on May 8, 2001, shall be dealt with by the
Company’s General Meeting and decisions in this regard require the consent of shareholders with two-
thirds of the votes cast as well as of the shares represented at the General Meeting.

§ 4/ Article 4
Bolagets styrelse har sitt séte i Stockholm.
The Company’s Board of Directors has its registered office in Stockholm.

§ 5/ Article 5

A. Aktiekapital och antal aktier

Aktiekapitalet skall vara lagst 4.000.000.000 och hogst 16.000.000.000 kronor, fordelat pa lagst
2.500.000.000 och hogst 10.000.000.000 aktier

A. Share capital and number of shares

The share capital shall be at least SEK 4,000,000,000 and not more than SEK 16,000,000,000, divided
into at least 2,500,000,000 shares and not more than 10,000,000,000 shares.

B. Aktieslag och rostratt m.m.

Aktier skall kunna ges ut i tre slag betecknade stamaktier, forlagsaktier och aktier av serie C.
Stamaktier och forlagsaktier berdttigar vardera till en (1) rost. Aktier av serie C beréttigar
vardera till en tiondels (1/10) rost.

B. Share class and voting rights etc.

Shares may be issued in three classes, ordinary shares, subordinated shares and shares of series C. Each

ordinary share and subordinated share entitles the holder to one (1) vote. Each share of series C entitles
the holder to one-tenth (1/10) of a vote.
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Stamaktier och forlagsaktier kan hogst utges till ett antal som svarar mot 100 procent av
aktiekapitalet i bolaget. Aktier av serie C kan hogst utges till ett antal som svarar mot 5 procent
av aktiekapitalet.

Ordinary shares and subordinated shares may be issued up to a number corresponding to 100 percent of
the Company’s share capital. Shares of series C may be issued up to a number corresponding to 5
percent of the share capital.

Aktier av serie C beréttigar inte till vinstutdelning. Upploses bolaget, skall aktie av serie C
berittiga till lika del i bolagets tillgdngar som bolagets stamaktier, dock inte med hdgre belopp
an vad som motsvarar aktiens kvotvérde.

Shares of series C do not entitle to dividends. If the Company is dissolved, shares of series C carry an
equal right to the Company’s assets as ordinary shares, however not to an amount exceeding the share’s
quotient value.

Bolagets styrelse dger besluta om minskning av aktiekapital genom inldsen av samtliga aktier
av serie C. Vid beslut om inldsen skall innehavare av aktier av serie C vara skyldig att lata 16sa
in sina samtliga aktier av serie C for ett belopp som motsvarar kvotvérdet. Utbetalning av
inlosenbeloppet skall ske snarast.

The Board of Directors may resolve on reduction of the share capital by redemption of all shares of
series C. In case of a resolution on redemption, holders of shares of series C shall be obliged to redeem
all shares of series C against a redemption amount corresponding to the share’s quotient value. Payment
of the redemption amount shall be made as soon as possible.

Aktie av serie C, som innehas av bolaget sjélvt skall, p& begéran av styrelsen, kunna omvandlas
till stamaktie. Omvandlingen skall darefter utan dréjsmal anmaélas for registrering hos
Bolagsverket och ar verkstilld nar den registreras i aktiebolagsregistret samt antecknats i
avstdmningsregistret.

Shares of series C held by the Company itself may, upon request by the Board of Directors, be converted
(reclassified) into ordinary shares. Immediately thereafter, the Board of Directors shall report the
reclassification to the Swedish Companies Registration Office (Sw. Bolagsverket) for registration. The
reclassification is effected when it has been registered in the Swedish Register of Companies and the
reclassification been noted in the Swedish Central Securities Depository Register.

C. Foretradesratt

Aktiedgares foretradesritt vid emission av aktier, teckningsoptioner eller konvertibler regleras i
§ 16.

C. Preferential rights

Shareholders’ preferential rights in relation to the issue of shares, warrants or convertibles are defined
in Article 16.

§ 6/ Article 6

Styrelsen skall ha sex till atta bolagsstimmovalda ledamoéter. Styrelsen skall ha den
sammanséttning som vid var tid kan krévas for att bolaget och dess dotterforetag skall bibehalla
sina trafikrattigheter for luftfart, innefattande krav pa medborgarskap och bosittningsort. Vidare
skall styrelsen inom sig som helhet besitta for styrelsearbetet erforderlig representativitet,
kunnande om och erfarenhet av de samhdlls-, affars- och kulturforhallanden som rader i de
skandinaviska linderna. Med stod av tillimplig lag om styrelserepresentation for privatanstillda
och sérskilt avtal mellan bolaget och enligt ndmnda lag beréttigade arbetstagarorganisationer
dger SAS-koncernens arbetstagargrupper i Danmark, Norge respektive Sverige rétt att, utdver
ovanstéende antal av bolagsstimman utsedda styrelseledamoter, vardera utse en ledamot och
tva suppleanter.
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The Board of Directors shall have six to eight members elected by the Annual General Meeting. The
Board shall have the composition that may be required at any given time for the Company and its
subsidiaries to retain their traffic rights for civil aviation, including citizenship and domicile
requirements. Furthermore, the Board shall as a whole be representative of and have the knowledge of
and experience in the social, business and cultural life prevailing in the Scandinavian countries
necessary for their work. With the support of applicable laws regarding Board representation for private
employees and special agreements between the Company and the employee organizations empowered in
accordance with the aforementioned laws, the SAS Group’s employee groups in Denmark, Norway and
Sweden respectively each have the right to name one member and two deputies, in addition to the
aforementioned number of Board members chosen by the General Meeting.

§ 7/ Article 7

Bolaget skall ha tva revisorer och tva suppleanter for dem eller ett eller tva registrerade
revisionsbolag for granskning av styrelsens och den verkstillande direktorens forvaltning samt
bolagets arsredovisning och bokféring.

The Company shall have two auditors and two deputy auditors or one or two registered accounting firms
to examine the management of the Board of Directors and the Managing Director as well as the
Company’s financial statements and accounting records.

§ 8/ Article 8
Bolagets rakenskapsar skall vara 1 november — 31 oktober.
The financial year of the Company shall be 1 November-31 October.

§ 9/ Article 9
Bolagsstamma skall hallas i Stockholm, Solna eller Sigtuna.
The Company’s Annual General Meeting shall be held in either Stockholm, Solna or Sigtuna.

§ 10/ Article 10

Styrelsen far infor en bolagsstimma besluta att aktiedgarna skall kunna résta per post fore
stimman. Postrdstning skall om styrelsen sa beslutar kunna ske med elektroniska medel.
Styrelsen far samla in fullmakter enligt det forfarande som anges i 7 kap. 4 § andra stycket
aktiebolagslagen (2005:551). Styrelsen far besluta att den som inte &r aktiedgare i bolaget ska,
pa de villkor som styrelsen bestimmer, ha rétt att ndrvara eller pa annat sitt f6lja
forhandlingarna vid bolagsstimma. Spraket pa bolagsstimman skall vara svenska, danska eller
norska samt, om styrelsen s& bestimmer, 4ven annat sprak.

The Board shall be authorised to allow shareholders to vote by mail prior to a General Meeting. Mail
voting may be made by electronic means if the Board so decides. The Board may collect proxies pursuant
to the procedure stated in Chapter 7, section 4, paragraph 2 of the Swedish Companies Act. The Board
may resolve that persons not being shareholders of the Company shall be entitled, on the conditions
stipulated by the Board, to attend or in any other manner follow the discussions at a General Meeting.
The languages at the General Meeting shall be Swedish, Danish or Norwegian and, if the Board so
decides, other languages as well.

§ 11/ Article 11

Kallelse till bolagsstdmma skall ske genom annonsering:

- 1 Sverige pa svenska i Post- och Inrikes Tidningar samt pé bolagets hemsida. Att kallelse har
skett skall annonseras i Svenska Dagbladet;

Notice of a General Meeting shall be made by an announcement:

- in Sweden in Swedish in Post- och Inrikes Tidningar and on the Company’s web page. That notice has
been issued shall be announced in Svenska Dagbladet,

samt, om styrelsen s& bestimmer:
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- 1 Danmark pé danska i Berlingske eller annan rikstdckande dansk dagstidning,

- 1 Norge pa norska i Aftenposten eller annan rikstdckande norsk dagstidning.

and if the Board so decides:

- in Denmark in Danish in Berlingske or another national Danish daily newspaper,

- in Norway in Norwegian in Aftenposten or another national Norwegian daily newspaper.

For att fa delta 1 bolagsstimman skall aktiedgare anmaila sig hos bolaget senast den dag som
anges 1 kallelsen till stimman, varvid antalet bitrdden dven skall uppges. Denna dag fér inte vara
sondag, annan allmén helgdag, 16rdag, midsommarafton, julafton eller nyarsafton och inte
infalla tidigare dn femte vardagen fore stimman.

To be able to attend the General Meeting, shareholders must notify the Company not later than the day
given in the notice of the meeting and also state the number of assistants by whom the shareholder will be
accompanied. This day may not be a Sunday, any other public holiday, Saturday, Midsummer Eve,
Christmas Eve or New Year’s Eve nor fall any earlier than five working days before the meeting.

§ 12/ Article 12

Pa bolagsstimma avgdrs drenden genom Oppen omrdstning, om inte bolagsstimman beslutar
om sluten omrdstning

At the General Meeting, business is conducted by open voting, unless the General Meeting decides on a
ballot vote.

§ 13/ Article 13

Vid bolagets arsstdmma skall f6ljande drenden férekomma till behandling:

a) val av ordférande vid stimman

b) upprittande och godkdnnande av rostlangd

c¢) godkénnande av dagordning

d) val av tva personer som jamte ordféranden skall justera stimmoprotokollet

e) fraga om stdimman ar i behorig ordning sammankallad

f) framldggande av arsredovisningen och koncernredovisningen

g) framldggande av revisionsberéttelsen och koncernrevisionsberittelsen

h) beslut om faststéllelse av resultatrdkningen och balansrakningen samt
koncernresultatrakningen och koncernbalansrdkningen

1) beslut om dispositioner betrdffande bolagets vinst eller forlust enligt den faststéillda
balansrédkningen

j) beslut om ansvarsfrihet for styrelseledamoterna och verkstéllande direktoren

k) bestimmande av antalet styrelseledamoter

1) bestimmande av arvoden till styrelsen

m) bestimmande av revisorsarvoden

n) val av styrelse

0) val av styrelseordférande

p) i forekommande fall, val av revisorer och revisorssuppleanter

q) val av valberedning. Valberedningen skall vara representativ for aktiedgarsammanséttningen
i bolaget och ha till syfte att bidra till en l&mplig och representativ styrelsesammanséttning samt
1 6vrigt skapa ett bra underlag for stimmans behandling av och beslut i de olika fragor som
arsstimman for vart ar bestimmer att valberedningen skall bereda.

r) annat drende som 1 behdrig ordning hénskjutits till stimman.

At the Company’s Annual General Meeting, the following business is to be conducted:

a) election of a meeting Chairman

b) drawing up and verification of the voters’ roll

¢) approval of the agenda

d) election of two persons, in addition to the Chairman, to verify the minutes
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e) deciding the question of whether the meeting has been called in proper order

f) presentation of the financial statements and the consolidated financial statements

g) presentation of the auditors’ report and the consolidated auditors’ report

h) decision concerning approval of the income statement and balance sheet as well as the consolidated
income statement and consolidated balance sheet

i) decision on the disposal of Company’s profits or loss in accordance with the approved balance sheet
Jj) decision concerning the discharge of the Directors and Managing Director from liability

k) determination of the number of Board members

1) determination of Directors’ fees

m) determination of fees for auditors

n) election of the Board of Directors

o) election of a Chairman of the Board

p) if applicable, election of auditors and deputy auditors

q) election of a Nomination Committee. The Nomination Committee shall be representative of the
Company’s shareholder composition and have the purpose of bringing about a suitable representative
composition of the Board of Directors and in other respects lay a proper foundation for the General
Meeting’s discussion and decisions on various issues that the Annual General Meeting decides that the
Nomination Committee is to prepare for each year.

r) any other business in the power of the General Meeting in accordance with the Articles of Association.

§ 14 / Article 14

Bolaget skall vara ett avstimningsbolag och bolagets aktier skall vara registrerade i ett
avstdmningsregister enligt lagen (1998:1479) om vérdepapperscentraler och kontoféring av
finansiella instrument.

The Company shall be a CSD (central securities depository) registered company and the Company’s

shares shall be registered in a CSD register pursuant to the Central Securities Depository and Financial
Instruments Accounts Act (SFS 1998:1479).

§ 15/ Article 15

Foreligger ett direkt hot mot bolagets eller dess dotterforetags trafikréttigheter for luftfart
genom att bolaget eller dess dotterforetag bryter eller riskerar att bryta mot bestimmelser om
dgande och kontroll i bilaterala luftfartsavtal eller i lag eller forordning rérande tillstand for
lufttrafik inom EES, skall styrelsen kunna besluta om inldsen av stamaktier i enlighet med
punkt A. nedan. Om sddan inl6sen inte dr mojlig eller enligt styrelsens bedomning inte dr
tillracklig, skall nyteckning av forlagsaktier med de réttigheter som framgar av punkt B. nedan
kunna ske med stod av utgivna teckningsoptioner, dock endast efter godkdnnande pa
bolagsstimma genom beslut som bitrétts av minst hélften av de pa stimman avgivna rosterna.
If there is a direct threat to the Company’s or its subsidiaries’ air traffic rights owing to the Company or
its subsidiaries violating or running the risk of violating provisions concerning ownership and control in
bilateral civil aviation agreements or in laws or regulations concerning the conditions for air traffic
within the EEA, the Board of Directors shall be able to decide to redeem ordinary shares in accordance
with clause A. below. If such a redemption is not possible or, in the judgment of the Board, insufficient, a
subscription for new subordinated shares with the rights that appear from clause B. below shall be made
by virtue of warrants issued, though only after the approval at a General Meeting by a decision
supported by at least half the votes cast at the meeting.

Inlésen av stamaktier i enlighet med punkt A. nedan och nyteckning av forlagsaktier med stod
av utgivna teckningsoptioner skall endast ske i sddan utstriackning att ovan ndmnt hot enligt
styrelsens bedomning undanrojs. Styrelsen skall darefter snarast besluta att inlosa forlagsaktier i
enlighet med punkt B. nedan i sddan utstrackning som dr mojlig med beaktande av att ovan
ndmnt hot inte skall foreligga efter sddan inldsen.
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Redemption of ordinary shares in accordance with clause A. below and the subscription for new
subordinated shares supported by warrants issued shall take place only to the extent that the
aforementioned threat in the judgment of the Board of Directors is eliminated. The Board shall thereafter
decide as soon as possible to redeem subordinated shares in accordance with clause B. below to the
extent possible that would eliminate the aforementioned threat after such redemption.

A. Inlésen

Nedsittning av aktiekapitalet, dock inte under minimikapitalet, skall 4ga rum genom inlésen av
stamaktier enligt f6ljande grunder. Styrelsen skall besluta att inldsa stamaktier som innehas av
subjekt vilka inte har hemvist i Danmark, Norge eller Sverige och stamaktier som innehas av
juridisk person med sadan hemvist, vilken inte direkt eller indirekt, kontrolleras av subjekt som
har hemvist i Danmark, Norge eller Sverige. Stamaktier skall i forsta hand inlésas fran subjekt
som inte har eller inte kontrolleras av subjekt med hemvist i land inom EES.

A. Redemption
A reduction of the share capital, though not below the minimum, shall take place through the redemption

of ordinary shares for the following reasons. The Board of Directors shall resolve to redeem the ordinary
shares held by persons not domiciled in Denmark, Norway or Sweden and ordinary shares held by
corporations so domiciled that neither directly nor indirectly are controlled by persons or corporations
domiciled in Denmark, Norway or Sweden. Ordinary shares shall in the first place be redeemed from
persons or corporations that are not domiciled or are not controlled by persons or corporations
domiciled in countries within the EEA.

Aktiedgare vars stamaktier dr registrerade hos Vardepapircentralen/Euronext Securities i
Danmark skall med sikte pa att mojliggora bestimmande av hemvist enligt denna § 15 lata
registrera namn, adress och aktieinnehav i sérskild forteckning ford av VP Securities A/S, CVR-
nr 21599336 (Euronext Investor Services). Sddan forteckning skall foras i enlighet med vid var
tid gdllande bestimmelser avseende forande av aktiebok i1 dansk aktiebolagslag. Vid inldsen
skall stamaktier, som enligt utdrag fran den av Euroclear Sweden AB i Sverige forda
aktieboken/forvaltarforteckningen, fran den av Verdipapirsentralen (VPS) i Norge forda
aktiondrforteckningen och fran den av Euronext Investor Services forda forteckningen i
Danmark enligt ovan (gemensamt benimnda Registerutdrag), forvirvades senast inldsas forst.
For det fall forvarvstidpunkt ej kan faststillas, skall denna anses vara dag for beslut om inldsen
och inldsen skall ske i forhallande till berord aktiedgares innehav av stamaktier. Om inte
erforderligt antal stamaktier kan inldsas fran subjekt som inte har, eller inte kontrolleras av
subjekt med, hemvist i land inom EES, skall inlosen ske fran 6vriga subjekt som saknar hemvist
i Danmark, Norge eller Sverige. Hirvid skall stamaktier som enligt Registerutdraget
forviarvades senast inlosas forst. For det fall forvarvstidpunkt ej kan faststéllas, skall denna
anses vara dag for beslut om inlésen och inldsen skall ske i forhallande till berdrd aktiedgares
innehav av stamaktier. Det aligger envar aktieégare att tillse att hemvist vid varje tidpunkt
framgar av Registerutdraget eller att pé annat sétt pd anmaning fran bolaget styrka sin hemvist.
Harutover aligger det envar aktiedgare som &r en juridisk person att pd anmaning av bolaget
styrka vem som, direkt eller indirekt, kontrollerar sadan juridisk person. Akticdgare vars
hemvist inte kan faststillas fran Registerutdrag samt aktiefigare som inte pa anmaning av
bolaget styrker direkt eller indirekt kontroll anses vid inldsen ha hemvist utanfér EES.

To enable the Company to determine domicile in accordance with this Article 15, shareholders whose
ordinary shares are registered in the Danish Securities Centre/Euronext Securities shall register their
name, address and shareholding in a special register maintained by VP Securities A/S, CVR no.
21599336 (Euronext Investor Services). Such a register shall be maintained in accordance with the
provisions valid at any given time of the Danish Companies Act concerning the keeping of share register.
In the event of redemption, ordinary shares that according to transcripts of the share register/nominee
register kept by Euroclear Sweden AB in Sweden, of the share register kept by the Norwegian Central
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Securities Depository (VPS) and of the register kept by Euronext Investor Services in Denmark as
specified above (jointly called the Register Transcript), that were acquired last be redeemed first. For
cases in which the date of acquisition cannot be determined, this date shall be regarded as the date of the
decision to redeem, and the ordinary shares shall be redeemed in proportion to the affected
shareholders’ holdings of ordinary shares. If the required number of ordinary shares cannot be redeemed
from persons or corporations not domiciled or not controlled by persons or corporations domiciled in
countries within the EEA, ordinary shares shall be redeemed from other persons or corporations not
domiciled in Denmark, Norway or Sweden. In this instance, ordinary shares acquired last according to
the Register Transcript shall be redeemed first. For cases in which the date of acquisition cannot be
determined, this date shall be regarded as the date of the decision to redeem ordinary shares, and the
ordinary shares shall be redeemed in proportion to the affected shareholders’ holdings of ordinary
shares. It is incumbent upon each shareholder to see to it that his domicile appears on the Register
Transcript at all times or otherwise to prove his domicile when so requested by the Company. It is also
incumbent upon each shareholder that is a corporation, when so requested by the Company, to prove
who, directly or indirectly, controls the said corporation. Shareholders whose domicile cannot be
determined from the Register Transcript as well as shareholders who when so requested by the Company
do not prove direct or indirect control are in the event of a redemption considered to be domiciled
outside the EEA.

Aktiedgare, vars stamaktier efter beslut enligt denna bestimmelse kan komma att inldsas, skall
skriftligen underrittas av bolaget med angivande av det antal stamaktier som kan komma att
inldsas fran sadan aktiedgare (Antalet Inlosenbara Stamaktier). Aktiedgare har mdjlighet att
inom tio bankdagar efter underrattelse infor bolaget styrka sddan hemvist, och i forekommande
fall sadan direkt eller indirekt kontroll av juridisk person, som kan medfora att sadan aktiedgare
inte omfattas av inlésen. Om aktiedgare har reducerat sitt innehav med Antalet Inlésenbara
Stamaktier enligt Registerutdrag, som kan erhallas ndrmast efter fyrtionde bankdagen efter det
att underrittelsen skickades ut, inlgses inga stamaktier fran aktiedgaren. Om denne daremot inte
har reducerat sitt innehav med Antalet Inlésenbara Stamaktier enligt sdidant Registerutdrag, kan
detta antal stamaktier omedelbart inlosas, eller det légre antal stamaktier som erfordras for att
innehavet skall vara reducerat med Antalet Inlésenbara Stamaktier.

Shareholders, whose ordinary shares may be redeemed in accordance with this provision, shall be
notified by the Company in writing stating the number of ordinary shares that may be redeemed from
said shareholders (the Number of Redeemable Ordinary Shares). Shareholders are able within ten
business days after notification to prove their domicile to the Company, and if applicable, the direct or
indirect control of a corporation, that may result in said shareholders not being covered by the
redemption. If a shareholder has reduced his holdings by the Number of Redeemable Ordinary Shares
according to the Register Transcript that can be obtained immediately after the fortieth business day
after the notification has been sent out, no ordinary shares of this shareholder will be redeemed.
However, if this shareholder has not reduced his holdings by the Number of Redeemable Ordinary
Shares according to such a Register Transcript, this number of ordinary shares can be redeemed
immediately, or the number of ordinary shares required for the holding to be reduced by the Number of
Redeemed Ordinary Shares, if lower.

Inlésen sker utan aterbetalning till aktiefigaren. Nedséttningsbeloppet skall Gverforas till
reservfonden.

Shares will be redeemed without any refund to the shareholder. The reduction amount shall be
transferred to statutory reserves.

B. Forlagsaktier
Bolaget skall utdver stamaktier och aktier av serie C dven kunna utge forlagsaktier.

Forlagsaktier skall kunna inldsas. Om inte samtliga utestaende forlagsaktier inloses, skall
inlésen ske fran forlagsaktiedgarna i forhallande till det antal forlagsaktier de forut 4ger och i
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den mén detta inte kan ske, genom lottning. Vid inl6sen skall aterbetalning ske med ett belopp
som motsvarar forlagsaktiens kvotvérde uppréiknat fran forsta dagen for registrering av
forlagsaktie till och med dagen for utbetalning av inlésenbeloppet med en réntefaktor
motsvarande STIBOR 90 dagar med tilldgg av tva procentenheter.

B. Subordinated shares

In addition to ordinary shares and shares of series C, the Company shall be able to issue subordinated
shares. Subordinated shares shall be redeemable. If not all outstanding subordinated shares are
redeemed, subordinated shares shall be redeemed from their holders in proportion to the number of
subordinated shares they already own and to the extent this cannot take place by drawing lots. In the
event of redemption, redeemed subordinated shares shall be refunded with an amount corresponding to
the subordinated share’s quota value plus interest calculated from the first day the subordinated shares
were registered up until the date the amount of redemption was paid, with an interest rate factor
corresponding to two percentage points over the 90-day STIBOR rate.

Forlagsaktie berdttigar inte till utdelning. Upploses bolaget, skall forlagsaktie beréttiga till lika
del i bolagets tillgangar som stamaktier, dock inte med hdgre belopp &n vad som motsvarar
forlagsakties kvotvérde uppréiknat frén forsta dagen for registrering av forlagsaktie till och med
dagen for utskiftning med en rantefaktor motsvarande STIBOR 90 dagar med tilldgg av tva
procentenheter.

A subordinated share does not entitle a holder to dividends. If the Company is dissolved, a subordinated
share entitles the holder to a share of the Company’s assets equal to that of an ordinary share, however
not exceeding an amount corresponding to the subordinated share’s quota value plus interest calculated
from the first day the subordinated share was registered up until the day the of the distribution, with an
interest rate factor corresponding to two percentage points over the 90-day STIBOR rate.

§ 16 / Article 16

Beslutar bolaget att genom kontantemission eller kvittningsemission ge ut nya stamaktier, aktier
av serie C och forlagsaktier, skall dgare av stamaktier, aktier av serie C och forlagsaktier d4ga
foretradesratt att teckna nya aktier av samma aktieslag i forhallande till det antal aktier
innehavaren forut dger (primér foretriadesrétt). Aktier som inte tecknats med primér
foretradesratt skall erbjudas samtliga aktiedgare till teckning (subsidiér foretradesrétt). Om inte
sdlunda erbjudna aktier racker for den teckning som sker med subsidiér foretradesritt, skall
aktierna fordelas mellan tecknarna i forhallande till det antal aktier de forut dger, oavsett om
detta &r stamaktier, aktier av serie C eller forlagsaktier, och i den man detta inte kan ske, genom
lottning.

If the Company issues new ordinary shares, shares of series C and subordinated shares in a cash issue or
an issue to set off claims, the holder of ordinary shares, shares of series C and subordinated shares shall
have the preferential right to subscribe for new shares in the same class in proportion to the number of
shares the holder already owns (primary preferential right). Shares not subscribed for through a primary
preferential right shall be offered to all shareholders for subscription (subsidiary preferential right). If
the shares so offered are insufficient to cover the subscription taking place through a subsidiary
preferential right, the shares shall be distributed among the shareholders in proportion to the number of
shares they already own, irrespective of being ordinary shares, shares of series C or subordinated
shares, and if this cannot be done, by drawing lots.

Beslutar bolaget att genom kontantemission eller kvittningsemission ge ut endast stamaktier,
endast aktier av serie C eller endast forlagsaktier, skall endast 4dgare till aktier av detta aktieslag
dga foretradesratt att teckna aktier i forhallande till det antal aktier av samma slag innehavaren
forut dger (primér foretradesratt). Aktier som inte tecknats med primér foretradesratt skall
erbjudas samtliga aktiedgare till teckning (subsidiér foretradesritt). Om inte sélunda erbjudna
aktier racker for den teckning som sker med subsididr foretradesratt, skall aktierna fordelas
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mellan tecknarna i forhallande till det antal aktier de forut dger, oavsett om detta ar stamaktier,
aktier av serie C eller forlagsaktier, och i den man detta inte kan ske, genom lottning.

If the Company decides, through a cash issue or an issue setting off claims, to issue only ordinary shares,
only shares of series C or only subordinated shares, only the owners of the shares in that class have the
preferential right to subscribe to shares in proportion to the number of shares the owners already own of
the same class issued (primary preferential right). Shares not subscribed for through a primary
preferential right shall be offered to all shareholders for subscription (subsidiary preferential right). If
the shares so offered are insufficient to cover the subscription taking place through a subsidiary
preferential right, the shares shall be distributed among the subscribers in proportion to the number of
shares they already own, irrespective of being ordinary shares, shares of series C or subordinated
shares, and if this cannot be done, by drawing lots.

Beslutar bolaget att genom kontantemission eller kvittningsemission ge ut teckningsoptioner
eller konvertibler avseende antingen endera stamaktier, aktier av serie C eller forlagsaktier eller
aktier av samtliga slag, har aktiedgarna foretradesratt att teckna teckningsoptioner, som om
emissionen hade géllt de aktier av endera eller samtliga slag som kan komma att nytecknas pé
grund av optionsritterna, respektive foretradesritt att teckna konvertibler, som om emissionen
hade gillt de aktier av endera eller samtliga slag som konvertiblerna medfor rétt att erhalla i
utbyte.

If the Company decides to issue warrants or convertibles pertaining to either ordinary shares, shares of
series C or subordinated shares or shares of all classes through a cash issue or an issue to set off claims,
shareholders have preferential rights to subscribe for warrants as if the issue applied to the shares of
either or all classes that could be subscribed for as a result of options or preferential rights to subscribe
for convertibles, as if the issue had applied to the shares of either or all classes for which the convertibles
carry the right of receipt in exchange.

Vad som ovan sagts skall inte innebéra ndgon inskrdnkning i mojligheten att fatta beslut om
kontant- eller kvittningsemission med avvikelse fran aktieigarnas foretridesritt.

What is stated above shall not imply any limitation in respect of the Company'’s ability to decide on cash
issues or issues setting off claims that deviate from the shareholders’ preferential rights.

Okning av aktiekapitalet genom fondemission med utgivande av aktier fir endast ske genom
utgivande av stamaktier. Dérvid géller att endast stamaktiedgarna har foretradesrétt till de nya
stamaktierna fordelat efter det antal stamaktier de forut 4ger. Vad som nu sagts skall inte
innebdra ndgon inskrinkning i mojligheten att genom fondemission, efter erforderlig dndring av
bolagsordningen, ge ut aktier av nytt slag.

An increase of the share capital through a bonus issue with issuance of new shares may only be made by
issuing ordinary shares. Accordingly, only holders of ordinary shares have preferential rights to
subscribe for such issued ordinary shares in proportion to the number of ordinary shares already held.
What is stated above shall not imply any limitation in respect of the Company’s ability to issue shares of
a new class through a bonus issue following the appropriate changes to the Articles of Association.
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