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Protokoll fort vid arsstamma i Axactor AB (publ),
org. nr 556227-8043, den 4 maj 2018, kl. 10.00
pa MAQS Advokatbyrds lokaler pa Master
Samuelsgatan 20 i Stockholm.

Minutes recorded at the Annual General
Meeting of Axactor AB (publ), reg. no 556227-
8043, on May 4, 2018, at 10:00 AM held at
MAQS Advokatbyrd, Master Samuelsgatan 20
in Stockholm.

1. Stdmmans 6ppnande / Opening of the meeting

Patrik Essehorn halsade pa uppdrag styrelsens ordforande stammodeltagarna valkomna
och dppnade arsstamman.

On behalf of the chairman of the board, Patrik Essehorn declared the meeting as opened.

2. Val av ordférande vid stamman / Appointment of Chairman at the Annual General
Meeting

Patrik Essehorn valdes att sdsom ordférande leda arsstamman. Informerades om att Mark
Kristoffersson kommer att féra protokoll samt rakna réster vid stamman.

It was resolved to appoint Patrik Essehorn as chairman of the meeting. It was resolved to
appoint Mark Kristoffersson as keeper of the minutes and keeping count of the votes at
the meeting.

3. Upprattande och godkannande av rostlangd / Establishing and approval of the voting
register

Forteckning G6ver narvarande aktiedgare, Bilaga A, faststalldes att galla sasom rostlangd
vid arsstamman. Av Bilaga A framgar aven vilka aktiedgare som foretrads genom fullmakt.

The list of present shareholders, Schedule A, was approved as voting register at the
meeting. Schedule A also sets out which shareholders that are represented by proxy.

4. Godkannande av dagordning / Approval of the Agenda

Arsstamman beslutade att godkanna det i kallelsen intagna forslaget till dagordning,
Bilaga B.

The Annual General Meeting agreed to approve the proposal of Agenda as set out in the
Summons, Schedule B.
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5. Val av en eller tva justeringsman / Appointment of one or two persons to verify the
minutes

Carl-Magnus Brostrom valdes att justera protokollet jamte ordféranden.

Ordféranden erinrade om att protokollet fran arsstamman kommer att laggas ut pa
bolagets webbsida och att protokollet kan komma att ange en aktiedgares, ett ombuds
eller ett bitrades namn, vilket kraver samtycke frdn de berorda personerna enligt
personuppgiftslagen. Arsstamman godkande att en person som yttrar sig anses ha lamnat
sadant samtycke genom att denne begar ordet om inte annat uttryckligen anges i
samband med detta.

It was resolved to appoint Carl-Magnus Brostrom to verify the minutes besides the
chairman.

The Chariman pointed out that the protocol from the Annual General Meeting will be
published on the Company’s webpage and that the protocol may contain names of
shareholders, proxies or advisors, which requires consent from the concerned persons
pursuant to the Personal Data Act. The Annual General Meeting approved to that a
person expressing him/herself during the meeting is considered to have given such
consent by taking the floor, unless other is clarified in connection to this.

6. Provning av om stamman blivit behdrigen sammankallad / Declaration of whether the
Annual General Meeting was properly convened

Sedan det upplysts att kallelse till &rsstamman varit tillganglig p& bolagets webbsida och
offentliggjorts genom pressmeddelande den 3 april 2018, samt att kallelsen till
arsstamman publicerats i Post- och Inrikes Tidningar och att information om att kallelse
skett annonserats i Svenska Dagbladet den 4 april 2018, antecknades att &rsstamman
ansag sig behorigen sammankallad.

After noting that the summons to the Annual General Meeting had been made available at
the Company’s webpage and published through the Press Release on April 3, 2018, as
well as that the Summons to the Annual General Meeting was published in the official
newspaper, Post- och Inrikes Tidningar, and that information, about the publishing of the
summons to the Annual General Meeting, had been published in Svenska Dagbladet on
April 4, 2018, it was noted that the Annual General Meeting was properly convened.

7. Framlaggande av arsredovisningen och revisionsberattelsen samt
koncernredovisningen och koncernrevisionsberattelsen / Presentation of the annual
report and the auditor’s report, as well as consolidated financial statements and
auditor’s report for the group

Framlades arsredovisning och revisionsberattelse for rakenskapsaret 2017, innehallande
koncernredovisning och koncernrevisionsberéttelse.
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Noterades att arsredovisningen och revisionsberattelsen samt koncernredovisningen och
koncernrevisionsberattelsen funnits tillgangliga for aktieagarna hos bolaget och pé
bolagets webbsida. Handlingarna har skickats till dem som sarskilt begart det och har
funnits tillgangliga for samtliga aktieagare vid inregistreringen till arsstamman.

Handlingarna godkandes sasom framlagda.
Bolagets VD Endre Rangnes redogjorde for det gangna verksamhetsaret.

Bolagets revisor genom huvudansvarig revisor Johan Palmgren redogjorde for
revisionsarbetet i bolaget och féredrog revisionsberattelsen och
koncernrevisionsberattelsen.

Det framgick att revisorn ftillstyrkt att arsstimman skulle faststalla resultat- och
balansrakning for moderbolaget och koncernen och att resultatet i moderbolaget skulle
disponeras enligt forslaget i forvaltningsberattelsen. Vidare noterades att revisorn tillstyrkt
ansvarsfrihet for styrelsens ledaméter och for den verkstallande direktoren.

Presentation of the annual report and the auditor’s report for the financial year 2017,
containing consolidated financial statements and auditor’s report for the group.

It was noted that the annual report and the auditor’s report as well as the consolidated
financial statements and the auditor’s report for the group have been available for the
shareholders at the Company and on the Company’s webpage. The documents have
been sent to the shareholders who have specifically requested them and have been
available for all shareholders at the registration for the Annual General Meeting.

The documents were approved to have been presented.
The Company’s CEO Endre Rangnes reported on the previous business year.

The Company’s auditor, through chiefly responsible auditor Johan Palmgren, reported on
the audit work in the Company and presented the auditor’s report and the auditor’s report
for the group.

It was confirmed that the auditor had approved that the Annual General Meeting should
determine the income statement and balance sheet for the parent company as well as for
the group and that the result of the parent company should be disposed in accordance
with the proposal in the management report. It was further confirmed that the auditor had
approved to discharge the board members and the CEO from liability

8. Vinstdisposition m.m. / Profit disposition etc.

Ordféranden anmalde att till arsstammans forfogande staende vinstmedel utgjordes av

Balanserat resultat EUR 196 607 000
Arets resultat (forlust) EUR 1 135 000
Summa EUR 195 472 000

Noterades att styrelsens forslag till vinstdisposition funnits tillgangliga for aktiedgarna hos
bolaget och pa bolagets webbsida. Handlingarna har skickats till dem som sarskilt begart
det och har funnits tillgangliga for samtliga aktiedgare vid inregistreringen till &rsstamman.
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Stamman beslutade

a) att faststédlla i arsredovisningen intagen resultatrdkning och balansrakning samt
koncernresultatrakning och koncernbalansrakning;

b) att de fria vinstmedel som star till &rsstammans forfogande ska Gverforas i ny rakning;
och

c) att bevilja var och en av styrelseledaméterna Einar Greve, Per Dalemo, Gunnar
Hvammen, Bjgrn Erik Neess, Merete Haugli, Brita Eilertsen, Beate S. Nygardshaug,
Terje Mjgs, Dag Stramme, Harald Thorstein, Michael Hylander (supplerande ledamot)
och verkstéllande direktéren Endre Rangnes ansvarsfrihet for rakenskapsaret 2017.

Noterades att varken styrelseledamoter, suppleanten eller den verkstéllande direktdren
deltagit i beslutet om den egna ansvarsfriheten.

s

The Chairman announced that the following profits were at the Annual General Meetings

disposal.

Balance sheet result EUR 196,607,000
Annual result (loss) EUR 1,135,000
Total: EUR 195,472,000

Noted that the Board’s proposal on disposition of profit have been made available to the
shareholders at the Company and at the Company’s webpage. The documents have been
sent to the shareholders who have specifically requested them and have been available
for all shareholders at the registration for the Annual General Meeting.

The Annual General Meeting decided

d) to determine profit and loss accounts and balance sheet result as well as profit and
loss accounts and balance sheet for the group;

e) that the retained earnings that are at the Annual General Meeting’s disposal shall be
brought forward; and

f) to discharge each of the board members Einar Greve, Per Dalemo, Gunnar
Hvammen, Bjgrn Erik Neess, Merete Haugli, Brita Eilertsen, Beate S. Nygardshaug,
Terje Mjgs, Dag Stremme, Harald Thorstein, Michael Hylander (acting director) and
the CEO Endre Rangnes from liability for the financial year 2017.

It was noted that neither the board of directors, the acting director nor the CEO has
participated in the decision regarding discharge from liability for themselves.

9. Bestdmmande av antal styrelseledaméter och styrelsesuppleanter samt antalet
revisorer och eventuell revisorssuppleant / Determination of the number of board
members and deputy member as well as the number of auditors and potential deputy
auditor

Patrik Essehorn redogjorde for valberedningens forslag till arsstimman om antal
styrelseledaméter liksom styrelsens férlag om att vélja ett revisonsbolag till Bolagets
revisor.
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Noterades att valberedningens fullstandiga forslag till arsstamman, valberedningens
motiverade yttrande betraffande féreslagen styrelse samt information om ledaméter och
styrelsens forslag avseende antal revisorer funnits tillgangliga for aktiedgarna hos bolaget
och pa bolagets webbsida. Handlingarna har skickats till dem som sarskilt begart det och
har funnits tillgangliga for samtliga aktieagare vid inregistreringen till arsstamman.

Beslutades att antalet styrelseledaméter i bolaget oférandrat ska vara sex (6) med en (1)
suppleant och att bolaget oférandrat ska ha ett (1) registrerat revisionsbolag som revisor.

Patrik Essehorn presented the Nomination Committee’s proposal to the Annual General
Meeting regarding the number of board members and deputy member as well as the
Board’s proposal to elect an audit firm as the Company’s auditor.

Noted that the Nomination Committee’s full proposal to the Annual General Meeting, the
Nomination Committee’s statement regarding the proposed board composition as well as
information about the board members and the Board’s proposal regarding number of
auditors have been made available to the shareholders at the Company and at the
Company’s webpage. The documents have been sent to the shareholders who have
specifically requested them and have been available for all shareholders at the registration
for the Annual General Meeting.

It was decided that the number of board members in the Company shall remain six (6)
with one deputy member and that the Company will remain with one (1) registered audit
firm as auditor.

10. Faststallande av arvoden at styrelse / Determination of remuneration for the board of
directors

Patrik Essehorn redogjorde for valberedningens forslag till beslut om arvoden till
styrelsens ledamaoter.

Noterades att valberedningens fullstandiga forslag till arsstamman funnits tillgangliga for
aktieagarna hos bolaget och p& bolagets webbsida. Handlingarna har skickats till dem
som sarskilt begart det och har funnits tillgangliga for samtliga aktiedgare vid
inregistreringen till arsstamman.

Beslutades att styrelsens arvoden ska uppga enligt framlagt forslag.

The Nomination Committee’s proposal of remuneration for the board of directors was
presented by Patrik Essehorn.

It was noted that the Nomination Committee’s full proposal to the Annual General Meeting
has been made available to the shareholders at the Company and at the Company’s
webpage. The documents have been sent to the shareholders who have specifically
requested them and have been available for all shareholders at the registration for the
Annual General Meeting.

It was decided that the remuneration for the board of directors shall be paid pursuant to
the presented proposal.
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11. Faststallande av arvoden at revisorn / Determination of remuneration for the auditor
Beslutades att arvode till revisor ska utga enligt godkand rakning.

It was decided that remuneration to the auditor shall be paid pursuant to approved
invoices.

12. Val av styrelse och eventuell styrelsesuppleant / Election of board of directors and
potential deputy member

Valberedningens férslag om val av styrelseledamdéter, styrelsesuppleant och
styrelseordférande genomgicks av Patrik Essehorn.

Noterades att valberedningens fullstandiga forslag till arsstimman, valberedningens
motiverade yttrande betraffande foreslagen styrelse samt information om ledamoter
funnits tillgangliga for aktieagarna hos bolaget och pa bolagets webbsida. Handlingarna
har skickats till dem som sarskilt begart det och har funnits tillgangliga fér samtliga
aktieagare vid inregistreringen till &rsstamman.

Beslutades att for tiden intill slutet av nasta arsstamma vélja om Bjgrn Erik Naess
(ledamot), Beate Skjerven Nygardshaug (ledamot), Brita Eilertsen (ledamot), Merete
Haugli (ledamot), Terje Mjgs (ledamot) och Michael Hylander (suppleant) till ny ledamot
valdes Lars Eric Nilsen (ledamot).

Beslutades att vélja om Bjgrn Erik Naess till styrelsens ordférande.

The Nomination Committee’s proposal for election of board members, deputy member
and Chairman of the board of directors was presented by Patrik Essehorn.

It was noted that the Nomination Committee’s full proposal to the Annual General Meeting,
the Nomination Committee’s motivated statement regarding the proposed board of
directors as well as information regarding the members have been made available to the
shareholders at the Company and at the Company’s webpage. The documents have been
sent to the shareholders who have specifically requested them and have been available
for all shareholders at the registration for the Annual General Meeting.

It was decided that, for the time until the end of the upcoming Annual General Meeting, re-
elect Bjgrn Erik Naess (member), Beate Skjerven Nygardshaug (member), Brita Eilertsen
(member), Merete Haugli (member), Terje Mjgs (member) and Michael Hylander (deputy
member). Lars Eric Nilsen was elected as new member of the board.

It was decided to re-elect Bjagrn Erik Naess as Chairman of the board of directors.

13. Val av revisorer och eventuell revisorssuppleant / Election of auditors and potential
deputy auditor

Beslutades att for tiden intill slutet av nasta arsstamma omvdlja det registrerade
revisionsbolaget PwC till bolagets revisor. Det antecknades att Johan Palmgren utsetts av
PwC till att fortsatt vara huvudansvarig revisor.

It was decided that, for the time until the end of the upcoming Annual General Meeting, re-
elect the registered audit firm PwC as the auditor for the Company. It was noted that
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Johan Palmgren had been appointed by PwC to continuously be the chiefly responsible
auditor.

14. Beslut om bemyndigande for styrelsen att besluta om nyemission

Ordforanden framlade och redogjorde for styrelsens forslag till bemyndigande for
styrelsen att besluta om nyemission.

Det antecknades att styrelsens férslag hade funnits tillgangligt for aktiedgarna infor
arsstamman. Handlingen har aven lagts fram pa arsstamman.

Beslutades - med erforderlig rostmajoritet om minst tva tredjedelar av savéal de avgivna
rosterna som de aktier som ar foretradda vid arsstamman - att bemyndiga styrelsen att
inom ramen for gallande bolagsordning, med eller utan avvikelse fran aktieagarnas
foretradesratt, vid ett eller flera tillfallen under tiden intill nasta arsstamma, besluta om
Okning av bolagets aktiekapital genom nyemission av aktier, emission av
teckningsoptioner och/eller emission av konvertibler enligt féljande:

Syftet med styrelsens forslag, liksom skalen for att medge emission med avvikelse fran
aktiedgarnas foretradesratt, ar att Bolaget ska kunna ha majlighet att férvarva nya legala
enheter och/eller skuldportfoljer samt att Bolaget behdver ha beredskap for att skyndsamt
kunna forbattra sin finansiella stallning och starka aktieagarvardet genom att fa in en eller
flera nya investerare.

0] Emission ska kunna ske med eller utan avvikelse fran aktieagarnas
foretradesratt.
(i) Genom beslut med stéd av bemyndigandet ska sammanlagt hégst 300 000 000

aktier, eller om stamman fattar beslut om sammanlaggning av aktier enligt
punkten 15 nedan 30 000 000 aktier, kunna ges ut vid nyemission av aktier, vid
utnyttjande av teckningsoptioner och/eller vid konvertering av konvertibler (vilket
inte forhindrar att teckningsoptioner och konvertibler férenas med
omrakningsvillkor som om de tillampas kan resultera i ett annat antal aktier),
vilket motsvarar cirka 19,78 procent av antalet utestaende aktier och roster efter
utspadning (berdknat pa det antal aktier och roster som &r utestdende per
datumet for kallelsen till arsstamman inklusive utestdende teckningsoptioner).

(i) Kontant- eller kvittningsemission som sker med avvikelse fran aktiedgarnas
foretradesratt far bara ske till ett pris som lagst ansluter till aktiens
marknadsvarde med avdrag for sddan marknadsmassig rabatt som styrelsen
beddémer fordras for att emissionen ska kunna genomforas. Vid emission med
iakttagande av aktiedgarnas foretradesratt beslutar styrelsen om prisséttning.

(iv) Bemyndigandet ska innefatta ratt att besluta om emission med kontant
betalning, betalning genom kvittning eller betalning med apportegendom och i
ovrigt kunna forenas med villkor som avses i 2 kap. 5 § andra stycket punkterna
2-3 och 5 aktiebolagslagen.
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The chairman presented and reported for the Board's proposal to authorize the board of
directors to resolve to issue new shares.

It was noted that the board of directors’ full proposal to the Annual General Meeting has
been made available to the shareholders at the Company and at the Company’s
webpage. The document has been sent to the shareholders who have specifically
requested them and has been available for all shareholders at the registration for the
Annual General Meeting. The document has also been presented at the Annual General
Meeting.

| was decided — with required voting majority of minimum two thirds of both vote casted as
well as the shares represented at the Annual General Meeting — to authorize the board of
directors to within the frame of current Articles of Association, with or without derogation
from the shareholders’ right to pre-emption, at one or several occasions during the time
until the upcoming Annual General Meeting, resolve to increase the Company’s share
capital through issuing of new shares, issuing of warrants and/or issuing of convertible
bonds pursuant to the following:

The purpose of the board of the directors’ proposal, as well as the rationales to allow new
issue with derogation from the shareholders’ right to pre-emption, is to enable the
Company to acquire new legal entities and/or debt portfolios as well as that the Company
is in need of preparedness to urgently improve its financial status and strengthen the
shareholder value by finding one or several new investors.

’

® New issue shall be possible with our without derogation from the shareholders
right to pre-emption.

(ii) The total maximum amount of shares that may be issued based on the
authorization, by new issue of shares, exercising of warrants and/or conversion of
convertible bonds (which do not hinder the warrants or the convertible bonds to be
combined with recalculation conditions that if they were applied could result in
another number of shares) shall be 300,000,000, or 30,000,000 if the Annual
General Meeting decides to aggregate shares as proposed under item 15, which
is equal to approx. 19.78 percent of the number of outstanding shares and votes
after dilution (based on the number of shares and votes that are outstanding as of
the date of the summon to the Annual General Meeting including outstanding
warrants).

(i) New share issues through cash payment or off-set with derogation from the
shareholders’ right to preemption may only take place for a price no lower than
the market value with deduction for such market discount that the board of
directors considers necessary for the new issue to be issued. For a new issue
with consideration for the shareholders’ right to preemption, the pricing will be
decided by the board of directors.

(iv) The authorization shall contain the right to decide on new issue with cash
payment, payment through off-set or payment with non-cash consideration, and
otherwise combine with conditions referred in Chapter 2, Section 5, Paragraph 2,
item 2-3 and 5, the Swedish Companies Act.
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15. Beslut om (a) sammanlaggning av aktier, (b) bemyndigande for styrelsen att fatta
beslut om avstdmningsdag, (¢) ny bolagsordning och (d) godkadnnande av eventuell
utjamningsemission / Resolution regarding (a) aggregation of shares, (b)
authorization for the board of directors to resolve on the record date, (c) adoption of
new Articles of Association and (d) approval of a possible share issue in order to
equalize the total numbers of shares in the Company

Ordféranden framlade och redogjorde for styrelsens forslag till beslut om (a)
sammanlaggning av aktier, (b) bemyndigande for styrelsen att fatta beslut om
avstamningsdag, (c) ny bolagsordning och (d) godkdnnande av eventuell
utjgmningsemission.

Det antecknades att styrelsens forslag hade funnits tillgangligt for aktiedgarna infor
arsstamman. Handlingen har aven lagts fram pa arsstamman.

Beslutades - med erforderlig rostmajoritet om minst tva tredjedelar av savél de avgivna
rosterna som de aktier som ar foretradda vid arsstamman - (a) om sammanlaggning av
aktier i forhallande 10:1 vilket innebar att tio (10) befintliga aktier kommer sammanlaggas
till en (1) ny aktie, (b) om att bemyndiga styrelsen att besluta om dag fér genomférande av
sammanlaggningen (dvs. avstamningsdag), (c) att anta ny bolagsordning innebéarande att
det antal aktier som far ges ut andras fran tidigare lagst 1 000 000 000 till hogst 2 000 000
000 till lagst 100 000 000 till htgst 400 000 000 samt att aktiekapitalets dvre grans hojs
fran tidigare EUR 100 000 000 till EUR 200 000 000 samt att punkten 11 under § 12 ska
lyda enligt féljande "annat drende som skall tas upp pa bolagsstdmman enligt vid var tid
gallande lagar och andra forfattningar” och (d) att godkanna att styrelsen far nyttja sitt
emissionsbemyndigande enligt punkten 14 ovan for att kunna emittera ut hégst nio (9)
aktier genom riktad nyemission i syfte att uppna jamt delbart antal aktier infor
sammanlaggningen. Den nya bolagsordningen framgar av Bilaga C.

The chairman presented and reported for the board of directors’ proposal regarding (a)
aggregation of shares, (b) authorization for the board of directors to resolve on the record
date, (c) adoption of new Articles of Association and (d) approval of a possible share issue
in order to equalize the total numbers of shares in the Company.

It was noted that the board of directors’ full proposal to the Annual General Meeting has
been made available to the shareholders at the Company and at the Company’s
webpage. The document has also been presented at the Annual General Meeting.

| was decided — with required voting majority of minimum two thirds of both vote casted as
well as the shares represented at the Annual General Meeting — (a) to aggregate the
shares in relation 1:10, which implies that ten (10) existing shares will be aggregated into
one (1) new share, (b) to authorize the board of directors to decide the date for completion
of the aggregation (i.e. the record date), (c) to amend the articles of association in
order to be able to carry out the aggregation which implies that the number of shares that
may be issued changes from previously a minimum of 1,000,000,000 to a maximum of
2,000,000,000 to a minimum of 100,000,000 to a maximum of 400,000,000 and that the
maximum share capital shall be raised from EUR 100,000,000 to EUR 200,000,000.
Finally, the board of directors proposes that section 11 under paragraph 12 shall be stated
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as follows “Other matters to be addressed at the Annual General Meeting pursuant to from
time to time valid laws or regulations” and (d) to authorization the board of directors to
resolve on a directed share issue in a maximum amount of nine (9) shares, by using its
authorization in item 14 above, in order to be able to complete the aggregation of shares
without having to withdraw shares. The new articles of association are attached hereto as
Schedule C.

16. Beslut om ombildning till SE-bolag (Societas Europaea) / Resolution regarding re-
registration of the Company to a SE-company (Societas Europaea).

Ordféranden framlade och redogjorde for styrelsens férslag till beslut dvs.
konverteringsplanen inkl. underbilagor samt sadant intyg som avses i artikel 37.6 i Radets
férordning (EG) nr. 2157/2001 av den 8 oktober 2001 om stadga for europabolag,
underskrivet av bolagets huvudansvarige revisor Johan Palmgren.

Det antecknades att styrelsens forslag hade funnits tillgangligt for aktiedgarna infor
arsstamman. Handlingarna har aven lagts fram pa arsstamman.

Beslutades - med erforderlig réstmajoritet om minst tva tredjedelar av savél de avgivna
rosterna som de aktier som ar foretradda vid arsstamman — att godkanna den av styrelsen
undertecknade konverteringsplanen avseende ombildning av bolaget till ett SE-bolag som
registrerades av Bolagsverket den 27 mars 2018 och vederborligen kungjorts i Post- och
Inrikes Tidningar den 29 mars (Bilaga D).

The chairman presented and reported for the board of directors’ proposal, ie. the
conversion plan including attachments and a statement issued and signed by the
company’s auditor Johan Palmgren in accordance with article 37.6 of the Council
Regulation (EC) No. 2157/2001 of 8 October 2001 on the Statute for a European
company (SE).

It was noted that the board of directors’ full proposal to the Annual General Meeting has
been made available to the shareholders at the Company and at the Company’s
webpage. The document has also been presented at the Annual General Meeting.

It was decided — with required voting majority of minimum two thirds of both vote casted
as well as the shares represented at the Annual General Meeting — to approve the
adopted conversion plan in order to convert the company into a SE-company, issued by
the board of directors’ and registered by the Swedish Companies Registration Office on
March 27, 2018 and duly published in the online newspaper, Post- och Inrikes Tidningar
on March 29, 2018 (Schedule D).

17. Beslut om antagande av ny SE-bolagsordning / Resolution on adoption of a new SE-
company Articles of Association

Ordféranden framlade och féredrog styrelsens forslag till beslut.

Noterades att styrelsens fullstandiga forslag till arsstamman funnits tillgangligt for
aktiedgarna hos bolaget och pa bolagets webbsida. Handlingen har skickats till dem som



Nota bene: The English text is an uncertified translation of the Swedish original and in the event of any
inconsistency between the English version and the Swedish version, the Swedish version shall prevail.

sarskilt begéart det och har funnits tillganglig for samtliga aktiedgare vid inregistreringen till
arsstamman.

Beslutades - med erforderlig rostmajoritet om minst tva tredjedelar av saval de avgivna
rosterna som de aktier som ar foretradda vid arsstamman - att anta ny SE-bolagsordning i
enlighet med styrelsens forslag, Bilaga E.

The chairman presented and reported for the board of directors’ proposal.

It was noted that the board of directors’ full proposal to the Annual General Meeting has
been made available to the shareholders at the Company and at the Company’s
webpage. The document has been sent to the shareholders who have specifically
requested them and has been available for all shareholders at the registration for the
Annual General Meeting.

It was decided — with required voting majority of minimum two thirds of both vote casted
as well as the shares represented at the Annual General Meeting — to adopt new articles
of association in accordance with the proposal from the board of directors’, (Schedule E).

18. Andring av villkor for personaloptionsprogram och darmed sammanhangande
teckningsoptioner beslutade vid extra bolagsstamma den 17 november 2015 samt vid
arsstamma den 31 maj 2017 / Amendments of the terms and conditions for the
Employee Stock Option Programs and thereto related warrants adopted on the
extraordinary general meeting on November 17th, 2015 and on the Annual General
Meeting on May 31st, 2017.

Ordféranden framlade och redogjorde for styrelsens forslag till beslut om villkorsandringar
i det av extra bolagsstamman den 17 november 2015 antagna
personaloptionsprogrammet och darmed sammanhangande teckningsoptioner (nedan
"ESOP 2015”) samt det av arsstdmman 2017 antagna personaloptionsprogrammet med
dartill sammahangande teckningsoptioner (nedan "ESOP 2017”).

Det antecknades att styrelsens forslag hade funnits tillgangligt for aktiedgarna infor
arsstamman. Handlingen har &ven lagts fram p& arsstamman.

Beslutades - med erforderlig rostmajoritet om minst nio tiondelar av saval de avgivna
rosterna som de aktier som ar foretradda vid arsstamman - i enlighet med styrelsen
forslag till beslut i Bilaga F.

The chairman presented and reported for the board of directors’ proposal to amend the
terms and conditions in the Employee Option Programs adopted on the extraordinary
general meeting on November 17th, 2015 and thereto related warrants (hereafter “ESOP
2015”) and on the Annual General Meeting on May 31st, 2017 and thereto related
warrants (hereafter “‘ESOP 20177).

It was noted that the board of directors’ full proposal to the Annual General Meeting has
been made available to the shareholders at the Company and at the Company’s
webpage. The document has also been presented at the Annual General Meeting.
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It was decided — with required voting majority of minimum nine tenths of both vote casted
as well as the shares represented at the Annual General Meeting — to approve the board
of directors’ proposal in accordance with Schedule F.

19. (a) Om bemyndigande for styrelsen att férvarva egna aktier / Authorization for the
board of directors to acquire own shares

Ordféranden framlade och redogjorde for styrelsens forslag till bemyndigande for
styrelsen att forvéarva egna aktier.

Det antecknades att styrelsens forslag och motiverade yttrande enligt 19 kap. 22 §
aktiebolagslagen, hade funnits tillgangliga for aktieagarna infér arsstamman. Handlingarna
har aven lagts fram pa arsstamman. Bolaget innehar vid tidpunkten for arsstamman 25
egna aktier.

Beslutades - med erforderlig rostmajoritet om minst tva tredjedelar av savéal de avgivna
rosterna som de aktier som &r foretradda vid arsstamman - att lamna styrelsen ett
bemyndigande att, langst under tiden intill nasta arsstamma, besluta om férvarv egna
aktier enligt foljande:

0] Forvarv far ske av hogst sa manga egna aktier att koncernens totala innehav av
egna aktier efter forvarv, uppgar till hogst tva (2) procent av samtliga registrerade
aktier i bolaget.

(ii) Forvarv far ske vid ett eller flera tillfallen under tiden fram till nasta arsstamma.
(iii) Forvarv far ske genom handel p& den reglerade marknadsplatsen Oslobdrsen.

(iv) Forvarv far endast ske ftill ett pris per aktie som ligger inom det vid var tid
registrerade kursintervallet.

(V) Betalning for aktierna ska erlaggas kontant.

The chairman presented and reported for the board of directors’ proposal to authorize the
board of directors to acquire own shares.

It was noted that the board of directors’ proposal and motivating statement pursuant to
chapter 19, section 22 ABL, have been made available for the shareholders prior to the
Annual General Meeting. The documents had also been presented at the Annual General
Meeting. The Company owns, as per the time of the Annual General Meeting, 25 shares
in the Company.

It was decided — with required voting majority of minimum two thirds of both vote casted
as well as shares represented at the Annual General Meeting — to authorize the board of
directors to, at maximum for the period until the upcoming annual general meeting, to
decide to acquire own shares pursuant to the following:

(i)  Acquisition of own shares may not lead to that the Company group’s fotal holding
of own shares after acquisition exceeds two (2) percent of the total of all shares
registered in the Company.
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(i) Acquisition may take place at one or several occasions during the time until the
next annual general meeting.

(i)  Acquisition may take place through trade on the regulated marketplace the Oslo
Stock Exchange.

(iv)  Acquisition may only take place for a price per share that falls within the currently
registered price range.

(v) Payment for the shares shall be made in cash.

19. (b) Beslut om Overlatelse av egna aktier inom ramen for personaloptionsprogram /
Resolution regarding transfer of own shares within the frame of the Employee Stock
Option Program

Ordféranden framlade och redogjorde for styrelsens forslag att dverlata egna aktier inom
ramen for personaloptionsprogrammen ESOP 2015 respektive ESOP 2017.

Det antecknades att styrelsens forslag och motiverade yttrande enligt 19 kap. 22 §
aktiebolagslagen, hade funnits tillgangliga for aktieagarna infér arsstamman. Handlingarna
har aven lagts fram pa arsstamman. Bolaget innehar vid tidpunkten for arsstamman 25
egna aktier.

Beslutades - med erforderlig réstmajoritet om minst nio tiondelar av saval de avgivna
rosterna som de aktier som ar foretradda vid arsstamman - att bemyndiga styrelsen att
verkstalla av bolagsstamman beslutade Overlatelser av egna aktier inom ramen for
personaloptionsprogrammen ESOP 2015 respektive ESOP 2017 enligt foljande:

0] Overldtelse far ske av samtliga egna aktier som bolaget innehar vid de
tidpunkter nar styrelsen verkstéller bolagsstammans beslut.

(ii) Overlatelse far ske under de tidsperioder som framgér av ESOP 2015 respektive
ESOP 2017.
(iii) Overlatelse av aktier far ske till innehavarna av personaloptioner inom ramen for

personaloptionsprogrammen ESOP 2015 och ESOP 2017 dvs. genom handel
utanfor en reglerad marknadsplats.

(iv) Overlatelse far endast ske till ett pris per aktie som framgar av optionsvillkoren
for personaloptionsprogrammen ESOP 2015 respektive ESOP 2017.

(V) Betalning for dverlatna aktier ska erlaggas kontant och inom de tidsperioder som
anges i ESOP 2015 respektive ESOP 2017.

Ovriga villkor for dverlatelser av egna aktier inom ramen for ESOP 2015 respektive ESOP
2017 framgar av namnda optionsprogram.

The chairman presented and reported for the board of directors’ proposal to transfer own
shares within the frame of the Employee Stock Option Program ESOP 2015 and ESOP
2017, respectively.
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It was noted that the board of directors’ proposal and motivated statement pursuant to
chapter 19, section 22 ABL, have been made available for the shareholders prior to the
Annual General Meeting. The documents had also been presented at the Annual General
Meeting. The Company owns, as per the time of the Annual General Meeting, 25 shares
in the Company.

It was decided — with required voting majority of minimum nine tenths of both vote casted
as well as the shares represented at the Annual General Meeting — to authorize the board
of directors to execute the transfers of own shares within the frame of Employee Stock
Option Program ESOP 2015 and ESOP 2017, respectively, as agreed on the Annual
General Meeting, pursuant to the following:

0] Transfers may take place of all own shares held by the Company at the times
when the board of directors executes the Annual General Meeting’s resolutions.

(ii) Transfers may take place during the time periods stated in ESOP 2015 and
ESOP 2017, respectively.

(iii) Transfers of shares may take place to the holders of employee stock options
within the frame of Employee Stock Option Program ESOP 2015 and ESOP
2017, i.e. through trade outside a regulated marketplace.

(iv) Transfers may only take place for a price per share as set out in the terms and
conditions for the Employee Stock Option Programs ESOP 2015 and ESOP
2017, respectively.

(v) Payment for transferred shares shall be made in cash and within the time
periods stated in ESOP 2015 and ESOP 2017, respectively.

Other terms and conditions for transfers of own shares within the frame of ESOP 2015
and ESOP 2017, respectively, are stated in the option programs mentioned.

20. Val av ledamoter och ordfdérande till valberedningen samt faststallande av erséttning
till valberedningens ledamater / Election of members and the chairman of the
Nomination Committee and determination of remuneration to its members

Ordféranden framlade och redogjorde for valberedningens forslag om val av ledaméter till
valberedningen samt ersattning till valberedningens ledamaoter.

Det antecknades att valberedningens forslag har funnits tillgangligt for aktiedgarna infor
arsstamman. Handlingarna har aven lagts fram pa arsstamman.

Beslutades att valberedningens ledamoéter, for tiden intill slutet av nastkommande
arsstamma, ska vara Jarle Sjo, Magnus Tvenge och Cathrine Lofterad Fegth och att
ersattning till valberedningens ledamoter ska utga enligt framlagt forslag.

The chairman presented and reported for the Nomination Committees’ proposal regarding
election of members and the chairman of the Nomination Committee and determination of
remuneration to its members.
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It was noted that the Nomination Committees’ proposal regarding election of members
and the chairman of the Nomination Committee full proposal to the Annual General
Meeting has been made available to the shareholders at the Company and at the
Company’s webpage. The documents had also been presented at the Annual General
Meeting.

It was decided to elect Jarle Sjo, Magnus Tvenge och Cathrine Lofterad Fegth as
members of the Nomination Committee until the end of the next annual general meeting
and that the remuneration to the members of the Nomination Committee shall be paid in
accordance with the proposal.

21. Beslut om Bemyndigande for styrelsen att vidta smarre justeringar av besluten /
Resolution regarding authorization to adopt minor adjustments of the resolutions

Arsstamman beslutade att bemyndiga styrelsen, den verkstéllande direktéren eller den
styrelsen i dvrigt forordnar att vidta sddana smarre justeringar eller fortydliganden av de
pa arsstamman fattade besluten i den utstrackning detta &r erforderligt for registrering av
besluten.

It was decided to authorizes the board of directors, the CEO or anyone that the board of
directors otherwise appoints, to adopt minor adjustments and clarifications of the
resolutions made at the Annual General Meeting to the extent that this is required in
connection with registration of the decisions made at this meeting.

22. Stammans avslutande / Closing of the meeting
Stammans ordférande tackade aktiedgarna for deltagande vid dagens stamma.
Ordféranden forklarade darefter arsstamman avslutad.

The Chairman of the meeting thanked the shareholders for their participation in the
meeting.

The chairman declared the Annual General Meeting closed.

Signatursida foljer / Signature page will follow
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Patrik Essehorn, Ordférande/Chairman Mark Kristoffersson, Protokollférare/Keeper
of the minutes

Justeras / Verified by:

Carl-Magnus Brostrom



Bilaga A/Schedule A - Rostlangd/Voting register

Pers.-/Org. nr
Reg. number

Namn / Firma
Name/Company

Representerad av /
Represented by

Antal aktier /
number of shares

989851225 Latino Invest Johnny Tsolis 10 300 000
04127448707 Johnny Tsolis Johnny Tsolis 5 400 000
997454421 Fryden AS Michael Hylander 5 760 000
11108615951 Andres Lopez Sanchez Johnny Tsolis 11 667 250
17128216504 David Martin Ibeas Johnny Tsolis 11 667 250
22056546875 Siv Farstad Michael Hylander 2 810 000
895023612 Alpette AS Endre Rangnes 16 616 431
07065936105 Endre Rangnes Endre Rangnes 8 640 000
976 983 858 VERDIPAPIRFONDET DNB 2020 Carl-Magnus Brostrom 371776
995 692 570 VERDIPAPIRFONDET DNB NORGE INDEKS Carl-Magnus Brostrom 4 962 563
977 215 668 VERDIPAPIRFONDET DNB BARNEFOND Carl-Magnus Brostrom 4 019 267
983 979 548 VERDIPAPIRFONDET DNB NORGE (IV) Carl-Magnus Brostrom 106 704 919
981 705 637 VERDIPAPIRFONDET DNB SMB Carl-Magnus Brostrom 6 551 013
200040899 Geveran Trading Co Ltd Michael Hylander 173 902 500
24085447749 Bjgrn Erik Neess Michael Hylander 775 000
930185930 Ferd AS Michael Hylander 53 351 399
SUMMA: 423 499 368

Totalt antal aktier / Total
number of shares 1544 231934

Antal representerade aktier / Number
of shares represented 423 499 368
| procent / Per cent 27,42%

Sidelavl




BILAGA B / SCHEDULE B

Foérslag till dagordning

Stammans dppnande.

Val av ordférande vid stamman.

Uppréattande och godk&nnande av rostlangd.

Godkannande av dagordningen.

Val av en eller tva justeringsman.

Prévning av om stamman blivit behdrigen sammankallad.

Framlaggande av arsredovisning och revisonsberattelse samt koncernredovisning och

koncernrevisonsberattelse.

8. Beslut om:

a) Faststallande av resultatrakning och balansréakning samt koncernresultatrékning och
koncernbalansrékning,

b) Dispositioner betraffande Bolagets resultat enligt den faststéllda balansrakningen,

No o k~wDdnPR

samt
c) Ansvarsfrinet at styrelseledamoéterna och verkstallande direktoren.
9. Bestammande av antal styrelseledamoter och styrelsesuppleanter samt antalet revisorer
och eventuell revisorssuppleant.
10. Faststallande av arvoden at styrelse.
11. Faststallande av arvoden at revisor.
12. Val av styrelseledamater och styrelsesuppleant.
13. Val av revisorer och eventuell revisorssuppleant.
14. Bemyndigande for styrelsen att fatta beslut om nyemissioner.
15. Beslut om (a) sammanlaggning av aktier, (b) bemyndigande for styrelsen att fatta beslut

om avstamningsdag, (c) ny bolagsordning och (d) godk&nnande av eventuell
utjamningsemission.

16. Beslut om omregistrering till SE-bolag (Societas Europaea).
17. Beslut om antagande av ny SE bolagsordning.
18. Andring av villkor fér personaloptionsprogram och darmed sammanhéngande

teckningsoptioner beslutade vid extra bolagsstdmma den 17 november 2015 samt vid
arsstamma den 31 maj 2017.

19. (a) Bemyndigande for styrelsen att forvarva egna aktier.
(b) Beslut om Gverlatelse av egna aktier inom ramen for pagaende
personaloptionsprogram.

20. Val av ledaméter och ordférande till valberedningen samt faststéllande av erséttning till
valberedningens ledaméter.

21. Beslut om bemyndigande for att vidta smarre justeringar av besluten.

22. Stammans avslutande.



BILAGA B / SCHEDULE B

Agenda proposal

N o ok~ D

10.
11.
12.
13.
14.
15.

16.
17.
18.

19.

20.

21.
22.

Opening of the Annual General Meeting

Election of chairman of the general meeting

Preparation and approval of the voting register

Presentation and approval of the agenda

Election of one or two persons to verify the minutes
Determination of whether the meeting has been duly convened

Presentation of the annual report and auditor's report, as well as consolidated financial
statements and auditor's report for the group

Resolution regarding:

a. Adoption of the income statement and balance sheet, as well as the consolidated
income statement and consolidated balance sheet;

b. Disposition of the Company's result in accordance with the adopted balance sheet;
and

c. Discharge from liability for the board members and the CEO

Determination of the number of board members and deputy member as well as the number
of auditors and potential deputy auditor

Determination of remuneration for the Board of Directors
Determination of remuneration for the auditors

Election of the board members and deputy member

Election of auditors and deputy auditor

Authorizing the Board of Directors to resolve to issue new shares

Resolution regarding (a) aggregation of shares, (b) authorization for the Board of Directors
to resolve on the record date, (c) adoption of new Articles of Association and (d) approval of
a possible share issue in order to equalize the total numbers of shares in the Company

Resolution regarding re-registration of the Company to a SE-company (Societas Europaea)
Resolution on adoption of a new SE-company Articles of Association

Amendments of the terms and conditions for the Employee Stock Option Programs and
thereto related warrants adopted on the extraordinary general meeting on November 17th,
2015 and on the Annual General Meeting on May 31st, 2017

(a) Authorization for the Board of Directors to acquire own shares

(b) Resolution regarding transfer of own shares within the frame of the Employee Stock
Option Program

Election of members and the chairman of the Nomination Committee and determination of
remuneration to its members

Resolution regarding authorization to adopt minor adjustments of the resolutions
Closure of the meeting



Axactor AB (publ) — 556227-8043

BOLAGSORDNING
for
Axactor AB (publ)
org. nr 556227-8043

1 Firma

Bolagets firma (namn) ar Axactor AB (publ).

2 Styrelsens séate

Styrelsen skall ha sitt sate i Stockholms kommun, Stockholms lan.

3 Bolagets verksamhet
Bolaget har till foremal for sin verksamhet att sjalvt, och/eller genom dotterbolag eller samarbete
med annan, driva inkassoverksamhet, finansiella och administrative tjanster, juridisk

uppdragsverksamhet, forvarv av skuld, fakturaservice och investeringsverksamhet samt darmed
forenlig verksamhet.

4 Aktiekapitalsgranser

Aktiekapitalet skall utgdra lagst 100 000 000 EUR och hdgst 200 000 000 EUR.

5 Antalet aktier

Antalet aktier i bolaget skall vara lagst 100 000 000 och hdgst 400 000 000.

6 Styrelse

Styrelsen skall besta av lagst tre (3) och hdgst sex (6) ledamoter med lagst noll (0) och hogst sex
(6) suppleanter.

7 Revisorsgranskning

For granskning av bolagets arsredovisning jamte rakenskaper samt styrelsens och verkstallande
direktorens forvaltning skall utses ett registrerat revisionsbolag eller en (1) eller tva (2) revisorer med
en (1) suppleant.

8 Kallelse till bolagsstamma

Kallelse till bolagsstamma skall ske genom annonsering i Post och Inrikes Tidningar samt pa
bolagets hemsida. Att kallelse har skett skall annonseras i Svenska Dagbladet.
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Foéranmalan fér deltagande i bolagsstamma

Aktieagare som vill delta i férhandlingarna vid bolagsstamman, skall dels vara upptagen i utskrift
eller annan framstalining av hela aktieboken avseende foérhallandena fem vardagar fére stamman,
dels gora anmalan till bolaget senast den dag som anges i kallelsen till stamman. Sisthamnda dag
far inte vara s6ndag, annan allman helgdag, l6rdag, midsommarafton, julafton eller nyarsafton och

inte infalla tidigare &n femte vardagen fére stamman.

Aktieagare far vid bolagsstamma medfora ett eller tva bitraden, dock endast om aktiedgaren till
bolaget gjort anmalan harom enligt foregaende stycke.

Utomstaendes narvaro vid bolagsstamma
Styrelsen &ger ratt att besluta att den som inte &r aktiedgare i bolaget kan, pa de villkor som

styrelsen bestammer, ha ratt att narvara eller pd annat satt folja foérhandlingarna vid
bolagsstamman.

Avstamningsforbehall

Bolagets aktier skall vara registrerade i ett avstdmningsregister enligt lagen (1998:1479) om
kontoféring av finansiella instrument.

Arsstamma
Arsstamma halls arligen senast sex manader efter rakenskapsarets utgang.

Pa arsstamma skall féljande arenden férekomma till behandling:

1. Val av ordférande vid stamman.

2. Upprattande och godkannande av rostlangd.

3. Godk&nnande av dagordning.

4, Val av en eller tva justeringsman.

5. Prévning av om arsstamman blivit behtrigen sammankallad.

6. Framlaggande av arsredovisning och revisionsberattelse samt i forekommande fall

koncernredovisning och koncernrevisionsberéattelse.
7. Beslut om:

€) faststéllande av resultatrakning och balansrakning samt i forekommande fall
koncernresultatrakning och koncernbalansrakning,

(b) disposition betraffande bolagets vinst eller forlust enligt den faststallda
balansrakningen, samt
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(©) ansvarsfrihet at styrelseledaméterna och verkstallande direktoren.

8. Bestammande av antalet styrelseledaméter och styrelsesuppleanter samt antalet
revisorer och eventuell revisorssuppleant som skall valjas av stamman.

9. Faststallande av arvoden at styrelse och revisor.

10. Val av styrelse och eventuella styrelsesuppleanter samt revisorer och eventuell
revisorssuppleant.

11. Annat drende som skall tas upp pa bolagsstamman enligt vid var tid gallande lagar och
andra forfattningar.

Rakenskapsar

Bolagets rakenskapsar skall vara kalenderar.

Redovisningsvaluta

Bolagets redovisningsvaluta skall vara euro (EUR).

Valberedning

Bolaget ska ha en valberedning som bestar av tva till fyra ledaméter. Majoriteten av ledaméterna
ska vara oberoende av styrelsens ledamoter och bolagets ledning.

Valberedningen ska lamna forslag till ordférande och dvriga ledaméter i styrelsen samt arvode eller
annan ersattning for styrelseuppdraget till var och en av styrelseledaméterna.

Bolagsstamman ska faststélla principer fér valberedningens tillséttning jamte instruktioner for
valberedningen samt erséttning till valberedningens ledaméter.

Denna bolagsordning har antagits pa arsstamma den 4 maj 2018.
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ARTICLES OF ASSOCIATION
for
Axactor AB (publ)
reg. nr 556227-8043

1 The name of the Company

The Company’s name is Axactor AB (publ).

2 The registered office of the Board of Directors

The Board of Directors shall have its registered office in the Municipality of Stockholm in the County
of Stockholm.

3 The Company’s business
The object of the Company’s business is to directly, or through subsidiaries or via co-operations with

others, conduct debt collection work, extend financial and administrative services, legal service,
acquire debt, invoice service and investment operations, as well as therewith associated activities.

4 Share capital

The share capital shall constitute a minimum of 100,000,000 EUR and maximum 200,000,000 EUR.

5 Number of shares

The number of shares in the Company shall be a minimum of 100,000,000 and maximum
400,000,000.

6 Board of Directors

The Board of Directors shall constitute of minimum three (3) and maximum six (6) directors and
minimum zero (0) and maximum six (6) deputies.

7 Audit

For the audit of the Company’s Annual Report, the book-keeping and the Board’'s and CEO’s
administration, a registered audit company or one (1) or two (2) auditors with one (1) deputy, shall
be appointed.
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8 Notice to Annual General Meeting

The notice to the Annual General Meeting shall be published in Post och Inrikes Tidningar and on
the Company’s webpage. Information about that the notice has been published, shall be published
in Svenska Dagbladet.

9 Pre-notification to attend the Annual General Meeting

Shareholder who wishes to participate at the Annual General Meeting, shall be recorded in a
transcript, or any other presentation, of the share ledger five days prior to the Annual General
Meeting, and notify the Company no later than on the day stated in the notice to the Annual General
Meeting. Such day may not be a Sunday, other Public Holiday, Saturday, Midsummer Eve,
Christmas Eve or New Year's Eve and may not fall earlier than the fifth workday before the Annual
General Meeting.

Shareholders may bring one or two advisors, provided that the shareholder pre-natifies this to the
Company pursuant to the above.

10 Presence of a third party at the Annual General Meeting
The Board has the right to decide that non-shareholders may, on the terms and conditions decided

by the Board, have the right to attend or in other ways observe the negotiations at the Annual
General Meeting.

11 Record day provision

The Company’s shares shall be registered in a record day register pursuant to the Financial
Instruments Accounts Act (1998:1479).

12 Annual General Meeting

The Annual General Meeting is held annually no later than six months after the end of the financial
year.

On the Annual General Meeting, the following matters shall be addressed:

1. Election of chairman of the Annual General Meeting.

2. Preparation and approval of the voting register.

3. Approval of the agenda.

4, Election of one or two persons to verify the minutes.

5. Determination of whether the meeting has been duly convened.

6. Presentation of the annual report and auditor’s report, as well as consolidated financial

statements and auditor's report for the group.
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7. Resolution regarding:
€) Adoption of the income statement and balance sheet, as well as the
consolidated income statement and consolidated balance sheet;
(b) disposition of the Company's profit in accordance with the adopted balance
sheet; and
(c) discharge from liability for the board members and the CEO.
8. Determination of the number of board members and deputy members as well as the
number of auditors and potential deputy auditor to be elected by the Annual General
Meeting.
9. Determination of remuneration for the Board of Directors and the auditor.
10. Election of the Board of Directors and potential deputy members and auditors and a
potential auditor deputy.
11. Other matters subject for the Annual General Meeting pursuant to at any time applicable
laws or regulations.
13 Financial year

The financial year of the Company is the calendar year.

14 Accounting currency

The Company’s accounting currency is the euro (EUR).

15 Nomination Committee

The Company shall have a Nomination Committee consisting of two to four members. The majority

of the members shall be independent in relation to the Board members and the Company

management.

The Nomination Committee shall give a proposal for Chairman and other members of the Board as

well as remuneration and other compensation for the Board work to each Board member.

The Annual General Meeting shall adopt principles for the election of the Nomination Committee as

well as guidelines for the Nomination Committee and remuneration to its members.

These Atrticles of Association have been adopted on the Annual General Meeting, [May 4, 2018]



N.B. The English text is an unofficial translation.

KONVERTERINGSPLAN

i enlighet med artikel 37 i R&dets férordning (EG) nr 2157/2001 av den 8 oktober 2001 om
stadga for europabolag (nedan "SE-forordningen”) avseende ombildning av Axactor AB (publ)
(nedan "Bolaget”) till ett SE-bolag.

CONVERSION PLAN

Pursuant to Article 37 of the Council Regulation (EC) No. 2157/2001 of the 8 October 2001 on the Statute
for a European company (SE) (hereinafter the "SE Regulation”) regarding the conversion of Axactor AB
(publ) (the “Company”) into an SE.

1. Ombildande bolag/Converting company

Firma: Axactor AB (publ)

Nationalitet: Svenskt

Org.nr: 556227-8043

Bolagskategori: Publikt aktiebolag

Sédte: Stockholms kommun, Stockholms [&n, Sverige
Adress: Hovslagargatan 5B, 111 48 Stockholm

Name: Axactor AB (publ)

Nationality: Swedish

Reg. No: 556227-8043

Type of company: Public limited liability company

Registered office: Municipality of Stockholm, Stockholm county, Sweden
Address: Hovslagargatan 5B, 111 48 Stockholm

2. Bakgrund och skal till ombildningen/Background and reasons for the conversion

Bolaget bedriver genom dotterbolag verksamhet i Sverige, Norge, Tyskland, Italien och
Spanien. Ombildningen till ett SE-bolag kommer att underlétta Bolagets verksamhet.
Den standardiserade bolagsform som SE-bolaget utgdr erbjuder olika méjligheter till en
internationell affirsverksamhet i en juridisk form och reducerar darfér den nédvandiga
administrationen.

Bolaget &r noterat pa Oslo Bors har en stor andel norska aktiedgare. Aven ledningen i
Bolaget ar placerade i Oslo. Sedan april 2016 bedriver Bolaget (genom dotterbolag)
sven verksamhet i Norge. Det finns saledes en stark anknytning mellan Bolaget och
Norge. Ombildningen till SE-bolag gérs dven med avsikten att snarast efter ombildning
flytta Bolagets séate till Norge for att ytterligare reducera administration till foljd av att
Bolaget ar ett svenskt publikt aktiebolag som &r noterat pa Oslo Bors.



N.B. The English text is an unofficial translation.

The Company conducts, through subsidiaries, business in Sweden, Norway, Germany, Italy and
Spain. The conversion into an SE facilitates the European business of the Company. The
standardised legal form of an SE offers various possibilities of international business under one
legal form and hence, reduces the necessary administration.

The Company is listed on the Oslo Stock Exchange and has a large share of Norwegian
shareholders. Since April 2016 the Company conducts, through subsidiaries, business in Norway.
Accordingly there is a strong connection between the Company and Norway. The conversion to a
SE is also made with the intention to, as soon as possible following conversion, apply for a
transfer of the Company’s seat to Norway for the purpose of further reducing the administration
due to having a Swedish limited public company listed on the Oslo stock Exchange.

3. Allménna forutsattningar for ombildning/General Conditions for the conversion

Enligt Artikel 2(4) i SE-férordningen far ett publikt aktiebolag som har bildats enligt
lagstiftningen i en medlemsstat och som har sitt sate och huvudkontor i gemenskapen
ombildas till ett SE-bolag om det sedan minst tva ar har ett dotterbolag som omfattas
av lagstiftningen i en annan medlemsstat. Bolaget &r ett publikt aktiebolag i enlighet
med Bilaga 1 till SE-férordningen. Vidare har nedanstdende bolag varit dotterbolag till
Bolaget sedan december 2015 och Bolaget uppfyller saledes de férutsattningarna fér
ombildning till SE-bolag som foreskrivs i artikel 2(4) i SE-férordningen.

ALD Abogados Servicios Integrales de Recuperacion, S.L
Adress: Calle Sagasta, 31, 1@ planta Madrid, 28004, Spanien

ALD Abogados Servicios Integrales de Recuperacion, S.L har i september 2017
fusionerats med Axactor Espafia Platform, S.A.U. med Axactor Espafia Platform, S.A.U.
som det absorberande och éverlevande bolaget.

Fér mer information se registreringsbevis, Bilaga 1.

Pursuant to Article 2(4) of the SE Regulation, a public limited liability company, formed under the
law of a member state, which has its registered office and head office within the Community may
be transformed into an SE if for at least two years it has had a subsidiary company governed by
the law of another member state, The Company is a public limited liability company within the
meaning of Annex 1 to the SE Regulation. Furthermore, the below company has been a
subsidiary of the Company since December 2015 and the Company accordingly meets the
requirement for conversion set out in Article 2(4) of the SE Regulation.

ALD Abogados Servicios Integrales de Recuperacion, S.L.
Address: Calle Sagasta, 31, 12 planta Madrid, 28004, Spain



N.B. The English text is an unofficial translation.

ALD Abogados Servicios Integrales de Recuperacion, S.L. has in September 2017 merged with
Axactor Espafia Platform, S.A.U. with Axactor Espafia Platform, S.A.U. being the absorbing and
surviving entity.
For further details please see transcript of register, Appendix 1.

4, SE-bolaget/The SE

Vid tidpunkten fér Bolagsverkets registrering av ombildningen ska Bolaget anta
bolagsformen SE. Firman fér SE-bolaget ska vara "Axactor Si

E”. Bolagets s&te ska, dven
efter ombildningen, vara Stockholms kommun, Stockholms lan, Sverige. Axactor SE ska
anta den nya bolagsordning som bifogas i Bilaga 2.

I enlighet med artikel 4(1) i SE-férordningen &r Bolagets aktiekapital uttryckt i euro.

Upon registration by the Companies Registration Office (the "CRO”) of the Conversion, the
Company shall adopt the legal form of an SE. The company name of the SE shall be “Axactor
SE”. Registered office of Axactor SE shall be the Municipality of Stockholm, Stockholm County,
Sweden. Axa‘c?tbfrflsE shall adopt the articles of association attached to this Conversion Plan as

Appendix 2.

In accordance with Article 4(1) of the SE Regulation the share capital of the Company is
expressed in euro.

5. Verkningar av ombildning for aktiedagarna/implication of the conversion for the
shareholders

Ombildningen kommer inte ha ndgra verkningar for aktiedgarna och deras réttigheter
kommer att vara of6rédndrade efter ombildningen

The conversion will not have any implications for the shareholders and their rights remain
unaltered by the conversion.

6. Verkningar av ombildningen for de anstallda/Implications of the conversion for the
employees

Bolaget har inga anstélida. De anstéllda &r anstéllda i Bolagets verksamhetsbedrivande
dotterbolag. De anstéllda i Bolagets dotterbolag kommer att fortsétta vara anstéllda
dven efter ombildningen till SE-bolag p& samma villkor som fére ombildningen.

The Company do not have any employees. The employees are employed in the operating
subsidiaries of the Company. The employees of the subsidiaries will continue to be employed
after the conversion into an SE on the same terms as prior to the conversion.



N.B. The English text is an unofficial translation.

7. Arbetstagarinflytande/Employee involvement

I enlighet med Radets direktiv 2001/86/EG av den 8 oktober 2001 med kompletteringar
av stadgan for europabolag vad géller arbetstagarinflytande och tillamplig nationell
lagstiftning avses att snarast tillsdtta en sérskild férhandlingsdelegation for
arbetstagarna i Bolaget. Férhandlingarna kommer dérefter att inledas mellan
férhandlingsdelegationen och Bolaget om ordningen fér arbetstagarinflytande i Bolaget
efter antagandet av bolagsformen SE-bolag.

In accordance with Council Directive 2001/86/EC of the 8 October 2001 supplementing the
Statute for a European company with regard to the involvement of employees and local
legislation, a special negotiating body for the employees of the Company is intended to be
created shortly. Negotiations between the special negotiating body and the Company on the
involvement of employees in the Company after the adoption of the form of an SE will be
initiated shortly thereafter.

Bilagor/Appendices

1. Registreringsbevis foér ALD Abogados S.L./Trade register transcript for ALD Abogados S.L
2. Férslag till bolagsordning for Axactor SE/Proposed Articles of association for Axactor SE
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Oslo, den 23 mars 2018
Oslo, March 23, 2018

AXACTOR AB (PUBL)

Bjgrn Erik Naass Brita Eilertsen

Merete Haugli Terje Mjgs

Beate Skjerven Nygardshaug Harald Lauritz Thorstein
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Oslo, den 23 mars 2018
Oslo, March 23, 2018

AXACTOR AB (PUBL)

Bjgrn Erik Naess Brita Eilertsen
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Merete Haugli Terje Mjgs {) O

Beate Skjerven Nygardshaug Harald Lauritz Thorstein
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Intyg enligt § 7 i Férordning (2004:703) om europabolag

Enligt drsredovisningen for Axactor AB (publ) per den 31 december 2017 uppgér tillgingarna til
276 938 KEUR. Det bundna egna kapitalet i moderbolaget uppgér vid samma tidpunkt tll
79 617 KEUR,

Hérmed intygas att bolaget forfogar 6ver tillgingar som dtminstone motsvarar aktiekapitalet och de
reserver som enligt lag eller enligt bolagsordning inte far delas ut.

Géteborg den 3 maj 2018
PricewaterhouseCoopers AB

S

j ~Johan Palmgren
“ Aulktoriserad revisor

PuwC, 405 32 Giteborg, Besdksadress Skdnegatan 1
010-213 10 00, WWW,pwe.com/se

Ohrlings PricewaterhouseCoopers AB, Site Stockholm, Organisationsnurmmer 556029.5740




Axactor SE — 556227-8043

The English text is an uncertified translation of the Swedish original and in the event of any inconsistency
between the English version and the Swedish version, the Swedish version shall prevail.

BOLAGSORDNING / ARTICLES OF ASSOCIATION
For / For
Axactor SE
org. nr/reg. no 556227-8043

1 Firma/ Company name
Bolagets firma (namn) &r Axactor SE.

The company’s name is Axactor SE.

2 Styrelsens séte / The registered office of the board of directors
Styrelsen skall ha sitt sate i Stockholms kommun, Stockholms lan.

The Board of Directors shall have its registered office in the Municipality of Stockholm in the County
of Stockholm.

3 Bolagets verksamhet / The company’s business

Bolaget har till foremal for sin verksamhet att sjalvt, och/eller genom dotterbolag eller samarbete
med annan, driva inkassoverksamhet, finansiella och administrative tjanster, juridisk
uppdragsverksamhet, forvarv av skuld, fakturaservice och investeringsverksamhet samt darmed
forenlig verksamhet.

The object of the company’s business is to directly, and/or through subsidiaries or via co-operations

with others, conduct debt collection work, financial and administrative services, legal service,
acquire debt, invoice service and investment operations, as well as therewith associated activities.

4 Aktiekapital / Share capital
Aktiekapitalet skall utgdra lagst 100 000 000 EUR och hdgst 200 000 000 EUR.

The share capital shall constitute a minimum of EUR 100,000,000 and maximum EUR 200,000,000.

5 Antalet aktier / Number of shares
Antalet aktier i bolaget skall vara lagst 100 000 000 och hdgst 400 000 000.

The number of shares in the company shall be a minimum of 100,000,000 and maximum
400,000,000.
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The English text is an uncertified translation of the Swedish original and in the event of any inconsistency
between the English version and the Swedish version, the Swedish version shall prevail.

6 Forvaltningsorganet (styrelsen) / The administrative organ (board of directors)

Bolaget ar monistiskt organiserat. Styrelsen (forvaltningsorganet) skall bestd av lagst tre (3) och
hogst sex (6) ledamoéter med lagst noll (0) och hogst sex (6) suppleanter. Ledamdterna i
férvaltningsorganet, och i férekommande fall suppleanterna till ledamoéterna i forvaltningsorganet,
véljs arligen pa ordinarie bolagsstamma for tiden intill slutet av nasta ordinarie bolagsstamma.
Styrelsen ska sammantrada minst var tredje manad.

The company is organized in accordance with the one-tier system. The board of directors (the
administrative organ) shall constitute a minimum of three (3) and a maximum of six (6) directors and
a minimum of zero (0) and a maximum of six (6) deputies. The members of the administrative organ
and any deputy members shall be elected annually at the Annual General Meeting for the time until
the end of the next Annual General Meeting. The board of directors shall meet at least every three
months.

7 Revisorsgranskning / Audit

For granskning av bolagets arsredovisning jamte rakenskaper samt styrelsens och verkstallande
direktorens forvaltning skall utses ett registrerat revisionsbolag eller en (1) eller tva (2) revisorer med
en (1) suppleant.

For the audit of the company’s annual report, the book-keeping and the board’s and the CEO’s
administration, a registered auditing firm or one (1) or two (2) auditors with one (1) deputy, shall be
appointed.

8 Kallelse till bolagsstdmma / Notice to Annual General Meeting

Kallelse till bolagsstamma skall ske genom annonsering i Post och Inrikes Tidningar samt pa
bolagets hemsida. Att kallelse har skett skall annonseras i Svenska Dagbladet.

The notice to the Annual General Meeting shall be published in Post och Inrikes Tidningar and on
the company’s webpage. Information that the notice has been published shall be published in
Svenska Dagbladet.

9 Foranmalan for deltagande i bolagsstamma / Pre-notification to attend the Annual General
Meeting

Aktiedgare som vill delta i férhandlingarna vid bolagsstdmman, skall dels vara upptagen i utskrift
eller annan framstallning av hela aktieboken avseende forhallandena fem vardagar fére stamman,
dels gora anmalan till bolaget senast den dag som anges i kallelsen till stamman. Sisthnamnda dag
far inte vara s6ndag, annan allman helgdag, I6rdag, midsommarafton, julafton eller nyarsafton och
inte infalla tidigare &n femte vardagen fére stamman.

Aktieagare far vid bolagsstamma medfora ett eller tvd bitraden, dock endast om aktieagaren till
bolaget gjort anmalan harom enligt foregdende stycke.

Shareholder who wishes to participate at the Annual General Meeting shall be recorded in a
transcript, or any other presentation, of the share ledger five days prior to the Annual General
Meeting, and also notify the company no later than on the day stated in the notice to the Annual
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The English text is an uncertified translation of the Swedish original and in the event of any inconsistency
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10

11

12

General Meeting. Such day may not be a Sunday, other public holiday, Saturday, Midsummer Eve,
Christmas Eve or New Year's Eve and may not occur earlier than the fifth workday before the
Annual General Meeting.

Shareholders may bring one or two advisors, provided that the shareholder pre-notifies the company
in accordance with the above.

Utomstaendes narvaro vid bolagsstamma / Presence of a third party at the Annual General
Meeting

Styrelsen &ger ratt att besluta att den som inte &r aktiedgare i bolaget kan, pa de villkor som
styrelsen bestammer, ha ratt att narvara eller pad annat satt félja forhandlingarna vid
bolagsstamman.

The board has the right to decide that non-shareholders may, on the terms and conditions decided

by the board, have the right to attend or in other way observe the negotiations at the Annual General
Meeting.

Avstamningsforbehall / Record day provision

Bolagets aktier skall vara registrerade i ett avstdmningsregister enligt lagen (1998:1479) om
kontoféring av finansiella instrument.

The company’s shares shall be registered in a record day register pursuant to the Financial
Instruments Accounts Act (1998:1479).

Arsstamma / Annual General Meeting
Arsstamma halls arligen senast sex manader efter rakenskapsarets utgang.

Pa arsstamma skall féljande arenden férekomma till behandling:

1. Val av ordférande vid stimman.

2. Upprattande och godkannande av réstlangd.

3. Godkénnande av dagordning.

4, Val av en eller tva justeringsman.

5. Prévning av om arsstamman blivit behorigen sammankallad.

6. Framlaggande av arsredovisning och revisionsberattelse samt i forekommande fall

koncernredovisning och koncernrevisionsberéattelse.
7. Beslut om:

€) faststdllande av resultatrakning och balansrakning samt i forekommande fall
koncernresultatrakning och koncernbalansrakning,
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10.

11.

(b) disposition betraffande bolagets vinst eller forlust enligt den faststallda
balansrakningen, samt

(©) ansvarsfrihet at styrelseledaméterna och verkstallande direktoren.

Bestammande av antalet styrelseledaméter och styrelsesuppleanter samt antalet
revisorer och eventuell revisorssuppleant som skall valjas av stamman.

Faststallande av arvoden at styrelse och revisor.

Val av styrelse och eventuella styrelsesuppleanter samt revisorer och eventuell
revisorssuppleant.

Annat drende som skall tas upp pa bolagsstamman enligt vid var tid gallande lagar och
andra forfattningar.

The Annual General Meeting is held annually no later than six months after the end of the financial

year.

On the Annual General Meeting, the following matters shall be addressed:

Election of chairman of the Annual General Meeting.
Preparation and approval of the voting register.

Approval of the agenda.

Election of one or two persons to verify the minutes.
Determination of whether the meeting has been duly convened.

Presentation of the annual report and auditor’s report, as well as consolidated financial
statements and auditor's report for the group.

Resolution regarding:

(d) Adoption of the income statement and balance sheet, as well as the
consolidated income statement and consolidated balance sheet;

(e) disposition of the company's profit in accordance with the adopted balance
sheet; and
0] discharge from liability for the board members and the CEO.

Determination of the number of board members and deputy members as well as the
number of auditors and potential deputy auditor to be elected by the Annual General
Meeting.

Determination of remuneration for the board of directors and the auditor.
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14

15

10. Election of the board of directors and potential deputy members and auditors and a
potential auditor deputy.

11. Other matters to be addressed at the Annual General Meeting pursuant to from time to
time valid laws or regulations.

Rakenskapsar / Financial year
Bolagets rakenskapsar skall vara kalenderar.

The financial year of the company is the calendar year.

Redovisningsvaluta / Accounting currency
Bolagets redovisningsvaluta skall vara euro (EUR).

The company’s accounting currency is euro (EUR).

Valberedning / Nomination Committee

Bolaget ska ha en valberedning som bestar av tva till fyra ledaméter. Majoriteten av ledaméterna
ska vara oberoende av styrelsens ledamdter och bolagets ledning.

Valberedningen ska lamna forslag till ordférande och dvriga ledaméter i styrelsen samt arvode eller
annan ersattning for styrelseuppdraget till var och en av styrelseledaméterna.

Bolagsstamman ska faststélla principer fér valberedningens tillséttning jamte instruktioner for
valberedningen samt erséttning till valberedningens ledaméter.

The company shall have a Nomination Committee consisting of two to four members. The majority
of the members shall be independent in relation to the board members and the company
management.

The Nomination Committee shall give a proposal for chairman and other members of the board as
well as remuneration and other compensation for the board work to each board member.

The Annual General Meeting shall adopt principles for the election of the Nomination Committee as
well as guidelines for the Nomination Committee and remuneration to its members.

Denna bolagsordning har antagits pa arsstimma den 4 maj 2018.

This Articles of Association has been adopted on the Annual General Meeting held on May 4, 2018.



Punkt 18 - Andring av villkor for personaloptionsprogram och darmed sammanhangande
teckningsoptioner beslutade vid extra bolagsstamma den 17 november 2015 samt vid arsstamma den 31
maj 2017

Styrelsen foreslar att arsstamman ska fatta beslut om villkorséndringar i det av extra bolagsstamman den 17
november 2015 antagna personaloptionsprogrammet och darmed sammanhéngande teckningsoptioner (nedan
"ESOP 2015") samt det av arsstdmman 2017 antagna personaloptionsprogrammet med dartill sammahangande
teckningsoptioner (nedan "ESOP 2017”).

Bakgrund och syfte

Bolaget har tva padgaende personaloptionsprogram ESOP 2015 resp. ESOP 2017. Personaloptionsprogrammens
syfte ar att ge Bolagets nyckelpersoner incitament och skapa ett personligt Iangsiktigt Agarengagemang hos de
anstallda som kan forvantas stimulera till ett 6kat intresse for verksamheten och resultatutvecklingen, hoja
motivationen samt samhdérighetskanslan med Axactorkoncernen och dess aktiedgare.

| syfte att ge personaloptionsinnehavarna ytterligare incitament att kvarstanna och utveckla verksamheten samt
att 6ka personaloptionsprogramens flexibilitet dnskar styrelsen dels férlanga respektive programs l6ptid med ett
(1) &r, dels ge personaloptionsinnehavarna storre flexibilitet vid utnyttjande av personaloptionerna. Andringen
innebar dels att personaloptionsinnehavarna ges ratt, men inte skyldighet, att teckna aktier i Bolaget vid en
senare tidpunkt &n vad nuvarande personaloptionsprogram tillater, dels att personaloptionsinnehavarna kan
avsta fran att nyttja personaloptionerna hanforliga till viss tranch/teckningsperiod utan att dessa personaloptioner
forfaller. Sistnamnda andring innebar saledes att outnyttjiade personaloptioner hanforlig till viss
tranch/teckningsperiod kan utnyttjas vid en senare tranch/teckningsperiod.

Kostnader

Det uppskattade kostnaderna for Bolaget avseende personaloptionsprogrammen kommer, mot bakgrund av de
foreslagna forandrade villkoren, att 6ka med uppskattningsvis 1 100 000 kronor.

Med anledning av ovanstdende foreslar styrelsen foljande justeringar och tillagg for ESOP 2015:
Under rubriken "Villkor for personaloptionerna”

Tidigare lydelse:

27 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget fran och med den 16 februari 2018 till och med 1
april 2018 till ett pris om 1,00 NOK/aktie.

27 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frAn och med den 16 februari 2018 till och med 1
april 2018 till ett pris om 1,15 NOK/aktie.

27 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frAn och med den 16 februari 2019 till och med 1
april 2019 till ett pris om 1,25 NOK/aktie.



19 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 16 februari 2020 till och med 1
april 2020 till ett pris om 1,30 i NOK/aktie.

Personaloptionsinnehavare har ocksa ratt att vid en "agarférandring” i Bolaget, varmed avses att (i) en aktiedgare
ensam, eller (ii) aktiedgare genom avtal med en eller flera andra aktiedgare, kontrollerar mer &n 50 procent av
aktierna i Bolaget, pakalla samtliga utestdende personaloptioner for att forvarva aktier i Bolaget. Tiden for att
utnyttja utestdende personaloptioner &r 45 dagar raknat fran och med den dag da Bolaget lamnat meddelande
om agarférandringen.

Pris jamte det antal aktier varje personaloption berattigar till forvary av kan bli foremal fér omrakning enligt
villkoren for till detta personaloptionsprogram hérande teckningsoptioner till féljd av fondemission, split,
foretradesemission och liknande atgarder.

Ovriga villkor fér personaloptionsinnehavares ratt att férvérva aktier i Bolaget enligt detta personaloptionsprogram
(betalningstidpunkter etc.) regleras i personaloptionsavtalet.

Ny lydelse:

27 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 16 februari 2018 till och med 1
april 2018 ("Tranch 1”), under Tranch 2, 3, eller 4 (enligt nedan) eller under perioden som l6per frdn och med den
16 februari 2021 till och med 1 april 2021 ("Uppsamlingstranchen”) till ett pris om 1,00 NOK/aktie.

27 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget fran och med den 16 februari 2018 till och med 1
april 2018 ("Tranch 2”), under Tranch 3 eller 4 (enligt nedan) eller under Uppsamlingstranchen till ett pris om 1,15
NOK/aktie.

27 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 16 februari 2019 till och med 1
april 2019 ("Tranch 3”), vid efterféljande Tranch 4 (enligt nedan) eller under Uppsamlingstranchen till ett pris om
1,25 NOK/aktie.

19 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 16 februari 2020 till och med 1
april 2020 ("Tranch 4”) eller under Uppsamlingstranchen till ett pris om 1,30 i NOK/aktie.

Personaloptionsinnehavare har ocksa ratt att vid en "agarférandring” i Bolaget, varmed avses att (i) en aktiedgare
ensam, eller (ii) aktiedgare genom avtal med en eller flera andra aktiedgare, kontrollerar mer &n 50 procent av
aktierna i Bolaget, pakalla samtliga utestaende personaloptioner for att forvarva aktier i Bolaget. Tiden for att
utnyttja utestdende personaloptioner &r 45 dagar raknat fran och med den dag da Bolaget lamnat meddelande
om agarférandringen.

Pris jamte det antal aktier varje personaloption berattigar till forvarv av kan bli foremal for omrakning enligt
villkoren for till detta personaloptionsprogram hérande teckningsoptioner till féljd av fondemission, split,
foretradesemission och liknande atgarder.

Ovriga villkor fér personaloptionsinnehavares ratt att forvérva aktier i Bolaget enligt detta personaloptionsprogram

(betalningstidpunkter etc.) regleras i personaloptionsavtalet.

Under rubriken ”L6ptid och slutdatum”



Tidigare lydelse:

Personaloptionerna enligt ovan I6per till och med den 31 december 2020 med réatt fér innehavarna av
personaloptionerna att pakalla optionsratten i enlighet med det som angivits ovan.

Personaloptionerna ar inte dverlatbara. Ratten till leverans efter pakallande férutsatter att innehavarens
anstallning i bolaget bestatt under hela den respektive tidsperiod fran utstéllandet som angivits ovan.

Ny lydelse:

Personaloptionerna enligt ovan I6per till och med den 1 april 2021 med ratt fér innehavarna av
personaloptionerna att pakalla optionsratten i enlighet med det som angivits ovan.

Personaloptionerna ar inte 6verlatbara. Ratten till leverans efter pakallande forutsatter att innehavarens
anstallning i bolaget bestatt under hela den respektive tidsperiod fran utstéllandet som angivits ovan.

Vidare foreslar styrelsen féljande justeringar och tillagg for ESOP 2017 (A:2017):

Under rubriken "Villkor for personaloptionerna”

Tidigare lydelse:

Personaloptionerna ges ut i féljande trancher:

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 1 juni 2018 till och med 15 juli
2018 ("Tranch 1”) till ett pris om 3,00 NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i fran och med den 1 juni 2019 till och med 15 juli 2019
("Tranch 2) till ett pris om 3,20 NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget fran och med den 1 juni 2020 till och med 15 juli
2020 ("Tranch 3”) till ett pris om 3,50 NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget fran och med den 1 juni 2021 till och med 15 juli
2021 ("Tranch 4”) till ett pris om 3,75 i NOK/aktie.

Personaloptionsinnehavare har ocksa ratt att vid en "agarférandring” i Bolaget, varmed avses att (i) en aktiedgare
ensam, eller (ii) aktiedgare genom avtal med en eller flera andra aktiedgare, kontrollerar mer &n 50 procent av
aktierna i Bolaget, pakalla samtliga utestaende personaloptioner for att forvarva aktier i Bolaget. Tiden for att
utnyttja utestdende personaloptioner &r 45 dagar raknat frdn och med den dag da Bolaget lamnat meddelande
om agarférandringen.

Pris jamte det antal aktier varje Personaloption beréttigar till forvarv av kan bli foremal for omrakning enligt
villkoren for till detta personaloptionsprogram hérande teckningsoptioner (enligt férslaget i punkten 17a) till foljd
av fondemission, split, foretradesemission och liknande atgarder.

Ovriga villkor for Personaloptionsinnehavares ratt att forvarva aktier i Bolaget enligt detta personaloptionsprogram
(betalningstidpunkter etc.) regleras i Personaloptionsavtalet.



Ny lydelse:

Personaloptionerna ges ut i féljande trancher:

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget fran och med den 1 juni 2018 till och med 15 juli
2018 ("Tranch 17), under Tranch 2, 3, eller 4 (enligt nedan) eller under perioden som léper frdn och med den 1
juni 2022 till och med 15 juli 2022 ("Uppsamlingstranchen”) till ett pris om 3,00 NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i fran och med den 1 juni 2019 till och med 15 juli 2019
("Tranch 2”), under Tranch 3 eller 4 (enligt nedan) eller under Uppsamlingstranchen till ett pris om 3,20
NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 1 juni 2020 till och med 15 juli
2020 ("Tranch 3”), under Tranch 4 (enligt nedan) eller under Uppsamlingstranchen till ett pris om 3,50 NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 1 juni 2021 till och med 15 juli
2021 ("Tranch 4”) eller under Uppsamlingstranchen till ett pris om 3,75 i NOK/aktie.

Personaloptionsinnehavare har ocksa ratt att vid en "agarférandring” i Bolaget, varmed avses att (i) en aktiedgare
ensam, eller (ii) aktiedgare genom avtal med en eller flera andra aktiedgare, kontrollerar mer an 50 procent av
aktierna i Bolaget, pakalla samtliga utestadende personaloptioner for att forvarva aktier i Bolaget. Tiden for att
utnyttja utestdende personaloptioner ar 45 dagar raknat frdn och med den dag d& Bolaget lamnat meddelande
om agarférandringen.

Pris jamte det antal aktier varje Personaloption beréttigar till forvarv av kan bli féremal for omrakning enligt
villkoren for till detta personaloptionsprogram hérande teckningsoptioner (enligt forslaget i punkten 17a) till foljd
av fondemission, split, foretradesemission och liknande atgarder.

Ovriga villkor for Personaloptionsinnehavares ratt att forvarva aktier i Bolaget enligt detta personaloptionsprogram
(betalningstidpunkter etc.) regleras i Personaloptionsavtalet.

Under rubriken ”L6ptid och slutdatum”

Tidigare lydelse:

Personaloptionerna enligt ovan I6per fran utstallandet till och med den 15 juli 2021 med réatt for
Personaloptionsinnehavarna att pakalla optionsratterna i enlighet med vad som anges ovan.

Personaloptionerna ar inte 6verlatbara. Ratten till leverans av aktier efter pakallande forutséatter att den aktuelle
Personaloptionsinnehavarens anstéllning i bolag inom Axactorkoncernen vid tidpunkten for den aktuella
aktieleveransen bestatt fran dagen for tilldelning av personaloptionerna.

Ny lydelse:

Personaloptionerna enligt ovan I6per fran utstallandet till och med den 15 juli 2022 med réatt for
Personaloptionsinnehavarna att pakalla optionsratterna i enlighet med vad som anges ovan.

Personaloptionerna ar inte 6verlatbara. Ratten till leverans av aktier efter pakallande forutsatter att den aktuelle
Personaloptionsinnehavarens anstéllning i bolag inom Axactorkoncernen vid tidpunkten for den aktuella
aktieleveransen bestatt fran dagen for tilldelning av personaloptionerna.



Vidare foreslar styrelsen féljande justeringar och tillagg for ESOP 2017 (B:2017):

Under rubriken "Villkor for personaloptionerna”

Tidigare lydelse:

Personaloptionerna ges ut i féljande trancher:

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget fran och med den 1 juni 2018 till och med 15 juli
2018 ("Tranch 1) till ett pris om 3,00 NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i frAn och med den 1 juni 2019 till och med 15 juli 2019
("Tranch 2) till ett pris om 3,20 NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 1 juni 2020 till och med 15 juli
2020 ("Tranch 3”) till ett pris om 3,50 NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 1 juni 2021 till och med 15 juli
2021 ("Tranch 4”) till ett pris om 3,75 i NOK/aktie.

Personaloptionsinnehavare har ocksa ratt att vid en "agarférandring” i Bolaget, varmed avses att (i) en aktiedgare
ensam, eller (ii) aktiedgare genom avtal med en eller flera andra aktiedgare, kontrollerar mer &n 50 procent av
aktierna i Bolaget, pakalla samtliga utestaende personaloptioner for att forvarva aktier i Bolaget. Tiden for att
utnyttja utestdende personaloptioner &r 45 dagar raknat fran och med den dag da Bolaget lamnat meddelande
om agarférandringen.

Pris jamte det antal aktier varje Personaloption beréttigar till forvarv av kan bli féremal for omrakning enligt
villkoren for till detta personaloptionsprogram hérande teckningsoptioner (enligt forslaget i punkten 17a) till foljd
av fondemission, split, foretradesemission och liknande atgarder.

Ovriga villkor fér Personaloptionsinnehavares ratt att forvéarva aktier i Bolaget enligt detta personaloptionsprogram
(betalningstidpunkter etc.) regleras i Personaloptionsavtalet.

Ny lydelse:

Personaloptionerna ges ut i féljande trancher:

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 1 juni 2018 till och med 15 juli
2018 ("Tranch 17), under Tranch 2,3, eller 4 (enligt nedan) eller under perioden som Iéper fran och med den 1
juni 2022 till och med 15 juli 2022 ("Uppsamlingstranchen”) till ett pris om 3,00 NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i fran och med den 1 juni 2019 till och med 15 juli 2019
("Tranch 2”), under Tranch 3 eller 4 (enligt nedan) eller under Uppsamlingstranchen till ett pris om 3,20
NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget fran och med den 1 juni 2020 till och med 15 juli
2020 (*Tranch 3”), under Tranch 4 (enligt nedan) eller under Uppsamlingstranchen till ett pris om 3,50 NOK/aktie.

25 % av optionerna kan utnyttjas for att forvarva aktier i Bolaget frdn och med den 1 juni 2021 till och med 15 juli
2021 (*Tranch 4”) eller under Uppsamlingstranchen till ett pris om 3,75 i NOK/aktie.



Personaloptionsinnehavare har ocksa ratt att vid en "agarférandring” i Bolaget, varmed avses att (i) en aktiedgare
ensam, eller (ii) aktiedgare genom avtal med en eller flera andra aktiedgare, kontrollerar mer &n 50 procent av
aktierna i Bolaget, pakalla samtliga utestaende personaloptioner for att forvarva aktier i Bolaget. Tiden for att
utnyttja utestdende personaloptioner &r 45 dagar raknat fran och med den dag da Bolaget lamnat meddelande
om agarférandringen.

Pris jamte det antal aktier varje Personaloption berattigar till forvarv av kan bli foremal for omrakning enligt
villkoren for till detta personaloptionsprogram hérande teckningsoptioner (enligt férslaget i punkten 17a) till foljd
av fondemission, split, foretradesemission och liknande atgarder.

Ovriga villkor for Personaloptionsinnehavares ratt att forvérva aktier i Bolaget enligt detta personaloptionsprogram
(betalningstidpunkter etc.) regleras i Personaloptionsavtalet.

Under rubriken ”L6ptid och slutdatum”

Tidigare lydelse:

Personaloptionerna enligt ovan l6per fran utstallandet till och med den 15 juli 2021 med rétt for
Personaloptionsinnehavarna att pakalla optionsratterna i enlighet med vad som anges ovan.

Personaloptionerna &r inte dverlatbara. Ratten till leverans av aktier efter pakallande forutsatter att den aktuelle
Personaloptionsinnehavarens anstéllning i bolag inom Axactorkoncernen vid tidpunkten for den aktuella
aktieleveransen bestatt fran dagen for tilldelning av personaloptionerna.

Ny lydelse:

Personaloptionerna enligt ovan I6per fran utstallandet till och med den 15 juli 2022 med réatt for
Personaloptionsinnehavarna att pakalla optionsratterna i enlighet med vad som anges ovan.

Personaloptionerna ar inte dverlatbara. Ratten till leverans av aktier efter pakallande férutsatter att den aktuelle
Personaloptionsinnehavarens anstéllning i bolag inom Axactorkoncernen vid tidpunkten for den aktuella
aktieleveransen bestéatt fran dagen for tilldelning av personaloptionerna.

Med anledning av ovanstaende forslag till justeringar och tillagg till ESOP 2015 respektive ESOP 2017
foreslar styrelsen féljande justeringar av dartill sammanhangande teckningsoptioner.

ESOP 2015
Perioden for teckning av aktier med stdd utav teckningsoptioner hanforliga till ESOP 2015 andras fran tidigare

fran och med den 1 januari 2016 till och med den 31 december 2020 till frAn och med den 1 januari 2016 till och
med den 31 december 2021.

Som en foljd av ovanstaende ska definitionen av "Teckningsperiod” i villkoren for optionsratter avseende
nyteckning av aktier i Axactor AB (publ), org.nr 556227-8043, serie 2015:1-4, lyda enligt féljande:

"Tiden fran och med den 1 januari 2016 till och med den 31 december 2021”.



ESOP 2017

Perioden for teckning av aktier med stdd utav teckningsoptioner hanforliga till ESOP 2017 &andras fran tidigare
fran och med den 1 juni 2018 till och med den 31 december 2021 till fran och med den 1 juni 2018 till och med
den 31 december 2022.

Som en foljd av ovanstaende ska definitionen av "Teckningsperiod” i villkoren for optionsratter avseende
nyteckning av aktier i Axactor AB (publ), org.nr 556227-8043, serie 1A:2017-4A:2017 respektive serie 1B:2017-
4B:2017, lyda enligt féljande:

"Tiden fran och med den 1 juni 2018 till och med den 31 december 2022".

Forslagen enligt ovan forutsatter for giltigt beslut bitrade av aktiedgare med minst nio tiondelar av savél de
avgivna rosterna som de vid stAmman foéretradda aktierna.



Nota bene: The English text is an uncertified translation of the Swedish original and in the event of any
inconsistency between the English version and the Swedish version, the Swedish version shall prevail.

Item 18 - Amendments of the terms and conditions for the Employee Stock Option Programs and
thereto related warrants adopted on the extraordinary general meeting on November 17th, 2015 and on
the Annual General Meeting on May 31st, 2017.

The Board proposes that the Annual General Meeting decides to amend the terms and conditions in the

Employee Option Programs adopted on the extraordinary general meeting on November 17th, 2015 and
thereto related warrants (hereafter “ESOP 2015”) and on the Annual General Meeting on May 31st, 2017
(hereafter “ESOP 2017”).

Background and purpose

The Company has two ongoing employee option programs, ESOP 2015 and ESOP 2017. The purpose of the
programs is to provide the Company key personnel incentives and to create a personal long-term ownership
commitment of employees that can be expected to stimulate an increased interest in the Company’s
operations and earnings development, raising motivation and the feeling of togetherness with the Axactor
Group and its shareholders.

In order to give the employee stock option holders further incentives to stay within the Company and develop
the Company’s business as well as to increase the flexibility of the employee option programs, the Board
suggests extension of the duration of each program with one (1) additional year and greater flexibility for the
employee stock option holders to utilize the stock options. The amendments imply that the employee stock
option holders are given the right, but not an obligation, to subscribe for shares in the Company at a later stage
than the present employee stock option programs allows and also that the employee stock option holders may
decline to exercise employee stock options attributable to a certain tranche/subscription period without the
expiration of such stock options. The latter amendment thus implies that unutilized employee stock options
attributable to a certain tranche/subscription period may be exercised during a subsequent
tranche/subscription period.

Costs

The estimated costs for the Company in relation to the Employee Stock Option Programs will, due to the
proposed amended terms, be increased with approximately SEK 1,100,000 in total.

On this background the Board of Directors proposes the following adjustments and amendments for
ESOP 2015:

Under the heading “Terms for Employee Stock Options”

Former wording:

27 % of the stock options can be exercised to acquire shares in the Company as from February 16, 2018 up to
and including April 1, 2018 for a price of 1,00 NOK/share.

27 % of the stock options can be exercised to acquire shares in the Company as from February 16, 2018 up to
and including April 1, 2018 for a price of 1,15 NOK/share.

27 % of the stock options can be exercised to acquire shares in the Company as from February 16, 2019 up to
and including April 1, 2019 for a price of 1,25 NOK/share.



Nota bene: The English text is an uncertified translation of the Swedish original and in the event of any
inconsistency between the English version and the Swedish version, the Swedish version shall prevail.

19 % of the stock options can be exercised to acquire shares in the Company as from February 16, 2020 up to
and including April 1, 2020 for a price of 1,30 NOK/share.

All employee stock options, which are not due, may be exercised by the employee stock option holders if (i) a
shareholder alone, or (ii) a shareholder who through an agreement with one or several other shareholder(s), is
entitled to exercise more than 50 percent of all outstanding shares. The time period to exercise outstanding
employee stock options is 45 days starting from the day the Company has announced the change of
ownership.

The price as well as the number of shares that each employee stock option give the holder the right to acquire,
can be subject to re-calculation pursuant to the terms and conditions for the warrants linked to this employee
stock option program following from fund issue, split, pre-emption right issue and similar measures.

Additional terms and conditions for the employee stock option holders’ right to acquire shares pursuant to the
above (payment terms etc.) are set out in the employee stock option agreement.

New wording:

27 % of the stock options can be exercised to acquire shares in the Company as from February 16, 2018 up to
and including April 1, 2018 (“Tranche 1”), under Tranche 2, 3, or 4 (as set out below) or during the period as
from February 16, 2021 up to and including April 1, 2021 (the “Collecting Tranche”) for a price of 1.00
NOK/share.

27 % of the stock options can be exercised to acquire shares in the Company as from February 16, 2018 up to
and including April 1, 2018 (“Tranche 2”), under Tranche 3, or 4 (as set out below) or during the Collecting
Tranche for a price of 1.15 NOK/share.

27 % of the stock options can be exercised to acquire shares in the Company as from February 16, 2019 up to
and including April 1, 2019 (“Tranche 3”), under Tranche 4 (as set out below) or during the Collecting Tranche
for a price of 1.25 NOK/share.

19 % of the stock options can be exercised to acquire shares in the Company as from February 16, 2020 up to
and including April 1, 2020 (“Tranche 4”) or during the Collecting Tranche for a price of 1.30 NOK/share.

All employee stock options, which are not due, may be exercised by the employee stock option holders if (i) a
shareholder alone, or (ii) a shareholder who through an agreement with one or several other shareholder(s), is
entitled to exercise more than 50 percent of all outstanding shares. The time period to exercise outstanding
employee stock options is 45 days starting from the day the Company has announced the change of
ownership.

The price as well as the number of shares that each employee stock option give the holder the right to acquire,
can be subject to re-calculation pursuant to the terms and conditions for the warrants linked to this employee
stock option program following from fund issue, split, pre-emption right issue and similar measures.

Additional terms and conditions for the employee stock option holders’ right to acquire shares pursuant to the
above (payment terms etc.) are set out in the employee stock option agreement.



Nota bene: The English text is an uncertified translation of the Swedish original and in the event of any
inconsistency between the English version and the Swedish version, the Swedish version shall prevail.

Under the heading “Term and expiration date”

Former wording:

The employee stock options pursuant to above are valid from the issuing up to and including December 31,
2020 with the right for the Employee Stock Option Holders' to call for the stock options pursuant to the above.

The employee stock options are non-transferable. The right to delivery of shares after the call, presupposes
that the current Employee Stock Option Holder's employment within the Company at the time for the relevant
delivery of shares have persisted from the day of allocation of the Employee Stock Options.

New wording:

The employee stock options pursuant to above are valid from the issuing up to and including April 1, 2021 with
the right for the Employee Stock Option Holders’ to call for the stock options pursuant to the above.

The employee stock options are non-transferable. The right to delivery of shares after the call, presupposes
that the current Employee Stock Option Holder's employment within the Company at the time for the relevant
delivery of shares have persisted from the day of allocation of the Employee Stock Options.

In addition, the Board of Directors proposes the following adjustments and amendments for ESOP
2017 (A:2017):

Under the heading “Terms for Employee Stock Options for the Employee Stock Options”

Former wording:

The employee stock options will be issued in the following tranches:

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2018 up to and
including July 15, 2018 (“Tranch 1”) for a price of 3,00 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2019 up to and
including July 15, 2019 (“Tranch 2”) for a price of 3,20 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2020 up to and
including July 15, 2020 (“Tranch 3”) for a price of 3,50 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2021 up to and
including July 15, 2021 (“Tranch 4”) for a price of 3,75 NOK/share.

All employee stock options, which are not due, may be exercised by the employee stock option holders if (i) a
shareholder alone, or (ii) a shareholder who through an agreement with one or several other shareholder(s),
controls more than 50 percent of all outstanding shares. The time period for exercising any outstanding
employee stock options shall be 45 days as of the day when the Company make notice of such change of
control.

The price as well as the number of shares that each employee stock option give the holder the right to acquire,
can be subject to re-calculation pursuant to the terms and conditions for the warrants linked to this Employee
Stock Option Program (according to the proposal in item 17a) following from fund issue, split, pre-emption right
issue and similar measures.



Nota bene: The English text is an uncertified translation of the Swedish original and in the event of any
inconsistency between the English version and the Swedish version, the Swedish version shall prevail.

Additional terms and conditions for the Employee Stock Option Holders’ right to acquire shares pursuant to the
above are set out in the Employee Stock Option Agreement.

New wording:
The employee stock options will be issued in the following tranches:

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2018 up to and
including July 15, 2018 (“Tranche 1”), under Tranche 2, 3, or 4 (as set out below) or during the period as from
June 1, 2022 up to and including July 15, 2022 (the “Collecting Tranche”) for a price of 3.00 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2019 up to and
including July 15, 2019 (“Tranche 2”), under Tranche 3 or 4 (as set out below) or during the Collecting Tranche
for a price of 3.20 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2020 up to and
including July 15, 2020 (“Tranche 3”), under Tranche 4 (as set out below) or during the Collecting Tranche for
a price of 3.50 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2021 up to and
including July 15, 2021 (“Tranche 4”) or under the Collecting Tranche for a price of 3.75 NOK/share.

All employee stock options, which are not due, may be exercised by the employee stock option holders if (i) a
shareholder alone, or (ii) a shareholder who through an agreement with one or several other shareholder(s),
controls more than 50 percent of all outstanding shares. The time period for exercising any outstanding
employee stock options shall be 45 days as of the day when the Company make notice of such change of
control.

The price as well as the number of shares that each employee stock option give the holder the right to acquire,
can be subject to re-calculation pursuant to the terms and conditions for the warrants linked to this Employee
Stock Option Program (according to the proposal in item 17a) following from fund issue, split, pre-emption right
issue and similar measures.

Additional terms and conditions for the Employee Stock Option Holders’ right to acquire shares pursuant to the
above are set out in the Employee Stock Option Agreement.

Under the heading “Terms and expiration date”

Former wording:

The employee stock options pursuant to above are valid from the issuing up to and including July 15, 2021 with
the right for the Employee Stock Option Holders’ to call for the stock options pursuant to the above.

The employee stock options are non-transferable. The right of delivery of shares after the call, presupposes
that the current Employee Stock Option Holder's employment in companies within the Axactor group persists
on the day of allocation of the employee stock options.

New wording:

The employee stock options pursuant to above are valid from the issuing up to and including July 15, 2022 with
the right for the Employee Stock Option Holders’ to call for the stock options pursuant to the above.



Nota bene: The English text is an uncertified translation of the Swedish original and in the event of any
inconsistency between the English version and the Swedish version, the Swedish version shall prevail.

The employee stock options are non-transferable. The right of delivery of shares after the call, presupposes
that the current Employee Stock Option Holder's employment in companies within the Axactor group persists
on the day of allocation of the employee stock options.

In addition, the Board of Directors proposes the following adjustments and amendments for ESOP
2017 (B:2017):

Under the heading “Terms for Employee Stock Options for the Employee Stock Options”

Former wording:

The employee stock options will be issued in the following tranches:

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2018 up to and
including July 15, 2018 (“Tranch 1”) for a price of 3,00 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2019 up to and
including July 15, 2019 (“Tranch 2”) for a price of 3,20 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2020 up to and
including July 15, 2020 (“Tranch 3”) for a price of 3,50 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2021 up to and
including July 15, 2021 (“Tranch 4”) for a price of 3,75 NOK/share.

All employee stock options, which are not due, may be exercised by the employee stock option holders if (i) a
shareholder alone, or (ii) a shareholder who through an agreement with one or several other shareholder(s),
controls more than 50 percent of all outstanding shares. The time period for exercising any outstanding
employee stock options shall be 45 days as of the day when the Company make notice of such change of
control.

The price as well as the number of shares that each employee stock option give the holder the right to acquire,
can be subject to re-calculation pursuant to the terms and conditions for the warrants linked to this Employee
Stock Option Program (according to the proposal in item 17a) following from fund issue, split, pre-emption right
issue and similar measures.

Additional terms and conditions for the Employee Stock Option Holders’ right to acquire shares pursuant to the
above are set out in the Employee Stock Option Agreement.

New wording:

The employee stock options will be issued in the following tranches:

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2018 up to and
including July 15, 2018 (“Tranche 1”), under Tranche 2, 3, or 4 (as set out below) or during the period as from
June 1, 2022 up to and including July 15, 2022 (the “Collecting Tranche”) for a price of 3.00 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2019 up to and
including July 15, 2019 (“Tranche 2”), under Tranche 3 or 4 (as set out below) or during the Collecting Tranche
for a price of 3.20 NOK/share.



Nota bene: The English text is an uncertified translation of the Swedish original and in the event of any
inconsistency between the English version and the Swedish version, the Swedish version shall prevail.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2020 up to and
including July 15, 2020 (“Tranche 3”), under Tranche 4 (as set out below) or during the Collecting Tranche for
a price of 3.50 NOK/share.

25 % of the stock options can be exercised to acquire shares in the Company as from June 1, 2021 up to and
including July 15, 2021 (“Tranche 4”) or under the Collecting Tranche for a price of 3.75 NOK/share.

All employee stock options, which are not due, may be exercised by the employee stock option holders if (i) a
shareholder alone, or (ii) a shareholder who through an agreement with one or several other shareholder(s),
controls more than 50 percent of all outstanding shares. The time period for exercising any outstanding
employee stock options shall be 45 days as of the day when the Company make notice of such change of
control.

The price as well as the number of shares that each employee stock option give the holder the right to acquire,
can be subject to re-calculation pursuant to the terms and conditions for the warrants linked to this Employee
Stock Option Program (according to the proposal in item 17a) following from fund issue, split, pre-emption right
issue and similar measures.

Additional terms and conditions for the Employee Stock Option Holders’ right to acquire shares pursuant to the
above are set out in the Employee Stock Option Agreement.

Under the heading “Terms and expiration date”

Former wording:

The employee stock options pursuant to above are valid from the issuing up to and including July 15, 2021 with
the right for the Employee Stock Option Holders’ to call for the stock options pursuant to the above.

The employee stock options are non-transferable. The right of delivery of shares after the call, presupposes
that the current Employee Stock Option Holder's employment in companies within the Axactor group persists
on the day of allocation of the employee stock options.

New wording:

The employee stock options pursuant to above are valid from the issuing up to and including July 15, 2022 with
the right for the Employee Stock Option Holders’ to call for the stock options pursuant to the above.

The employee stock options are non-transferable. The right of delivery of shares after the call, presupposes
that the current Employee Stock Option Holder's employment in companies within the Axactor group persists
on the day of allocation of the employee stock options.

Based on the above proposal for adjustments and amendments to ESOP 2015 and ESOP 2017
respectively the Board of Directors proposes the following adjustments for the connected warrants.

ESOP 2015

The period for subscription of shares with support of the warrants connected to the ESOP 2015 program shall
be adjusted from the period from January 1, 2016 until December 31, 2020 to the period from January 1, 2016
until December 31, 2021.



Nota bene: The English text is an uncertified translation of the Swedish original and in the event of any
inconsistency between the English version and the Swedish version, the Swedish version shall prevail.

As a result hereof the definition of “Subscription Period” in the Terms for warrants regarding subscription of
new shares in Axactor AB (publ), Reg. no 556227-8043, series 2015:1-4 shall be stated as follows:

“The time from January 1, 2016 until December 31, 2021".
ESOP 2017

The period for subscription of shares with support of the warrants connected to the ESOP 2017 program shall
be adjusted from the period from June 1, 2018 until December 31, 2021 to the period from June 1, 2018 until
December 31, 2022.

As a result hereof the definition of “Subscription Period” in the Terms for warrants regarding subscription of
new shares in Axactor AB (publ), Reg. no 556227-8043, series 1A:2017-4A:2017 and 1B:2017-4B:2017 shall
be stated as follows:

“The time from June 1, 2018 until December 31, 2022”.

For a resolution, pursuant to this item, to be valid, the proposal shall be supported by shareholders
represented by minimum nine tenths (9/10) of the votes as well as the shares represented at the Annual
General Meeting.



