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VIKTIG INFORMATION

Vissa definitioner

Med "MIDAQ”, "Bolaget” eller "Koncernen” avses, beroende pa sammanhang, MIDAQ AB (publ), org. nr 559119-2363, den koncern som
MIDAQ AB (publ) & moderbolag i, eller ett dotterbolag till MIDAQ AB (publ). Med "Bolagsbeskrivningen” avses féreliggande
bolagsbeskrivning. Med "Danske Bank” avses Danske Bank A/S, Danmark, Filial Sverige, org. nr 516401-9811. Hanvisning till "SEK”
avser svenska kronor och hanvisning till "'EUR” avser euro. Med "T” avses tusen och med "M” avses miljoner.

Allméant

Denna Bolagsbeskrivning har upprattats med anledning av MIDAQs anstkan om listning av obligationer om 200 000 000 SEK inom ett
rambelopp upp till 400 000 000 SEK med ISIN SE0017085319 ("Obligationerna”) i enlighet med villkkoren foér Obligationerna
("Obligationsvillkoren”) pa féretagsobligationslistan vid Nasdaq First North Bond Market ("Nasdaq First North”). Bolagsbeskrivningen
utgor inte ett prospekt och har saledes inte upprattats i enlighet med Europaparlamentets och radets férordning (EU) 2017/1129 av den
14 juni 2017 ("Prospektférordningen”). Bolagsbeskrivningen har inte heller godkants av eller registrerats hos Finansinspektionen i
enlighet med bestdmmelserna i Prospektférordningen.

Denna Bolagsbeskrivning har upprattats pa svenska med undantag fér Obligationsvillkoren som har upprattats pa engelska. Tvist i
anledning av innehallet i Bolagsbeskrivningen och darmed sammanhangande rattsforhallanden ska avgéras av svensk domstol. Svensk
materiell ratt ar exklusivt tillamplig pa Bolagsbeskrivningen. Denna Bolagsbeskrivning finns tillganglig pa Bolagets hemsida
www.midag.se.

Information till investerare
Investeringar i obligationer ar inte 1ampligt for alla investerare. Varje investerare bor darfor utvardera lampligheten av en investering i
Obligationerna mot bakgrund av sin egen situation. | synnerhet bor varje investerare:

a) hatillracklig kunskap och erfarenhet for att genomféra en andamalsenlig utvardering av (i) Obligationerna, (ii) méjligheterna och
riskerna i samband med en investering i Obligationerna samt (jii) informationen som finns i, eller &r inférlivad genom hanvisning
till denna Bolagsbeskrivning och eventuella tillagg;

b) ha tillgang till, och kunskap om, lampliga analytiska verktyg for att, mot bakgrund av sin egen finansiella situation, kunna
utvardera en investering i Obligationerna samt den inverkan som en sadan investering kommer att ha pa investerarens totala
investeringsportfolj;

c) ha tillrackliga finansiella medel och likvida tillgangar for att kunna bara de risker som en investering i Obligationerna medfér,
inklusive nar kapital eller ranta betalas i en eller flera valutor, eller nar valuta for kapital eller rantebetalningar skiljer sig fran
investerarens egen valuta;

d) il fullo forsta Obligationsvillkoren och de andra dokumenten som ingatts i samband darmed och vara val fértroenden med
beteendet fér eventuella relevanta index och finansiella marknader; samt

e) vara kapabel att utvardera (sjalv eller med hjélp av radgivare) méjliga scenarion for ekonomiska, rantenivarelaterade eller andra
faktorer som kan paverka investeringen och mdjligheterna att bara riskerna.

Notera att all information som Idmnas i Bolagsbeskrivningen noga bér évervagas, i synnerhet savitt avser de specifika faktorer som namns
i avsnittet "Riskfaktorer’. Bolagsbeskrivningen har upprattats med anledning av ansdkan om listning av Bolagets Obligationer pa Nasdaq
First North. Denna Bolagsbeskrivning ar inte ett erbjudande till férsaljning eller en uppmaning till ett erbjudande att képa obligationer i
nagon jurisdiktion. Den har upprattats endast i syfte att lista Obligationerna pa féretagsobligationslistan hos Nasdaq First North. Denna
Bolagsbeskrivning far inte distribueras i eller till nagot land dar distributionen eller ett erbjudande skulle krava ytterligare prospekt,
registrerings- eller andra atgarder eller strida mot reglerna for en sadan jurisdiktion. Personer som mottar denna Bolagsbeskrivning eller
som forvarvar Obligationerna maste informera sig om och folja sddana restriktioner.

Marknadsinformation och viss framtidsinriktad information

Bolagsbeskrivningen innehaller viss historisk marknadsinformation. | det fall information har hamtats fran tredje part ansvarar Bolaget for
att informationen har atergivits korrekt. Savitt Bolaget kanner till har inga uppgifter utelamnats pa ett satt som skulle géra informationen
felaktig eller missvisande i férhallande till de ursprungliga kallorna. Bolaget har emellertid inte gjort nagon oberoende verifiering av den
information som lamnats av tredje part, varfor fullstdndigheten eller riktigheten i den information som presenteras i Bolagsbeskrivningen
inte kan garanteras. Ingen tredje part enligt ovan har, savitt Bolaget kanner till, vasentliga intressen i Bolaget. Information i
Bolagsbeskrivningen som rér framtida forhallanden, sasom uttalanden och antaganden avseende Bolagets framtida utveckling och
marknadsforutsattningar, baseras pa aktuella férhallanden vid tidpunkten for offentliggérandet av Bolagsbeskrivningen. Framtidsinriktad
information ar alltid forenad med osakerhet eftersom den avser och &r beroende av omsténdigheter utanfér Bolagets kontroll. Nagon
forsakran att bedéomningar som gors i Bolagsbeskrivningen avseende framtida férhallanden kommer att realiseras lamnas darfor inte,
varken uttryckligen eller underforstatt.

Presentation av finansiell information

Viss finansiell information och annan information som presenteras i Bolagsbeskrivningen har avrundats for att géra informationen
|attillganglig for lasaren. Foljaktligen dverensstammer inte siffrorna i vissa kolumner exakt med angiven totalsumma. Férutom nar sa
uttryckligen anges har ingen information i Bolagsbeskrivningen granskats eller reviderats av Bolagets revisor.
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RISKFAKTORER

Nedan beskrivs riskfaktorer som, var och en fér sig eller tillsammans, bedéms vara vésentliga for
Bolaget. Om de héndelser som beskrivs i riskfaktorerna intréffar skulle det kunna paverka Bolagets
mojligheter att fullgéra sina férpliktelser att betala rdnta och kapitalbelopp pa utgivna Obligationer.

De risker som beskrivs &r dels risker férenade med Bolaget och Bolagets verksamhet, dels risker
férenade med Obligationerna. Bolaget har bedémt riskfaktorernas vésentlighet pa grundval av
sannolikheten fér deras férekomst och den férvdntade omfattningen av deras negativa effekter. De
riskfaktorer som per dagen fér denna Bolagsbeskrivning bedéms mest vésentliga presenteras forst i
varje kategori medan efterkommande riskfaktorer presenteras utan inbérdes rangordning. | de fall en
riskfaktor kan kategoriseras in i mer &n en kategori, férekommer riskfaktorn endast under den kategori
som &r mest relevant for riskfaktorn i fraga.

Bedémningen av varje riskfaktors vésentlighet, baserat pa sannolikheten att riskfaktorn intréffar och den
férvadntade omfattningen av deras negativa effekter, indikeras genom att riskfaktorerna har graderats
utefter skalan lag, medel eller hég.

RISKER RELATERADE TILL KONCERNEN SAMT DESS VERKSAMHET OCH BRANSCH
Risker relaterade till makroekonomiska faktorer

Efterfragan pa de produkter och tjanster som bolag i Koncernen erbjuder paverkas av kundernas
ekonomiska situation, konsumenters framtidstro och investeringsbehov. Efterfragan kan paverkas
signifikant av en nedgang i de nordiska och i viss man de europeiska ekonomierna. Bolag i Koncernen
erbjuder produkter och tjanster bade till konsumenter och féretag inom olika branscher och pa olika
geografiska marknader. Koncernens verksamhet ar uppdelad i olika affarsomraden; MIDAQ Outdoor
Living, MIDAQ Indoor Living, MIDAQ Relocation, MIDAQ Industry och MIDAQ Consulting. De
verksamheter som bedrivs inom de olika affarsomradena har produkt- och/eller tjansteerbjudanden som
inkluderar bland annat utemdbler (i Norden), spabad (frdmst i Norden och aven i Frankrike), distribution
och férsaljning av tillbehor, vitvaror och redskap av valkanda varumarken for kdk, badrum och inredning
(frdmst i Norden), belysning (i Sverige, Norge och Tyskland), flyttjanster (for foretag baserade i Norden)
och hogkvalitativa plastprodukter (i Nordeuropa).

Aven om det finns olika nyckelfaktorer som paverkar verksamhetsresultaten i de olika affarsomradena
ar de i allmanhet kansliga for inhemska och internationella makroekonomiska faktorer sésom
konjunkturcykel, inflation och rantesatser. Sarskilt affarsomradena MIDAQ Outdoor Living och MIDAQ
Indoor Living har en direkt exponering mot konsumtion. Konsumtionsnivan paverkas, utéver av de
makroekonomiska faktorer som namns ovan, vanligtvis av sysselsattningsgrad, skatter,
levnadskostnader och branslepriser, vilka ligger utanfér Koncernens kontroll. Affarsomradet MIDAQ
Relocation ar bland annat exponerat mot hur manga resor och bostadsflyttar som sker, inklusive pa
grund av anstdllningar, medan affairsomradet MIDAQ Industry ar specifikt exponerat for
makroekonomiska faktorer som resulterar i héjda timmerpriser.

En nedgang i de nordiska, och i vissa avseenden de europeiska, ekonomierna kan darfor ha en negativ
inverkan pa Koncernens verksamhet, finansiella stallning och rérelsens resultat.

Bolaget bedémer att sannolikheten for att risken intraffar ar medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.



Risker relaterade till Rysslands invasion av Ukraina och det forsamrade allmdnna
sdkerhetspolitiska laget

Under slutet av februari 2022 inledde Ryssland ett militart angrepp pa Ukraina, vilket i sin tur har lett till
en betydande osékerhet i omvarlden. Aven om det &r svart att bedéma vilka kort- och langsiktiga effekter
angreppet kommer att fa, medfor angreppet och dess foljdeffekter risker for bland annat 6kade energi-
och ravarupriser t.ex. avseende metaller, plast, pappersmassa och kemikalier, stdrningar i de globala
leveranskedjorna, minskad efterfragan och investeringsvilja bland féretag och konsumenter, 6kade
kapitalkostnader och férhojda riskpremier.

Konflikten har aven lett till en férsamring av det allmanna sakerhetspolitiska laget, aven i Europa, och
det finns risk for ytterligare upptrappning av konflikten som kan fa konsekvenser sadsom att andra lander,
daribland Sverige och andra europeiska lander, blir foremal for olika former av cyberattacker och
desinformation. Det kan i sin tur f4 en negativ inverkan pa investeringsklimatet och méjligheten att driva
naringsverksamhet aven for bolag sdsom MIDAQ och bolag i Koncernen, som inte har nagon
verksamhet i eller direkt exponering mot Ryssland eller Ukraina. Dessa faktorer skulle kunna ha en
negativ inverkan pa Bolagets verksamhet, resultat och finansiella stallning.

Bolaget bedomer att sannolikheten for att risken intraffar &r medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar lag.

Risker relaterade till Covid-19 och andra framtida pandemier

Covid-19-pandemin har haft allvarliga negativa effekter pa den globala ekonomin, vilket resulterat i
minskad bruttonationalprodukt (BNP) for de flesta stérre ekonomier, férandrade konsumtionsutgifter och
konsumtionsbeteenden och stérningar i globala leveranskedjor, och har inneburit betydande volatilitet
och stdrningar pa de finansiella marknaderna. Covid-19-pandemin har i viss man haft en negativ
inverkan pa& Koncernen och dess verksamhet pa grund av bland annat begransat resande bland
konsumenter, stangda granser ftill flera lander inklusive USA och eftersom den bredare ekonomiska
aktiviteten avtagit har konsumtionsutgifterna paverkats negativt. Nya Covid-19-utbrott, nya varianter av
viruset eller andra epidemier eller pandemier skulle kunna f& en negativ inverkan pa Koncernens
verksamhet, finansiella stallning och rérelsens resultat.

Bolaget bedomer att sannolikheten for att risken intraffar ar medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till Koncernens forvarvsstrategi

En viktig del av Koncernens affars- och tillvaxtstrategi ar att utéka Koncernens befintliga verksamhet
genom forvarv av bolag och verksamheter, vilka ar avsedda att agas pa lang sikt utan nagon
forutbestadmd tidshorisont for dgandet. Koncernen verkar utifran en aktiv forvarvsstrategi och en
betydande del av Koncernens framtida tillvaxt forvantas komma fran bade strategiska férvarv och
opportunistiska tillaggsforvarv. Motiven till respektive férvarv kan variera och innefatta geografisk
expansion, expansion till nya produkterbjudanden eller kundsegment och/eller att ett potentiellt férvarv
pa annat satt positivt bidrar till Ilnsamheten for det aktuella affarsomradet. Sedan MIDAQ pabdrjade sin
verksamhet under 2017 har Koncernen genomfort 14 forvarv.

Av olika anledningar finns det en risk att Koncernens forvarvsstrategi inte blir framgangsrik. Det finns
exempelvis en risk att Koncernen inte kan identifiera lampliga malbolag eller att identifierade malbolag
inte uppfyller Koncernens investeringskriterier. Lampliga malbolag kan ocksa vara svara att forvarva till,
enligt Bolaget, gynnsamma villkor eller éverhuvudtaget. Investmentbolag, strategiska férvarvare och
andra investerare verksamma inom samma omrade som Koncernen och som har en liknande
forvarvsstrategi kan gora det svart for Bolaget att identifiera lampliga malbolag och att férvarva sadana
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malbolag till attraktiva priser. Koncernen har upplevt en 6kad konkurrens om malbolag i Sverige fran
ovannamnda aktorer, framforallt avseende bolag med en omsattning pa cirka 50-500 miljoner kronor
inte minst pa grund av tillgangen till finansiering i Sverige. Om konkurrensen skulle 6ka ytterligare finns
det en risk att Koncernen inte kommer att kunna férvarva bolag pa sin huvudmarknad till rimliga priser
enligt de investeringskriterier som Koncernen fran var tid tillampar eller att antalet potentiella malbolag
minskar, vilket skulle ha en negativ effekt pa Koncernens fortsatta tillvéxt och framtidsutsikter.

For det fall forvarvsprocesser initieras men inte slutfors finns det en risk att Koncernen har adragit sig
kostnader for utvardering av malbolaget, vilka Koncernen, oavsett utfallet av forvarvsprocessen,
fortfarande kommer att behdva betala. Det finns ocksa en risk att Koncernen misslyckas i sin
kommersiella bedomning av méalbolag och betalar mer an det férvarvade bolaget eller dess tillgangar
visar sig vara varda. Felaktiga kommersiella bedémningar i samband med forvarv eller expansion kan
ocksa resultera i 6kade kostnader som Koncernen inte kan kompensera sig for om de forvantade
positiva effekterna av ett férvarv, sasom exempelvis synergier, delvis eller helt bortfaller, vilket kan ha
en negativ effekt pa Koncernens finansiella stallning och rérelsens resultat.

For ytterligare beskrivning av risker relaterade till forvarvsfinansiering, se "Finansiella risker — Risker
relaterade till férvérvsfinansiering och tillgéang till kapital’.

Bolaget bedomer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar lag.

Risker relaterade till att Koncernen inte lyckas upptacka eller korrekt bedoma risker i samband
med due diligence

Som en del av sin forvarvsprocess genomfor Koncernen due diligence for att battre forstd malbolaget
och riskerna med att potentiellt bli dgare till den verksamheten. Det finns en risk att potentiella
forpliktelser, problem eller andra brister hos ett potentiellt malbolag sasom framtida investeringsbehov,
skulder eller andra forpliktelser inte identifieras under Koncernens due diligence och utvardering av ett
potentiellt malbolag eller inte atgardas pa ett adekvat satt. Aven om Koncernen genomfér en sedvanlig
due diligence samt utvardering av ett potentiellt malbolag, kan saljaren eller det potentiella malbolaget
ha agerat bedragligt eller oavsiktligt underlatit att Iamna ut korrekt information till Koncernen. Vidare kan
kopeavtalet sakna relevanta bestammelser for att ge Koncernen tillrackliga mojligheter till kompensation
om séljaren har brutit mot kdpeavtalet. Att sbka kompensation fran séljaren kan vara férenat med
kostnader for Koncernen. Vid genomférande av en due diligence-granskning av ett malbolag kan
Koncernen ha fast tillit till offentlig information som ofta innefattar information som IdAmnats av malbolaget
sjalvt. Offentlig information eller tredjepartskallor kan dock vara begréansade och kan vara felaktiga
och/eller vilseledande. Ett malbolag kan ocksa misslyckas med att prestera som forvantat efter det att
det tilltratts och drabbas av bland annat kundférluster, regulatoriska krav, oférutsedda kostnader eller
lagre an forvantad efterfragan, vilket resulterar i lag orderingang, olénsamma projekt eller laga
marginaler. Nagot av det foregdende kan krava att Koncernen gor ytterligare kapitaltillskott, att den
relevanta affarsenhetens verksamhet maste omstruktureras, leda till nedskrivningar av tillgangar
(inklusive men inte begransat till goodwill), forandringar i ledningen och kan orsaka skada pa
Koncernens anseende.

Vidare, om due diligence inte utfors pa adekvat satt kan Koncernen forvarva ett féretag som inte
uppfyller Koncernens hallbarhetsstandarder, vilket kan orsaka extra kostnader i form av administrativa
paféljder eller boter, 6kade kostnader eller skada Koncernens anseende, sarskilt med tanke pa att
Koncernens policy ar att férvarva bolag med en langsiktigt hallbar affarsmodell. Om Koncernens due
diligence och integration av férvarvade bolag misslyckas kan det leda till att Koncernens anseende
skadas. Skada pa Koncernens anseende kan resultera i minskade intakter for bolag i Koncernen pa
grund av att kunder aktivt valjer att gora sina inkdp fran Koncernens konkurrenter samt att agare till
potentiella malbolag blir ovilliga att éverlata sitt bolag till Koncernen, eller endast till ett hogre pris, vilket
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kan vara till nackdel for Koncernens férmaga att genomfora sin forvarvsstrategi och ha en negativ effekt
pa Koncernens finansiella stallning och rérelsens resultat.

Bolaget beddmer att sannolikheten for att risken intraffar ar 1dg. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till den hoga konkurrensen inom e-handelsbranschen

Flera av bolagen som ingar i Koncernen har ett e-handelserbjudande, antingen som sitt primara (direkta)
kunderbjudande eller som ett kompletterande (indirekt) kunderbjudande. Andelen av MIDAQ Outdoor
Livings and MIDAQ Indoor Livings totala nettoomsattning som direkt eller indirekt genereras genom
deras e-handelsverksamhet berdknas utgéra cirka 50 procent. E-handelsbranschen ar mycket
konkurrensutsatt. Konkurrenter kan dra nytta av konkurrensférdelar och ta marknadsandelar pa bolag i
Koncernens bekostnad. Mer specifikt kan vissa e-handelsplattformar pa vissa marknader ha en
dominerande stéllning, ha stérre finansiella resurser, starkare varumarken eller bredare
produktsortiment &n bolag i Koncernens e-handelsverksamheter och pa sa satt dra nytta av
stordriftsfordelar. Konkurrenter kan ocksa ha mer kunddata eller battre verktyg for att analysera
kunddata for att anpassa anvandarupplevelsen, satta relevanta prispunkter och férbattra
webbplatsnavigeringen. | jamforelse med den traditionella detaljhandelsmarknaden inklusive utemdbler,
kokstillbehor/apparater och andra produkter som erbjuds av bolag i Koncernen tillater e-
handelsmarknaden konsumenterna att dra fordel av ett globalt produktutbud och i synnerhet att pa ett
enkelt satt jAmféra priser och varor innan ett képbeslut fattas, vilket kan innebara att priser och
Iobnsamhet pressas nedat eftersom konkurrenter kan erbjuda mer konkurrenskraftiga priser.
Konkurrenssituationen varierar mellan de olika geografiska marknaderna och produktkategorierna och
stéller hdga krav pa sortiment, leveranstider, design, kvalitet, pris, forstaelse foér kundbeteende och
teknisk utveckling.

Kraftig konkurrens fran flera andra marknadsaktorer kan minska bolag i Koncernens marknadsandel pa
de marknader dar bolag i Koncernen verkar och kan féljaktligen ha en negativ effekt p& Koncernens
omsattning, bruttomarginaler och framtidsutsikter.

Bolaget bedémer att sannolikheten for att risken intraffar ar medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till leveranskedjan for vissa bolag i Koncernen, inklusive bolag i Koncernens
kinesiska tillverkningsanlaggningar

Flera bolag i Koncernen inom affarsomradena MIDAQ Outdoor Living och MIDAQ Indoor Living kdper
in produkter eller komponenter fran bade interna och externa tillverkare. En betydande del av
Koncernens inkép kommer fran Kina och andra lander i Asien. Under 2021 var cirka 60 procent
respektive 65 procent av MIDAQ Outdoor Livings respektive MIDAQ Indoor Livings totala inkdp av varor
sett till volym hanforligt till externa tillverkare i Kina och andra lander i Asien samt bolag i Koncernens
egna tillverkningsanlaggningar i Kina. Bade externa och interna tillverkare &r exponerade for
regulatoriska, geopolitiska, geografiska, operativa, finansiella, miljomassiga och andra risker. Detta
innebar att dessa bolag i Koncernen ar exponerade for stérningar i leveranskedjan och férmagan att
kunna kopa in varor pa ett kostnadseffektivt satt samt i tid eller dverhuvudtaget &r beroende av olika
faktorer. Under delar av 2021 uppstod till exempel en global brist pa vissa komponenter (inklusive
halvledare) pa grund av en 6kad global efterfragan, framst som en konsekvens av den 6kade efterfragan
pa vissa typer av produkter under Covid-19-pandemin. Det faktum att en betydande del av bolag i
Koncernens inkdp kommer fran Kina och andra lander i Asien exponerar dessa bolag i Koncernen aven
for transportrisker, sdsom hogre kostnader for transporter, férdréjda ledtider for transporter, skatter och
avgifter samt importtullar. Férseningar i inkdpsledet kan ocksa férekomma pa grund av faktorer som
svarigheter eller problem i samband med leverantdérernas verksamhet och produktion, problem
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avseende arbetsforhallanden hos leverantorer, kvalitets- och produktsakerhetsfragor, naturkatastrofer,
ogynnsamma vaderforhallanden, krig, terrordad och annan politisk instabilitet, cyberattacker, epidemier
och pandemier, tillgangen pa ravaror och 6kade produktionskostnader. En felaktig eller forsenad
produkt eller tjanst kan resultera i 6kade kostnader, minskad nettoomsattning eller skadade
kundrelationer. Om s&dana risker forverkligas kan det ha en negativ inverkan pa Koncernens
verksamhet, finansiella stallning och rérelsens resultat.

Bade interna och externa tillverkare kan misslyckas med att efterleva Koncernens uppférandekod och
det kan finnas brister i produktionsprocesserna och kvalitetsstandarder samt féreligga undermaliga
arbetsférhallanden vid de relevanta anlaggningarna. Alla sadana handelser kan paverka Koncernens
och/eller dess varumarkes anseende bland konsumenter, vilket kan ha en negativ inverkan pa
Koncernens verksamhet, finansiella stallning och rérelsens resultat.

Tillverkningsanlaggningen i Kina &r ocksa foremal for politiska risker och kan bli féremal for, eller
paverkas av, politiska eller protektionistiska ingripanden eller politisk osdkerhet. Koncernen kan ocksa
uppleva utmaningar med att uppratthdlla sina legala rattigheter i Kina, pa grund av politiska och
protektionistiska skal eller av andra skal. Sadana omstandigheter kan resultera i leveransavbrott for
MIDAQ Outdoor Living.

Bolaget beddmer att sannolikheten for att risken intraffar &r medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till sisongsvariationer

Efterfragan pa produkter som erbjuds inom affarsomradena MIDAQ Outdoor Living och MIDAQ Indoor
Living fluktuerar under kalenderaret. Det nordiska klimatet innebar att efterfragan pa utomhusprodukter
som erbjuds av MIDAQ Outdoor Living ar lagre under hdésten och vintern medan efterfragan pa
inomhusprodukter som erbjuds av MIDAQ Indoor Living ar lagre pa sommaren. Kundefterfrdgan pa
tjanster som erbjuds av MIDAQ Relocation ar lagre under perioden oktober till maj pa grund av farre
antal resor och flyttar under den perioden pa aret jamfort med sommarperioden. Varken MIDAQ Industry
eller MIDAQ Consulting har ndgon betydande sasongsvariation.

De sdsongsmassiga monstren for ett visst affairsomrade gor att affarsomradets nettoomsattning i storre
utstrackning har en exponering mot utfallet av verksamheten under hégsasongen, vilket kan paverka
helarsresultatet avsevart for det affairsomradet. Om till exempel den nordiska varsdsongen under ett
kalenderar skulle intréffa senare an vanligt pa grund av negativa vaderférhallanden, och pa sa vis
forkorta varsasongen, ar det troligt att en sadan foérsening skulle ha en negativ effekt pa
nettoférsaljningen av utomhusprodukter under den aktuella perioden. Dessutom kan verksamhetens
sasongsvariationer orsaka svarigheter for investerare att jamfora, forutsdga eller analysera Koncernens
finansiella resultat.

Bolaget bedémer att sannolikheten for att risken intraffar ar medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar Iag.

Risker relaterade till geografisk expansion

Koncernen fokuserar primart pa Norden och vissa andra lander i norra Europa och nettoomsattningen
under 2021 férdelades mellan Sverige (64 procent), Norge (9 procent), Danmark (7 procent), Finland (4
procent), Tyskland (2 procent) och évriga lander (14 procent). Som en del av sin tillvaxtstrategi avser
Koncernen att fortsatta expandera geografiskt. For att komma in pa nya geografiska lokala marknader
kravs vanligtvis investeringar i form av marknadsféring, regelefterlevnad och eventuellt en lokal
forsaljningsorganisation. Tillvaxtstrategin kommer ocksa bland annat krdva ytterligare logistik- och
transportlésningar. Geografisk expansion kan géra verksamheten mer komplex och svaréverblickbar
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och kommer att stalla ytterligare krav pa ledning och organisation. Det finns en risk att en geografisk
expansion blir kostsam, férsenas och inte leder till den férvantade tillvaxten. Darmed kan den
geografiska expansionen, om den inte utvecklas som Koncernen avser, fa negativa effekter pa
Koncernens framtidsutsikter, tillvaxt och I6nsamhet.

Bolaget beddmer att sannolikheten for att risken intréffar ar medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till konsumentpreferenser och trender

Vissa bolag i Koncernens framgang ar beroende av att férutse och anpassa sig till snabbt féranderliga
trender och férandringar i konsumenternas efterfragan i tid, sarskilt nar det galler utemdbler och spabad
(MIDAQ Outdoor Living) och heminteriér (MIDAQ Indoor Living). Konsumentpreferenser avseende
design, kvalitet, hallbarhet och pris tenderar att fordndras snabbt och vissa bolag i Koncernen kan
misslyckas med att korrekt férutse férandringar i konsumentpreferenser och darfér uppleva mindre
efterfragan pa sadana produkter under framtida tidsperioder. Vissa bolag i Koncernen marknadsfor sitt
erbjudande med ett brett utbud av produkter i olika kategorier och stilar inom heminredningssegmentet,
vilket staller krav pa att halla ett brett sortiment av produkter i lager. Om vissa bolag i Koncernen
misslyckas med att forutse eller anpassa sig till trender i tid kan det resultera i ett dverskott eller
underskott i varulagret, vilket resulterar i lagerinkurans. Per den 31 december 2021 uppgick det bokférda
vardet av Koncernens varulager till 327 MSEK.

Efterfragan pa produkter kan férandras avsevart mellan det att produkterna bestalls eller tillverkas och
forsaljningsdatumet. Konkurrenter kan 1agga bestallningar oftare och ha kortare ledtider och kan darmed
vara mer anpassningsbara for forandringar i trender och konsumenters efterfragan. Som ett resultat ar
bolag i Koncernen utsatt for risken att inte ha ratt urval eller erforderliga kvantiteter av produkter for att
kunna tillgodose kundernas efterfragan. Detta kan leda till att bolag i Koncernen har ett 6verskottslager
som bolag i Koncernen kanske inte kan salja under de relevanta férséljningssasongerna eller bara
genom att erbjuda betydande rabatter. Detta kan resultera i férlorade férsaljningsmajligheter, forsaljning
till 1agre an forvantade marginaler och/eller nedskrivningar av varulager.

Under de senaste aren har en tydlig trend bland konsumenterna varit ett 6kat fokus pa hallbarhet, vilket
i fraga om utemodbler och heminredning tar sig uttryck i form av krav pa materialval, atervinning och
kvalitet samt hur material och komponenter ar tillverkade, levererade, transporterade samt allman
milidmedvetenhet i hela leverantorskedjan. Denna trend, sarskilt i férhallande till materialval, kan leda
till 6kade kostnader for bolag i Koncernen for att méta dkade krav och, om bolag i Koncernen inte
anpassar sig till aktuella trender leda till minskad férséljning. Det faktum att en betydande del av bolag
i Koncernens inkdp kommer fran Kina och andra lander i Asien kan uppfattas negativt bland
konsumenter som soOker lokala och mer néarliggande produktionsalternative med en annan
hallbarhetsprofil, till exempel fér att minska behovet av langa transporter. Dessa évervaganden kan leda
till att konsumenter valjer andra alternativ an de som bolag i Koncernen erbjuder, vilket kan ha en negativ
effekt pa Koncernens verksamhet, finansiella stéllning och rérelsens resultat. Dessutom kan uteblivna
eller misslyckade anpassningar till radande trender ha en negativ effekt pa Koncernens varumarken och
anseende.

Bolaget beddmer att sannolikheten for att risken intréffar ar medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till att medlemmar i koncernledningen eller andra nyckelpersoner lamnar
MIDAQ

Koncernen &r beroende av nyckelpersoner i ledande stélining, det vill sdga i forsta hand
koncernledningen, affarsomradeschefer och chefer fér betydande dotterbolag. Koncernens férmaga att
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behalla sddana personer beror pa ett antal faktorer, varav vissa ligger utanfér dess kontroll. Vissa av
personerna i koncernledningen ar ocksa betydande aktiedgare i Bolaget och har varit anstallda av eller
utfért tjanster at Koncernen sedan Koncernens start, och kommer darfor sannolikt att vara avgérande
for féretagskulturen, framtida vardeskapande och kontinuitet i Koncernen. Om dessa personer skulle
lamna Koncernen eller minska sitt engagemang fér Koncernens framtida verksamhet kan det ha en
negativ inverkan pa Koncernens verksamhet, finansiella stallning och roérelsens resultat.
Affarsomradeschefer och chefer for betydande dotterbolag i Koncernen besitter ocksa vanligtvis
kunskaper, fardigheter och relationer kopplade till de verksamheter de driver, som inte ar latta att
ersatta, sarskilt inom nischsegment dar rekryteringsbasen i det lokala eller regionala omradet kan vara
begransad. Koncernen kan bli sarskilt drabbad om nagon sadan avgaende individ skulle ta anstallning
i nagon konkurrerande verksamhet. Om Koncernen misslyckas med att rekrytera, utbilda, ge incitament
pa lampligt satt samt behalla koncernledningen och andra nyckelpersoner kan det fa en negativ inverkan
pa Koncernens verksamhet, finansiella stallning och rérelsens resultat.

Bolaget bedémer att sannolikheten for att risken intraffar &r medel. Om risken skulle realiseras beddmer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till svag bolagsstyrning och internkontroll till féljd av decentralisering

Koncernens bolagsstyrningsmodell &r baserad pa principen om en hog grad av sjalvstandighet i hela
Koncernen for att bygga engagemang samt lokalt &garskap och ansvar. Denna princip innebar att bolag
i Koncernen inom de olika affarsomradena tilldelas betydande befogenheter i sitt beslutsfattande i
forhallande till de verksamheter som de driver, da den lokala ledningen anses vara de som ar bast
ldmpade att fatta affarsbesluten, eftersom de ar val fértrogna med kunder och leverantérer.

Bolagsstyrning i en decentraliserad organisation, sdsom Koncernens, innebar hdga krav pa finansiell
rapportering och uppfdljning. Bolag i Koncernen rapporterar sin data och sitt resultat till Bolaget separat.
Det finns en risk att data inte tillhandahalls, inte tillhandahalls i tid eller tillhandahalls inkomplett eller
inkorrekt, vilket kan ha en negativ inverkan pa Koncernens verksamhet, finansiella position och
I6nsamhet.

Det kan vara svart att etablera effektiv och adekvat internkontroll i en decentraliserad organisation. Om
Koncernen misslyckas med att uppratthalla, eller i nyligen forvarvade bolag etablera, adekvat
bolagsstyrning och intern kontroll finns det en risk att Koncernen inte kan anvanda sina resurser pa
basta mojliga satt och darfor adrar sig hogre kostnader an nédvandigt. Brister i Koncernens interna
kontroll kan ocksa leda till att oegentligheter i enskilda bolag i Koncernen inte upptécks, vilket bland
annat kan leda till rattsliga processer och kostsamma utredningar. Dessutom finns det en risk att
otillracklig intern kontroll leder till att investerare och langivare forlorar fortroendet for Koncernen och
dess rapporterade finansiella information, vilket kan ha en negativ effekt pa4 Koncernens férmaga att
anskaffa kapital till formanliga villkor.

Bolaget beddmer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar Iag.

Risker relaterade till Koncernens IT-system

Koncernen ar exponerad mot vissa risker hanforliga till Koncernens IT-system, vilka tillhandahalls och
underhalls av CloudIQ AB som &r ett dotterbolag till Bolaget. Aven om mjukvaru- och hardvarulésningar
generellt sett ar individuella for varje bolag i Koncernen och IT-miljéerna ar separerade kan eventuella
avbrott eller fel i IT-system som &r kritiska for Koncernens verksamhet orsaka en betydande
begransning av Koncernens formaga att utdva, évervaka och kontrollera sin verksamhet. Vidare finns
det risk for intrang i informationssakerheten, sasom cyberattacker eller bedragerier i Koncernens IT-
system, inklusive webbplatser. Sadant sakerhetsintrang kan stéra Koncernens verksamhet och leda till
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lackage av konfidentiell eller kanslig information, inklusive men inte begransat till affarshemligheter,
finansiella och operativa data eller kénslig kund-/leverantdrsinformation. Dessa risker ar sarskilt
betydande for de bolag i Koncernen som har ett e-handelserbjudande och som darfor ar exponerade
for eventuella driftstopp av webbplatsens funktionalitet. Om information om bland annat Koncernens
affarshemligheter olagligen rojs eller sprids finns det en risk att Koncernen kan bli féremal fér ansvar,
kundférluster, rattstvister, statliga utredningar eller andra férluster. Om Koncernen misslyckas med att
uppratthalla och utveckla funktionaliteten och driften av sina affarskritiska IT-system kan det handa att
Koncernen inte kommer kunna anvadnda sina ekonomi-, redovisnings- eller andra
databehandlingssystem, vilket kan ha en negativ effekt pa Koncernens verksamhet och ekonomi.

Koncernen forlitar sig pa IT-system for ekonomi, redovisning och annan databehandling. Om nagot av
dessa system inte fungerar korrekt eller inte fungerar alls kan Koncernen komma att inte kunna utféra
sina bokforings-, redovisnings-, rapporterings- och/eller konsolideringsfunktioner eller lida ekonomisk
forlust. Detta kan ocksa leda till stérningar i Koncernens verksamheter, myndighetsingripande eller
skadat anseende.

Bolaget bedémer att sannolikheten for att risken intraffar ar ldg. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

LEGALA OCH REGULATORISKA RISKER
Regulatoriska risker och miljorisker

Bolag i Koncernens verksamhet ar foremal for olika regionala, nationella och lokala lagar och regler,
inklusive men inte begransat till konkurrens- och handelsreglering, miljdlagar och miljéstandarder,
arbetsrattslig lagstiftning, korruptions-, penningtvatt-, dumpning- och redovisningsregelverk. Dessa
regler ar komplexa och andras frekvent, och har tenderat att bli mer omfattande 6ver tid. Antagandet av
nya eller andrade lagar eller férordningar kan innebara att bolag i Koncernen maste anta striktare
standarder, begransa dess operativa eller strategiska flexibilitet samt innebara betydande kostnader
och investeringar for Koncernen.

Vissa av bolagen i Koncernen har produktion eller andra verksamheter som kraver rapportering och/eller
milj6tillstand enligt tillamplig lag sasom Hillerstorps tillverkningsanldggningar i Kina. Den miljépaverkan
som vissa bolag i Koncernens verksamhet har hanfor sig framst till utslapp kopplat till transporter samt
vilka material som anvéands i produkter och férpackningar. Incidenter vid anldggningarna kan ocksa
orsaka miljoskador.

Om en eller flera av sadana miljé och regulatoriska risker forverkligas kan det ha en negativ inverkan
pa Koncernens anseende och verksamhet och leda till ytterligare kostnader.

Bolaget beddmer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar lag.

Risker relaterade till Koncernens immateriella rittigheter

Koncernens framtidsutsikter beror till viss del pa dess férmaga att skydda sina immateriella rattigheter.
Koncernen anser att dess egna varumarken saval som de varumarken som Koncernen licensierar eller
vidareforsaljer ar vasentliga for forsaljningen och for dess verksamhet, sarskilt inom MIDAQ Outdoor
Living (s&som dess egna varumarken Hillerstorp, Gardsman, Svenska Bad, Nordpool, Svenska Pro och
Svenska Pool & Spa eller varumarkena Husqvarna, Stihl, Gardena och Fogelsta som bolag inom
Koncernen licensierar eller ar aterforsaljare av) och MIDAQ Indoor Living (sasom dess egna varumarken
Dualit, Joseph & Joseph, Rivsalt, Tina, Scandinavian Home, Kilner, By Rydéns, Mono Light och Cottex).
| likhet med méanga andra foretag med starka varumarken ar Koncernen fran tid till annan féremal for
krav och inblandat i tvister gallande intrang i tredje parts immateriella rattigheter i forhallande till
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produkter som erbjuds. Vidare kan det goras invandningar mot bolag i Koncernens ansdkningar om
registrering av nya varumarken. Kostnaderna for att vacka intrangstalan eller forsvara sig mot
intrangstalan kan vara betydande, oavsett hur valgrundat anspraket ar, och ett negativt utfall for bolag i
Koncernen kan bland annat leda till att skadestand ska betalas och/eller att bolag i Koncernen méaste
upphdra med anvandning som innebar att bolag i Koncernen gor intrang i andras immateriella
rattigheter. Om Koncernen inte effektivt kan skydda sina immateriella rattigheter, och/eller skulle ett
intrangsansprak vackas mot ett bolag i Koncernen, kan det resultera i 6kade kostnader och ha en
negativ inverkan pa Koncernens anseende och verksamhet.

Vidare kan varumarkeségare som bolag i Koncernen har ingatt agentsavtal med i syfte att salja vissa
produkter vidare, valja att avbryta affarsrelationen med bolag i Koncernen eller 6nska att omférhandla
avtalen pa villkor som ar mindre férdelaktiga fér bolag i Koncernen. Varje sadant avtalsupphérande eller
omférhandling av nuvarande avtal kan resultera i forlorade affarsméjligheter och darmed ha en negativ
inverkan pa Koncernens verksamhet och I6nsamhet.

Bolaget beddmer att sannolikheten for att risken intréffar &r medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar lag.

Risker relaterade till GDPR

Koncernen hanterar personuppgifter som i forsta hand avser anstallda, kunder, leverantorer, aktieagare
och arbetssodkande, vilket innebar att Koncernen ar skyldig att folja tillamplig integritetslagstiftning
avseende insamling och behandling av sadana personuppgifter. Till exempel i samband med due
diligence-granskningar av potentiella férvarvsobjekt kan Koncernen ta del av den information som
saljaren tillhandahaller Koncernen och Koncernen kan darfor ta del av en mangd olika personuppgifter
om malbolagets anstallda, inklusive kansliga personuppgifter sdsom personnummer och halsofragor.

Sedan den 25 maj 2018 har Europaparlamentets och radets férordning (EU) 2016/679 av den 27 april
2016 om skydd for fysiska personer avseende behandling av personuppgifter och om det fria flédet av
sadana uppgifter och om upphdvande av direktiv 95/46/EG (allmén dataskyddsférordning) ("GDPR”)
varit tillamplig i alla EU:s medlemslander och har som sadan ersatt tidigare nationell
personuppgiftslagstiftning. GDPR innebar omfattande férandringar av EU:s personuppgiftsférordning,
med en forstarkning av individens rattigheter, skarpta krav pa féretag som hanterar personuppgifter och
skarpta sanktioner med risk for betydande administrativa boéter. Efterlevnaden av GDPR ar av
avgorande betydelse och brister i efterlevnaden kan leda till betydande boter. Sddana boéter kan uppga
till 4 procent av Koncernens totala omsattning. Som ett illustrativt exempel motsvarade 4 procent av
Koncernens totala omsattning cirka 51 MSEK under 2021. Utbver detta kan bolag i Koncernen aven bli
skyldiga att betala ersattning till enskilda individer. Om Koncernen inte har rutiner pa plats eller efterlever
GDPR kan detta leda till 6kade kostnader for regelefterlevnad, béter, skyldigheter att betala skadestand
och skador pa Koncernens anseende, vilket kan ha en negativ effekt p4 Koncernens rérelsens resultat
och finansiella stallning.

Bolaget bedomer att sannolikheten for att risken intraffar ar 1dg. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar Iag.

Risker relaterade till skatt

Bolagen i Koncernen bedriver verksamhet frAmst i Sverige, men aven i viss utstrackning i Norge,
Finland, Danmark, Tyskland, Frankrike, Kina och Hongkong. Koncernens verksamhet och transaktioner
mellan de olika bolagen i Koncernen utférs i enlighet med gallande skattelagstiftning, skatteavtal och
radande reglering samt krav inom de specifika jurisdiktionerna. Det finns dock en risk att Koncernens
tolkning av tilldmplig skattelagstiftning, avtal och férordningar, eller den lokala administrativa praxisen
inom specifika omraden ifradgasatts eller senare bedéms vara felaktig. Dessutom kan lagar och
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forordningar andras, liksom tolkning av dessa, eventuellt med retroaktiv verkan. Mot bakgrund av detta
kan Koncernens skattesituation férandras med tiden. Vidare, eftersom koncerninterna tjanster
tillhandahalls i hela Koncernen i relation till redovisning samt IT-system och support maste Koncernen
tillampa affarsmassiga villkor och implementera lampliga férfaranden for internprissattning vilka kan
komma att ifragasattas av relevanta skattemyndigheter. Om sadana skatterelaterade risker forverkligas
kan det ha en negativ inverkan pa Koncernens verksamhet, finansiella stéllning och rérelsens resultat.

Bolaget beddmer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar Iag.

Risker relaterade till forsdakring

Det finns en risk att Koncernen adrar sig kostnader pa grund av otillrackligt forsékringsskydd i
forhallande till exempelvis férvarv, produkter, egendom, affarsstorningar, transporter, miljéskador eller
personskador. Utvarderingen av nddvandiga férsakringar gors pa Koncernniva samt i varje bolag i
Koncernen for de specifika operativa affarsriskerna for det aktuella bolaget. Det finns en risk att
Koncernens forsakringsskydd skulle visa sig vara otillrackligt eller att eventuell forsakringsersattning
begransas till ett visst belopp och endast kan erhallas med en betydande sjalvrisk, vilket kan ha en
negativ inverkan pa Koncernens verksamhet, finansiella stéllning och rorelsens resultat.

Bolaget beddmer att sannolikheten for att risken intraffar ar 1dg. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar lag.

FINANSIELLA RISKER
Risker relaterade till forvarvsfinansiering och tillgang till kapital

Koncernen ar beroende av att erhélla finansiering fran langivare och investerare. Koncernens finansiella
behov inkluderar bade den fortsatta verksamheten och beredskap for framtida investeringar, inklusive
implementering av den framtida tillvaxtstrategin. Tillgadngen till finansiering paverkas av faktorer som
den allmanna tillgangen till kapital och Koncernens kreditvardighet. Avseende de flesta, men inte alla,
av Koncernens forvarv finansieras kdpeskillingen till en del genom att ta upp skuld pa en niva under
Bolaget. Sadana lan garanteras sedan vanligtvis av Bolaget. Bolaget kan ocksa 6vervaga att emittera
aktier eller andra aktierelaterade instrument for att finansiera férvarv i framtiden och dra nytta av 6kad
likviditet i sina aktier. Varje sadan transaktion kommer att vara beroende av de marknadsférhallanden
som rader och av investerares vilja att delta i emissioner fran tid till annan och kommer kanske inte ske
inom en snar framtid eller 6verhuvudtaget.

Det finns en risk att langivare i framtiden &r mindre villiga att bevilja 1an till bolag inom Koncernen eller
kraver hogre rantor, vilket kan begransa Koncernens férmaga att forvarva nya bolag och implementera
dess tillvaxtstrategi. Saddana svarigheter kan ha en negativ paverkan pa Koncernens verksamhet,
finansiella stallning och rorelsens resultat.

Bolaget beddmer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar lag.

Risker relaterade till likviditet

Koncernens likvida medel uppgick per den 31 december 2021 till 195 MSEK. Per samma datum fanns
utestdende outnyttjade belopp pa olika tillgangliga kortfristiga revolverande kreditfaciliteter uppgaende
till totalt cirka 33 MSEK samt seniora icke sakerstallda obligationer om 200 MSEK inom ett rambelopp
pa 400 MSEK med forfall den 13 december 2024. Skulle sadana tillgédngliga likvida medel och/eller
kreditutrymmen vara otillrackliga for att tdcka betalningar som forfaller vid en viss tidpunkt kan detta
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innebara 6kade kostnader eller ett behov av att ta ytterligare lan eller 6ka eget kapital fér Koncernen.
Om en sadan risk skulle uppkomma kan den ha en negativ inverkan pa Koncernens finansiella stallning.

Bolaget beddmer att sannolikheten for att risken intraffar ar 1dg. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar 1ag.

Risker relaterade till valutakurser

Koncernen har definierat valutakursrisk som risken att vardet pa en tillgadng och/eller en skuld, och
framtida kassafloden och/eller resultat, varierar med férandringar i valutakurser pa de globala
marknaderna. Koncernen bedriver verksamheter framst i Sverige, men aven i viss utstrackning i Norge,
Finland, Danmark, Tyskland, Kina och Hongkong dar Bolaget har dotterbolag. Koncernens
rapporteringsvaluta ar SEK. Varor och tjanster saljs framst i Sverige, Norge, Finland, Danmark och
Tyskland. Exportdestinationer for Koncernen omfattar lander inom EU.

En betydande del av Koncernens inkdp sker, utéver fran Sverige, fran leverantorer i andra EU-lander
och i Kina.

Valutakursfluktuationer kan paverka hur konkurrenskraftiga Koncernens varor och tjanster ar. Tillgangs-
och skuldvarden i SEK kan fluktuera beroende pa vaxelkurserna. Nar SEK-vardena for tillgangar och
skulder i internationella dotterbolag redovisas, uppstar en omrakningseffekt som harrér fran
valutakursférandringar som kan paverka Koncernens finanser. Av dessa skal kan risker relaterade fill
variationer i valutakurser, om de uppstar, ha en negativ inverkan pa Koncernens verksamhet, finansiella
stéllning och rérelsens resultat.

Bolaget beddmer att sannolikheten for att risken intraffar ar 1dg. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar lag.

Risker relaterade till rénta

Koncernen &r exponerad mot ranterisker pa grund av inlaning fran kreditinstitut, upplaning via
kapitalmarknaden och andra typer av upplaning med rorlig ranta. Rantor varierar generellt sett dver tid
och eftersom bank- och kapitalmarknadsutlaning oftast sker med rérlig réanta uppstar en ranterisk.
Rantorna beror till exempel pa rddande marknadsrantor, finansiella och ekonomiska férhallanden,
langivares marginaler och Koncernens operativa och finansiella resultat, vilka férhallanden kan variera
Over tid. Hogre finansieringskostnader kan ocksa paverka Koncernens formaga att framgangsrikt
genomfora forvarv. Risker relaterade till férandringar i rantor kan, om sadana risker skulle uppsta, ha
en negativ inverkan pa Koncernens verksamhet, finansiella position och rorelsens resultat.

Bolaget beddmer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar Iag.

RISKER RELATERADE TILL OBLIGATIONERNA
Risker relaterade till aterbetalning och refinansiering

Bolagets férmaga att aterbetala Obligationerna i sin helhet pa den slutgiltiga férfallodagen beror pa dess
finansiella stalining och férhallandena pa skuld- och aktiemarknaderna vid den tidpunkt sadan
refinansiering ar nédvandig eller 6nskvard, inklusive en frivillig inldsen eller obligatoriskt aterkdp av
Obligationerna. | handelse av att Bolaget inte kan refinansiera Obligationerna eller annan utestaende
skuld, eller om sadan finansiering endast kan ske p& ogynnsamma villkor, kan detta ha en negativ
inverkan pa Bolagets férmaga att aterbetala Obligationerna till fullo pa den slutgiltiga férfallodagen eller
vid fortida inlésen eller aterkdp av Obligationerna.
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Bolaget bedomer att sannolikheten for att risken intraffar ar medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till icke sdkerstéllda ataganden

Obligationerna utgdr icke sakerstélld skuld for Bolaget och villkoren for Obligationerna
("Obligationsvillkoren”) tillater att Bolaget har viss annan sakerstalld skuld. Om Bolaget skulle bli
foremal for utmatning, upplésning, avveckling, likvidation, konkurs eller andra insolvensfoérfaranden,
erhaller innehavarna av Obligationerna ("Obligationsinnehavarna”) normalt betalning efter det att
eventuella prioriterade borgenarer, inklusive sakerstallda fordringshavare och de som har foretradesratt
enligt lag, har fatt fullt betalt. Efter det att prioriterade borgenarer erhallit full betalning, kommer
Obligationsinnehavarna att ha en oprioriterad fordran mot Bolaget fér de belopp som férfaller under eller
avseende Obligationerna, vilket innebar att Obligationsinnehavarna normalt skulle fa betalning pro rata
med andra oprioriterade borgenarer. Aven om Bolaget anser att sannolikheten for att ovanstaende risk
intraffar ar 1ag skulle ett sadant insolvensférfarande om det intraffar ha en vasentligt negativ effekt for
Obligationsinnehavarna och det finns en risk att Obligationsinnehavarna forlorar hela eller delar av sin
investering om det finns prioriterade eller andra icke sakerstallda fordringshavare med ansprak mot
Bolaget.

Bolaget bedomer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar hog.

Risker relaterade till strukturellt efterstéllda forpliktelser och att Bolaget dr beroende av sina
dotterbolag

En betydande del av Koncernens tillgangar och intakter hanfor sig till Bolagets dotterbolag. Foljaktligen
ar Bolaget beroende av att erhalla tillrackliga intakter och kassafléden relaterade till verksamheten och
agandet i dotterbolagen for att kunna fullgéra sina betalningsataganden i forhallande till Obligationerna.
Saledes ar Bolaget beroende av dotterbolagens tillgang pa likvida medel. Skulle Bolaget inte fa
tillrdckliga intakter fran sina dotterbolag, kan investerares mdojlighet att fa betalt i enlighet med
Obligationsvillkoren paverkas negativt.

Alla tillgangar ags av, och alla intakter genereras av, Bolagets dotterbolag. Dotterbolagen &r juridiskt
fristdende enheter som ar skilda fran Bolaget och har ingen skyldighet att betala eventuella vinster som
genereras fran deras verksamheter till Bolaget. Dotterbolagen kan enligt Obligationsvillkoren ta upp lan
och stalla sakerhet for sddana lan, forutsatt att Koncernen uppfyller vissa finansiella nyckeltal (ett s.k.
incurrence test). Dotterbolagens formaga att genomféra betalningar till Bolaget & och kommer i
framtiden att begransas av bland annat tillgangen pa betalningsmedel, avtalsbegransningar,
bolagsrattsliga begrasningar och legala begransningar (t.ex. begransningar avseende
vardeoverforingar).

Om Bolaget inte far tillgang till medel genom utdelning, vardedverforing eller genom att lana fran ett eller
flera dotterbolag, kan detta paverka Bolagets formaga att fullgéra sina betalningsforpliktelser under
Obligationerna, vilket skulle ha en negativ paverkan pa Bolagets verksamhet, finansiella position,
inkomster och resultat.

Koncernen eller dess tillgangar kan std utan skydd avseende krav frdn borgenarerna till nagot
Koncernbolag, vare sig dessa krav grundar sig pa konkurslagstiftning, avtal eller annat. Dessutom kan
avtalsbrott av, eller insolvens hos, vissa Koncernbolag leda till att Koncernen blir skyldig att gora
betalningar i enlighet med moderbolags finansiella och/eller fullgérandegarantier avseende sadana
Koncernbolags forpliktelser eller férekomsten av korsfallissemang pa vissa lan i Koncernen.
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Bolaget bedomer att sannolikheten for att risken intraffar ar medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till ranta och Benchmarkférordningen

Vardet pa Obligationerna ar beroende av ett flertal faktorer, av vilka en av de mest betydelsefulla 6ver
tiden ar nivan pa marknadsrantan. Obligationerna kommer att I6pa med en rorlig STIBOR-ranta plus en
viss marginal och rantan justeras darfor for forandringar i nivan pa den allménna rantan. Det finns darfor
en risk att 6kade marginaler och premier for kreditrisk vasentligt paverkar marknadsvardet pa
Obligationerna.

Processen for hur STIBOR och andra referensrantor bestams ar féoremal for ett antal rattsakter och
forordningar. Vissa av dessa rattsakter och férordningar har redan implementerats medan andra
kommer att implementeras inom en snar framtid. Det mest allomfattande initiativet pa omradet ar
Benchmarkférordningen (Europaparlamentets och radets férordning (EU) 2016/1011 av den 8 juni 2016
om index som anvands som referensvarden for finansiella instrument och finansiella avtal eller for att
mata investeringsfonders resultat, och om andring av direktiven 2008/48/EG och 2014/17/EU och
forordning (EU) nr 596/2014). Benchmarkférordningen trddde i kraft den 1 januari 2018.
Benchmarkférordningen reglerar tillhandahallandet av referensvarden, rapportering av dataunderlag for
referensvarden och anvandning av referensvarden inom Europeiska unionen. Mot bakgrund av bland
annat att Benchmarkfoérordningen endast tillampats under en begransad tid kan dess effekter inte annu
fullt ut bedémas. Det finns dock en risk att Benchmarkférordningen kan komma att paverka hur vissa
referensrantor bestams och utvecklas i framtiden. Detta kan exempelvis leda till 6kad volatilitet gallande
vissa referensrantor. Ytterligare en risk ar att de 6kade administrativa kraven, som resulterar i en
regulatorisk risk, kan leda till att aktdrer inte ldngre kommer vilja medverka vid bestdmning av
referensrantor, eller att vissa referensrantor helt upphdr att publiceras. Om detta skulle ske avseende
referensrantan som anvands fér Obligationerna kan det potentiellt fa negativa effekter for
Obligationsinnehavarna.

Bolaget beddmer att sannolikheten for att risken intréffar ar medel. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till fortida inlésen av Obligationerna

Enligt Obligationsvillkoren har Bolaget reserverat sig for mojligheten att I6sa in de utestaende
Obligationerna i sin helhet i fortid (kdpoption). Om Obligationerna loses in fore den slutgiltiga
forfallodagen, har innehavarna av Obligationerna ratt att erhalla ett belopp som éverstiger det nominella
beloppet i enlighet med villkoren. Det finns dock en risk att marknadsvardet pa Obligationerna ar hdgre
an det belopp som ska betalas enligt villkoren och det kanske inte &r magjligt fér Obligationsinnehavare
att aterinvestera sadana medel till en effektiv rdnta som ar lika hog som rantan pa Obligationerna, utan
endast till en betydligt Iagre ranta.

Bolaget beddmer att sannolikheten for att risken intraffar ar 1dg. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar l1ag.

Risker relaterade till utnyttiande av séljoption

Enligt Obligationsvillkoren har varje Obligationsinnehavare mdjlighet att fa sina Obligationer aterkdpta
(séljoption) om en handelse eller serie av handelser skulle intraffa dar en eller flera personer (som inte
ar befintliga aktiedgare) agerar tillsammans, férvarvar kontroll éver Bolaget och dar "kontroll" betyder
(a) att forvarva eller kontrollera, direkt eller indirekt, mer an 50 procent av rosterna i Bolaget, eller (b)
ratten att, direkt eller indirekt, utse eller avsatta hela eller majoriteten av styrelseledamdterna i Bolagets
styrelse. Obligationerna ger ocksa varje Obligationsinnehavare moéjlighet att f& sina Obligationer
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aterkopta (saljoption) om Bolaget inte lyckas sakerstalla att Obligationerna tas upp till handel pa Nasdaq
First North Bond Market inom sex manader efter det férsta emissionsdatumet eller om aktierna i Bolaget
avnoteras frdn en marknadsplats efter att ha blivit noterad pa en sadan marknadsplats.

Det finns dock en risk att Bolaget inte har tillrackliga medel vid tidpunkten for sadant aterkop for att gora
den erforderliga betalningen vilket skulle kunna paverka Bolaget negativt, exempelvis genom att orsaka
insolvens eller villkorsbrott enligt villkoren och darmed negativt paverka alla Obligationsinnehavare och
inte bara de som valjer att utnyttja optionen.

Bolaget beddémer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till Obligationsinnehavarnas rattigheter och garantier
Obligationsinnehavarnas réttigheter beror pa Agentens agerande och finansiella stéallning

Genom att teckna eller acceptera tilldelningen av en Obligation kommer varje Obligationsinnehavare att
acceptera utnamningen av Agenten (vilken pa den forsta emissionsdagen ar Nordic Trustee & Agency
AB (publ)) och att denne agerar for dess rakning och utféra administrativa funktioner relaterade till
Obligationerna. Agenten ska bland annat ha ratt att féretradda Obligationsinnehavarna i alla domstols-
och administrativa férfaranden avseende Obligationerna. Agentens rattigheter, ataganden och
skyldigheter som féretradare fér Obligationsinnehavarna regleras i Obligationsvillkoren, och det finns
ingen specifik lagstiftning eller marknadspraxis i Sverige (under vilka lagar dessa regler och villkor
regleras) till vagledning for Agentens fullgérande av sina uppgifter och skyldigheter relaterade till
Obligationerna. Det finns en risk att underlatenhet av Agenten att fullgéra sina uppgifter och skyldigheter
pa ett korrekt satt eller 6verhuvudtaget, kommer att negativt paverka genomdrivandet av
Obligationsinnehavarnas rattigheter.

Agenten kan erséattas av en eftertrddande Agent i enlighet med Obligationsvillkoren. | allménhet har den
eftertradande Agenten samma rattigheter och skyldigheter som den tidigare Agenten. Det kan vara svart
att hitta en eftertradare pa kommersiellt acceptabla villkor eller dverhuvudtaget. Vidare finns det en risk
att den eftertradande Agenten bryter mot sina skyldigheter enligt ovanstdende dokument eller att ett
insolvensforfarande inleds mot Agenten.

Om nagon av ovanstaende risker skulle intraffa finns det en risk att det kan fa en negativ paverkan pa
genomdrivandet av rattigheterna for Obligationsinnehavarna och ratten for Obligationsinnehavarna att
erhalla betalningar under Obligationerna.

Bolaget beddémer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar lag.

Obligationsinnehavarméten och skriftliga férfaranden

Obligationsvillkoren innehaller vissa bestdmmelser om obligationsinnehavarméten och skriftliga
forfaranden. Sadana moten eller skriftliga forfaranden kan hallas for att reda ut fragor som beror
Obligationsinnehavarnas intressen. Villkoren tillater att de angivna majoritetsnivaerna forpliktigar
samtliga Obligationsinnehavare, inklusive Obligationsinnehavare som inte har deltagit i moétet eller det
skriftiga férfarandet och de som har rostat annorlunda an den erforderliga majoriteten vid ett
vederborligen sammankallat och genomfort obligationsinnehavarméte eller  skriftligt  forfarande.
Foljaktligen finns det en risk att majoritetens agerande i sadana fragor paverkar en
Obligationsinnehavares rattigheter pa ett satt som inte ar dnskvart for vissa av Obligationsinnehavarna.

Bolaget bedomer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras beddémer
Bolaget att dess potentiella negativa inverkan ar medel.
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Ingen atgédrd mot Bolaget och Obligationsinnehavararnas foéretrddare

| enlighet med Obligationsvillkoren kommer Agenten att foretrada alla Obligationsinnehavare i alla fragor
som ror Obligationerna och Obligationsinnehavarna &ar férhindrade att vidta atgarder pa egen hand mot
Bolaget. Foljaktligen har enskilda Obligationsinnehavare inte ratt att vidta rattsliga atgarder for att patala
eventuella villkorsbrott genom att krédva Bolaget pa betalning och kan darfor sakna effektiva rattsmedel
savida inte eller tills dess att en erforderlig majoritet av Obligationsinnehavarna gar med pa att vidta
sadana atgarder. Det finns dock en risk att en enskild Obligationsinnehavare i vissa situationer kan
vacka egen talan mot Bolaget (i strid med villkoren), vilket kan ha en negativ inverkan pa en uppsagning
av Obligationerna till betalning eller andra atgarder mot Bolaget.

For att Agenten ska kunna féretrada Obligationsinnehavare i domstol kan Obligationsinnehavarna
och/eller deras forvaltare behdva lamna in en skriftlig fullmakt for rattsliga férfaranden. Om inte alla
Obligationsinnehavare lamnar in en sadan fullmakt skulle det kunna paverka det rattsliga forfarandet
negativt. Agenten kan i vissa fall enligt Obligationsvillkoren ha ratt att fatta beslut och vidta atgarder som
binder alla Obligationsinnehavare. Féljaktligen finns det en risk att Agentens agerande i sadana fragor
kommer att paverka en Obligationsinnehavares rattigheter enligt villkoren pa ett satt som ar odnskat for
vissa av Obligationsinnehavarna.

Bolaget bedomer att sannolikheten for att risken intraffar ar lag. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.

Risker relaterade till upptagandet av Obligationerna till handel
Risker relaterade till likviditet och andrahandsmarknad

| enlighet med Obligationsvillkoren, avser Bolaget att sakerstalla att de initiala Obligationerna tas upp
till handel pa Nasdaq First North Bond Market, eller, om sadant upptagande till handel inte ar mojlig att
erhélla eller uppratthalla, att Obligationerna tas upp till handel pa nagon annan marknadsplats, i varje
fall inom sex manader efter det forsta emissionsdatumet. Det finns en risk att Obligationerna inte tas
upp till handel i tid eller dverhuvudtaget. Om Bolaget misslyckas med att &stadkomma en notering inom
denna tid, och Obligationsinnehavarna i enlighet med Obligationsvillkoren valjer att inte bortse ett sadant
noteringsfel, kan detta utgdra villkorsbrott under Obligationerna som kan utldsa en acceleration av
Obligationerna. Om Bolaget misslyckas med att notera Obligationerna i tid eller éverhuvudtaget, finns
det en risk att det inte finns nagon likvid marknad fér handel med Obligationerna. Aven om
Obligationerna ar upptagna till handel pa en marknadsplats sker inte alltid aktiv handel med
Obligationerna och det finns darfér en risk att en likvid marknad fér handel med Obligationerna inte
erhalls eller uppratthalls, aven om Obligationerna ar upptagna till handel. Till féljd av detta kan det handa
att Obligationsinnehavarna inte kan sélja sina Obligationer nar de sa dnskar eller till en prisnivd som
mojliggér en vinst jamforbar med liknande investeringar med en aktiv och fungerande
andrahandsmarknad eller fér en forsaljning till nominellt belopp. Brist pa likviditet pa marknaden kan ha
en negativ inverkan pé Obligationernas marknadsvarde. Vidare kanske det nominella vardet av
Obligationerna inte ar indikativt for marknadspriset fér Obligationerna om Obligationerna tas upp till
handel, eftersom Obligationerna kan handlas under sitt nominella varde (till exempel for att ta hansyn
till marknadens uppfattning om ett behov av en 6kad riskpremie). Det bor ocksa noteras att det under
en given tidsperiod kan vara svart eller omdjligt att salja Obligationerna (6verhuvudtaget eller till rimliga
villkor) pa grund av till exempel kraftiga prisfluktuationer, att den relevanta marknaden stangs ned eller
att handelsrestriktioner inférts pa marknaden.

Bolaget bedomer att sannolikheten for att risken intraffar ar ldg. Om risken skulle realiseras bedémer
Bolaget att dess potentiella negativa inverkan ar medel.
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OBLIGATIONERNA | KORTHET

Detta avsnitt innehaller sammanfattad information om Obligationerna. Sammanfattningen gor inte
ansprak pa att vara fullstandig och viss information ar utelamnad. Potentiella investerare bor darfor
noggrant lasa Bolagsbeskrivningen i sin helhet, inklusive dokument som inférlivats genom hanvisning,
innan ett eventuellt investeringsbeslut avseende Obligationerna fattas. For vidare information om
Obligationerna, se avsnittet "Obligationsvillkor” (endast tillgangliga pa engelska).

Emittent MIDAQ AB (publ).
Obligationer som avses att Totalt nominellt belopp for obligationslanet ar hogst 400 000 000
listas SEK (rambelopp). Obligationslénet utgérs av seniora icke-

sékerstallda obligationer med rdrlig ranta med slutlig
aterbetalningsdag den 13 december 2024. Varje obligation ges
ut till ett nominellt belopp om 1 250 000 SEK eller hela multiplar
darav. Emittenten kan valja att inte emittera det fulla beloppet
under Obligationerna vid en emission och kan valja att darefter
emittera aterstdende belopp for Obligationerna vid ett eller flera

tillfallen.

Emissionsvolym Initialt 200 000 000 SEK inom ett rambelopp om upp till
400 000 000 SEK.

ISIN for Obligationerna SE0017085319.

Forsta emissionsdag 13 december 2021.

Emissionspris Alla obligationer som emitterats vid tidpunkten fér denna

Bolagsbeskrivning har betalats till fullo till ett pris om 100
procent av det nominella beloppet. Emissionspriset for
efterféljande Obligationer kan ske till ett rabatterat pris eller till
ett hogre pris jamfort med det nominella beloppet.

Rénta Obligationerna Idper med rénta enligt den rantesats som
tillampas pa det nominella beloppet fran (men exklusive) forsta
emissionsdagen till (och inklusive) den relevanta
aterbetalningsdagen. Varje efterfoljande Obligation kommer att
vara rantebarande enligt den rantesats som tillampas pa det
nominella beloppet fran (men exklusive) ranteférfallodagen som
infaller omedelbart fore emissionen av Obligationen (eller forsta
emissionsdagen om det inte finns nagon sadan ranteforfallodag)
till (och inklusive) relevant aterbetalningsdag.

Raénteforfallodagar 13 mars, 13 juni, 13 september och 13 december varje ar (med
forsta ranteférfallodag den 13 mars 2022 och sista
ranteforfallodag som ar den slutliga aterbetalningsdagen), eller i
den utstrackning sadan dag inte ar en bankdag, den
nastkommande bankdagen.

Aterbetalningsdag 13 december 2024.

Nominellt belopp Varje obligation har ett nominellt belopp pa 1 250 000 SEK.
Totalt nominellt belopp for Obligationerna ar hogst 400 000 000
SEK (rambelopp).

Status pa Obligationerna Obligationerna ar denominerade i SEK och regleras av

Obligationsvillkoren. Emittenten atar sig att utféra betalningar
avseende Obligationerna och att félja Obligationsvillkoren.
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Kopoption (call option)

Séljoption (put option)

Preskription

Tillamplig lag

Riskfaktorer

Obligationerna utgor icke-efterstallda och icke-sakerstallda
forpliktelser fér Emittenten och ska rangordnas pari passu utan
nagon inbdrdes ordning och atminstone pari passu med alla
Emittentens andra icke-efterstallda och icke-sakerstallda
forpliktelser, med undantag for forpliktelser som har férmansratt
enligt lag.

Obligationerna ar fritt éverlatbara men obligationsinnehavarna
kan vara féremal for forvarvs- eller 6verlatelserestriktioner
avseende Obligationerna, i tillampliga fall, enligt lokala regler
som en Obligationsinnehavare kan vara underkastad. Varje
Obligationsinnehavare maste sakerstalla efterlevnaden av
sadana restriktioner pa eget ansvar.

Ingen atgard vidtas i nagon annan jurisdiktion &n Sverige som
skulle eller ar avsedd att tillata ett offentligt erbjudande av
Obligationerna eller innehav, spridning eller distribution av nagot
dokument eller annat material i férhallande till Emittenten eller,
dar atgarder for detta andamal kravs. Varje
obligationsinnehavare maste forsakra sig om, och iaktta, alla
tillampliga restriktioner for 6verforing av material i forhallande fill
Emittenten eller Obligationerna.

Emittenten har ratt att aterkdpa alla utestdende Obligationer i
enlighet med avsnitt 11.3 och 11.4 i Obligationsvillkoren.

Obligationsinnehavarna har ratt att kréva att Obligationerna ska
aterkdpas i enlighet med avsnitt 11.5 i Obligationsvillkoren.

Ratten till betalning av kapitalbelopp fér Obligationerna
preskriberas tio (10) ar efter aterbetalningsdagen. Ratten till
rantebetalning (exklusive kapitaliserad ranta) preskriberas tre (3)
ar efter relevant ranteférfallodag.

Svensk lag ska tillampas pa Obligationsvillkoren.
En investering i Obligationerna innebar en risk och potentiella
investerare bor [asa avsnittet "Riskfaktorer” for en beskrivning av

sarskilda faktorer som de noggrant bér dvervaga innan de
beslutar att investera i Obligationerna.
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ANSVARSUTFASTELSE

Styrelsen intygar att informationen i Bolagsbeskrivningen, savitt styrelsen kanner till, ar korrekt, attingen
information som skulle kunna paverka den bild av Bolaget som Bolagsbeskrivningen avser att ge, savitt
vi kanner till, har utelamnats samt att all relevant information fran styrelseprotokoll, revisorsrapporter
och andra interna dokument har inkluderats i Bolagsbeskrivningen.

6 april 2022

MIDAQ AB (publ)
Styrelsen
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VERKSAMHETSBESKRIVNING
INFORMATION OM MIDAQ

MIDAQ AB, org.nr 559119-2363, ar ett svenskt publikt aktiebolag som bildades i Sverige och
registrerades hos Bolagsverket den 12 juli 2017. Bolaget har sitt sate i J6nkdping kommun. Bolagets
verksamhet bedrivs i enlighet med aktiebolagslagen (2005:551). Enligt bolagsordningen ar &ndamalet
med Bolagets verksamhet att &ga och férvalta aktier och andelar i dotter- och intressebolag samt
darmed forenlig verksamhet. Bolaget ska ocksa bedriva handel och forvaltning av fast egendom samt
darmed férenlig verksamhet. Bolagets LEl-kod &ar 549300EHGUSP67XRV217 och Bolagets
registrerade adress ar Ostra Storgatan, 20, 553 21 Jénkdping, Sverige.

ORGANISATION

Koncernen ar baserad i Jonkdping, Smaland, ndra majoriteten av sina gruppbolag och har ett ndra och
fortroligt samarbete med ledningen i varje gruppbolag. Genom en geografisk narhet till gruppbolagen
och affarsomradescheferna kan MIDAQ snabbt na gruppbolagen, vilket méjliggdér en snabb och flexibel
styrning av bolagen.

MIDAQs gruppbolag delas in i fem affarsomraden; Outdoor Living, Indoor Living, Relocation, Industry
samt Consulting. Per datumet for Bolagsbeskrivningen bestar MIDAQ av 15 gruppbolag. Gruppbolagen
opererar som egna bolag och koncerner, dar gruppbolagen kan genomféra ytterligare tillaggsférvarv for
att starka exempelvis gruppbolagets kunderbjudande. Huvudkontoren fér befintliga gruppbolag ar per
datumet fér Bolagsbeskrivningen lokaliserat i Sverige, men ett antal gruppbolag har dven utldndska
dotterbolag. Bolagets investeringar i gruppbolag har skett i Sverige, tillaggsforvarv har genomforts i
Sverige, Norge och Danmark, framtida férvarv utvarderas kontinuerligt inom samtliga nordiska lander
samt norra Centraleuropa.

o

*

* Indikerar ett huvudkontor
for MIDAQs innehav

MIDAQ ar moderbolag i gruppen som bestar av 64 bolag. | listan nedan framgar koncernstrukturen.
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Aktier och

Dotterbolag Plats roster
MIDAQ AB Sverige

MIDAQ Outdoor Living AB Sverige 100%

Hillerstorp Outdoor Living AB Sverige 100%

Gardsman AB Sverige 100%

Hillerstorps Tra Aktiebolag Sverige 100%

Hillerstorp ASIA Ltd Hongkong 100%

Hillerstorps China (Y) Kina 100%

Hillerstorp China (S) Kina 100%

Bebo Objects AB Sverige 80%

+able. AB Sverige 100%

Midaq SB Holding Sverige 70%

Boanas Fastighets AB Sverige 100%

Svenska Bad AB Sverige 100%

Nordpool SPA AS Norge 100%

Spa & Pool Sverige AB (unt) Sverige 70%

Svenska Pool & Spa i Motala AB Sverige 100%

MIDAQ Indoor Living AB Sverige 100%

MIDAQ Interiors AB Sverige 100%

Agentura Living AB Sverige 76%

Homebaze AB Sverige 100%

Magasin Friend of Brands AB Sverige 100%

Magasin Friend of Brands DK Danmark 100%

Magasin Home of Brands AS Norge 100%

Magasin Lareco OY Finland 100%

MIDAQ Light AB Sverige 78%

Cottex AB Sverige 100%

Light Future AB Sverige 100%

By Estate i Gnosjo AB Sverige 100%

AB Rydéns i Gnosjo Sverige 100%

By Rydéns China Co Ltd Kina 100%

Mono Light AB Sverige 100%

By Rydéns DE GmbH Tyskland 85%

Rydéns A/S Sverige 100%

By Rydéns HK Ltd Hongkong 100%

MIDAQ Relocation AB Sverige 100%

Alfa Scandinavia AB Sverige 100%

Alfa Quality Moving AB Sverige 100%

Alfa Moving Production AB Sverige 100%

Alfa Quality Moving Oy Finland 100%

Alfa Quality Moving Norway AS Norge 100%




Oslo Relocation NO Norge 100%

Alfa Quality Moving Denmark AS Danmark 100%
Settwell Relocation DK (fusion pagar) Danmark 100%

MIDAQ Industry AB Sverige 100%
Stemo AB Sverige 100%
Stemo GmbH Tyskland 100%
Simons Industrier AB Sverige 100%
TR Group AB Sverige 100%
Aktiebolaget Tranas Rostfria Sverige 100%

TR Equipment Aktiebolag Sverige 100%
TRanspoRehaMed GmbH Tyskland 65%

TR Equipment Ltd Storbritannien 100%

TR Group Inc USA 100%

Jomarast Sverige 100%
Bending Holding Sverige 100%
Bending-group Sverige 100%

Ary Sverige 100%

Ary Home Sverige 100%

MIDAQ Consulting AB Sverige 100%
MIDAQ Digital AB Sverige 86%
Mecs AB Sverige 100%

Validi Jonkdping AB Sverige 65%
Validi Kronoberg AB Sverige 90%
CloudlQ AB Sverige 75%
MIDAQ Finance AB Sverige 100%

MIDAQS AFFARSMODELL OCH HUVUDSAKLIGA MARKNAD
Oversikt

MIDAQ ar ett smalandskt investmentbolag som grundades 2017 med fokus pa att utveckla medelstora
foretag med etablerade affarsmodeller, ledande marknadspositioner, egna produkter eller tjanster och
starka varumarken. Primart avser Bolaget att forvarva stabila, utvecklingsbara och valskétta bolag inom
ett av Bolagets fem befintliga affarsomraden. Detta ger MIDAQ mdjlighet att skapa synergier saval inom
affarsomradet som inom Koncernen. Bolaget verkar i flera branscher vilket bidrar till att affarsrisken
begransas over tid. Dessutom &r flertalet av MIDAQs affarsomraden relativt oberoende av
konjunkturutvecklingen. MIDAQ vaxer bade organiskt, via respektive gruppbolag, och genom forvarv.
Forvarv utgor en central del av MIDAQs strategi och férvantade framtida tillvaxt.

Bolagets geografiska fokus ar primart Sverige och Smalandsregionen, &ven om majoriteten av MIDAQs
gruppbolag har kunder internationellt. Genom att forvarva bolag med néarhet till MIDAQs huvudkontor
kan koncernledningen snabbt ta sig till respektive gruppbolag, vilket skapar en snabbhet och flexibilitet
vid exempelvis beslut. Vid tidpunkten fér Bolagsbeskrivningen har MIDAQ 15 gruppbolag inom Bolagets
fem affarsomraden Outdoor Living, Indoor Living, Relocation, Industry och Consulting.
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Affarsomraden
Affarsomrade — Outdoor Living

Affarsomradet Outdoor Living innefattar fyra gruppbolag vars erbjudande helt eller till stor del bestar av
utomhusprodukter fér hem och traddgard, park och skog samt offentlig miljo och féretag. Produktutbudet
ar riktat mot privatpersoner och riktar sig till olika kundsegment med hdg kvalitet och éverkomliga priser
i fokus. Med starka varumarken sdsom Hillerstorp, Gardsman, Svenska Bad, Nordpool, Svenska Pro,
Svenska Pool & Spa, Husqgvarna, Stihl, Gardena och Fogelsta erbjuder gruppbolagen inom Outdoor
Living ett brett sortiment av produkter och darmed 6kade mdojligheter till ett rikt uteliv. Verksamheten
bedrivs genom bolag i Sverige, Norge, Hongkong och Kina. Per datumet for Bolagsbeskrivnigen bestar
affarsomradet Outdoor Living av gruppbolagen Svenska Bad, Gardsman, Hillerstorp samt Svenska Pool
& Spa. Affarsomradeschef for Outdoor Living ar Jonas Netterstrom som rapporterar direkt till MIDAQs
ledningsgrupp.

Affarsomrade — Indoor Living

Affarsomradet Indoor Living inkluderar per datumet for Bolagsbeskrivningen tre gruppbolag vars
erbjudande helt eller till stor del bestdr av heminredning och inomhusprodukter till aterférsaljare,
privatpersoner, féretag och offentlig miljo. Med en portfélj av starka varumarken sasom Dualit, Joseph
& Joseph, Rivsalt, Tina, Scandinavian Home, Kilner, By Rydéns och Cottex erbjuds kunder ett brett
sortiment av hdgkvalitativa produkter for ett bekvadmt inomhusliv. Verksamheten bedrivs genom bolag i
Sverige, Norge, Danmark, Finland, Tyskland, Hongkong och Kina. Per datumet fér Bolagsbeskrivningen
bestar affairsomradet Indoor Living av gruppbolagen By Rydéns, Magasin och Cottex.
Affarsomradeschef for Indoor Living &r Hakan Schill som rapporterar direkt till MIDAQs ledningsgrupp.

Affirsomrade — Relocation

Affarsomradet Relocation inkluderar per datumet fér Bolagsbeskrivningen gruppbolaget Alfa Quality
Moving som erbjuder globala flytt- och uppdragstjanster. Kunderna bestar av féretag och offentliga
verksamheter, privatpersoner och partners. Tjansterna omfattar Immigration och Visa, Relocation,
Mobility och Internationell flytt. Alfa Quality Moving har verksamhet i Sverige, Norge, Finland och
Danmark och férvarvades av MIDAQ under 2018. Sedan forvarvet av Alfa Quality Moving har MIDAQ
aven genomfort tva tillaggsforvarv inom affairsomradet, Oslo Relocation i Norge samt Settwell
Relocation i Danmark. Affarsomradeschef for MIDAQ Relocation ar Annika Roupé som rapporterar
direkt till MIDAQs ledningsgrupp.

Affarsomrade — Consulting

Affarsomradet Consulting inkluderar per datumet for Bolagsbeskrivningen tre gruppbolag som forser
saval Koncernen som externa kunder med olika konsult- och radgivningstjanster. Consulting bestar av
bolagen CloudIQ, Validi och Mecs. Affarsomradeschef for MIDAQ Consulting ar Cecilia Kappi som
rapporterar direkt till MIDAQs ledningsgrupp.

Affarsomrade — Industry

Affarsomradet Industry inkluderar per datumet for Bolagsbeskrivningen fyra gruppbolag som bedriver
industriell verksamhet med moderna, effektiva och automatiserade produktionsprocesser. Genom sina
varumarken producerar bolagen egna samt kundunika produkter. Bolagen i gruppen har lang teknisk
erfarenhet inom sina respektive omraden. Kunderna ar saval lokala som globala och ar ofta ledande
inom sin bransch och verksamheten bedrivs genom bolag i Sverige, Tyskland, England och USA. Per
datumet fér Bolagsbeskrivningen bestar affarsomradet Industry av gruppbolagen TR Group, Bending
Group, Simons Industri och Stemo. Affarsomradeschef for MIDAQ Industry ar Ulf Johansson som
rapporterar direkt till MIDAQs ledningsgrupp.
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MIDAQs marknad

Samtliga gruppbolag opererar som sjalvstéandiga dotterbolag och har en sjalvstandig och kompetent
ledning. Affarsbeslut fattas saledes decentraliserat och effektivt men under viss vagledning fran
koncernledningen. Genom sitt engagerade och aktiva agande identifierar och stéttar MIDAQ
affarsinitiativ som skapar langsiktiga varden.

Eftersom gruppbolagen ar verksamma inom olika segment och branscher varierar slutkunden fran
gruppbolag till gruppbolag. Efterfragan pa gruppbolagens erbjudanden paverkas av den underliggande
marknadsutvecklingen pa respektive gruppbolags marknad som dessutom ar av varierande storlek och
med olika drivkrafter. Alltsa paverkas respektive gruppbolag, och férenlig verksamhet, olika av olika
forandringar i marknadslaget. | takt med att MIDAQ véaxer med fler gruppbolag férandras aven vad som
vid tidpunkten for Bolagsbeskrivningen &r Bolagets huvudsakliga marknader och dess olika drivkrafter.

KONKURRENSSITUATION

Identifiering och analys av forvarvskandidater genomférs av anstallda i koncernbolaget eller
gruppbolagen. Bolaget har en valetablerad och beprdvad investeringsprocess och strategi for fortsatta
forvarv, bestdende av tre huvudsakliga forvarvskanaler. Bolaget, genom ledningen, styrelsen och
agarna, har ett omfattande natverk som genererar intressanta férvarvsmojligheter, vilket kompletteras
av en strukturerad sOkprocess samt inkommande investeringsméjligheter fran foretagsmaklare. MIDAQ
agerar pa en i manga avseenden konkurrensutsatt marknad. Till de som soker investeringsobjekt i
MIDAQs storlekssegment hér exempelvis andra industrigrupper, saval noterade som onoterade,
regionala investmentbolag samt riskkapitalfonder. Medan konkurrensbilden fér de enskilda
gruppbolagen och affarsomradena varierar fran bransch till bransch, har MIDAQ som grupp med en
forvarvsdriven tillvaxtagenda sett 6kad konkurrens. Detta ar dels styrt av 0kade varderingar pa den
publika marknaden och de i det langa perspektivet sjunkande rantenivaerna som bidragit till 6kad
konkurrens. En lagre forvantad avkastning pa alternativa tillgangsslag, drivet av en lag rantemiljo, gor
att priser och darmed konkurrensen okar fér de sma och medelstora bolag som saljs.

Exempel pa konkurrenter som MIDAQ moter pa forvarvsmarknaden ar de noterade industrigrupperna
Idun Industrier, Storskogen och Volati, samt lokala aktérer som Inev och Herenco. MIDAQ bestar av 15
gruppbolag som antingen agerar inom olika branscher, ar av olika storlek eller fokuserar pa olika
kundsegment. Detta medfor att konkurrenssituationen foér respektive gruppbolag varierar fran
gruppbolag till gruppbolag.

ANVANDNING AV EMISSIONSLIKVID OCH LISTNING AV OBLIGATIONEN

Bolaget ska, sasom beskrivet i Obligationsvillkoren, anvanda emissionslikviden for nya férvarv och for
att refinansiera existerande skuld.

Syftet med att lista Obligationerna pa foretagsobligationslistan hos Nasdaq First North ar att 6ka
likviditeten for investerare som dnskar férvarva eller avyttra Obligationerna.
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STYRELSE, KONCERNLEDNING OCH REVISOR
STYRELSE

Styrelsen i MIDAQ bestar av fem stdmmovalda ledaméter. Samtliga ledaméter ar valda for perioden
intill slutet av den arsstamma som halls 2022.

Namn Befattning Styrelseledamot sedan
Hans-Goran Frick Styrelseordférande 2017
Michaela Andersson Styrelseledamot 2020
Lars-Ake Bylander Styrelseledamot 2017
Stefan Engdahl Styrelseledamot 2018
Hakan Sundberg Styrelseledamot 2018

Hans-Goran Frick
Fédd 1957. Styrelseordférande och styrelseledamot sedan 2017.

Utbildning och arbetslivserfarenhet: Jur.kand. Lunds Universitet. Hans-Géran Frick har lang
erfarenhet inom juridik, inklusive 32 ar som partner pa WSW Advokatbyra (1986-2018).

Ovriga pagaende uppdrag: Styrelseuppdrag inom Koncernen. Styrelseordférande i Flintab AB samt
styrelseuppdrag inom Flintab-koncernen, N P Produkter i Jonkoping Aktiebolag, JIGAB Golv AB och
Danske bank, Jonkdping. Styrelseledamot JIGAB Golv AB, NP Produkter AB, Nestegg AB, Atteldggen
Invest AB, Bebo Objects AB och Ambaret 11 AB. Styrelsesuppleant i Jarngrinden AB och Church &
Field Advokatbyra AB.

Uppdrag avslutade under de senaste fem aren: Styrelseuppdrag inom Koncernen.
Styrelseordforande i Kjell Norén Golvkonsult AB, Garde Wesslau Advokatbyra i Jonkoping AB,
Advokataktiebolaget Munksjotorget, Eskilstuna Lodkolven 3 och 4 AB. Styrelsesuppleant i Boras
Advokatbyra AB. Likvidator i Ljungarum Konsult 02 AB, Ljungarum Konsult 01 AB, R/T Truck Parts
Aktiebolag, XANO Fastigheter Lanna AB och Albins Mekaniska Verkstad AB.

Innehav i Bolaget: 247 400 A-aktier och 2 226 600 B-aktier.

Michaela Andersson
Fédd 1976. Styrelseledamot sedan 2020.

Utbildning och arbetslivserfarenhet: Ekonomiprogrammet pa gymnasial nivd. Michaela Andersson
ar en del av Hillerstorp Tra AB dar hon &r KAM. Tidigare delagare i Hillerstorp.

Ovriga pagaende uppdrag: Styrelsesuppleant i Jutex Aktiebolag, Expo Konsult i Hillerstorp AB och
Ravin AB.

Uppdrag avslutade under de senaste fem aren: Styrelseuppdrag inom Koncernen, styrelseledamot i
Hillerstorps Tra AB.
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Innehav i Bolaget: 59 980 A-aktier och 539 820 B-aktier.

Lars-Ake Bylander
Fédd 1965. Styrelseledamot sedan 2017.

Arbetslivserfarenhet: Affarsomradeschef pa flera olika bolag. Mellan 2000-2015 var Lars-Ake
Bylander en del av ledningen for Gislaved Group, ett dotterbolag till Hexagon, som senare noterades
som Hexpol AB. Lars-Ake Bylander har investerat i ett flertal onoterade bolag varvid MIDAQ AB &r en
av dessa.

Ovriga pagaende uppdrag: Styrelseordférande i L-J Produkter i Gnosjo Aktiebolag och ATORP
Automatsvarvning Aktiebolag. Styrelseledamot i Ringenas Golf AB, Frosakull Sport AB, HEDO
Management Solutions AB, Pamica AB, LABYL AB och Vefi Holding AB. Styrelsesuppleant i Investicor
AB och Body & Beauty i Halmstad AB.

Uppdrag avslutade under de senaste fem aren: Styrelseordférande i FERBE Tools Aktiebolag och
Somna AB. Styrelseledamot i Anicho Invest AB. Styrelsesuppleant i MIDAQ Relocation AB.

Innehav i Bolaget: 225 120 A-aktier och 2 026 080 (direkt och genom bolag).

Stefan Engdahl
Fédd 1967. Styrelseledamot sedan 2018.

Utbildning och arbetslivserfarenhet: Civilekonom, J6nképing University. Stefan Engdahl har mer &n
25 ars erfarenhet fran EY bland annat som partner och har extensiv erfarenhet att arbete med noterade
och onoterade sma- och medelstora bolag.

Ovriga pagaende uppdrag: Styrelseuppdrag inom Koncernen. Styrelseordférande i Carlfors Bruk AB
och Swede-Wheel Aktiebolag samt ett flertal styrelseuppdrag i koncernbolag. Styrelseledamot i
Aktiebolaget Tranas Rostfria, Pennstallet 67 AB, Pennstiftet 29 AB, Ambaret 11 AB, Attelaggens Hus
AB, Stefan Engdahl AB och Svenska Bad AB. Styrelsesuppleant i Mercuriade AB.

Uppdrag avslutade under de senaste fem aren: Styrelseuppdrag inom Koncernen.
Styrelseordforande i J.K.S Golv i Vaxjo AB. Styrelsesuppleant i Pennstallet 45 AB.

Innehav i Bolaget: 359 860 A-aktier och 3 238 740 B-aktier (direkt och genom bolag).

Hakan Sundberg
Fédd 1970. Styrelseledamot sedan 2018.

Utbildning och arbetslivserfarenhet: Civilekonom, Jonkdping University. Hdkan Sundberg har mer
an 20 ars erfarenhet frdn EY bland annat som partner och har extensiv erfarenhet att arbete med
noterade och onoterade sma- och medelstora bolag.

Ovriga pagaende uppdrag: Styrelseuppdrag inom Koncernen. Styrelseordférande i Attelaggen Invest
AB och Ambaret 11 AB. Styrelseledamot i Aktiebolaget Tranas Rostfria, AB Healthy Mountain,
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Attelaggen Hus AB och BRF Agnet, Jonkdping. Styrelsesuppleant i Stefan Engdahl AB och Pennstiftet
29 AB.

Uppdrag avslutade under de senaste fem aren: Styrelseuppdrag inom Koncernen. Styrelsesuppleant
i Pennstallet 13 AB.

Innehav i Bolaget: 247 400 A-aktier och 2 226 600 B-aktier (direkt och genom bolag).

KONCERNLEDNING

Namn Befattning Anstélld inom Koncernen sedan
Stefan Engdanhl CEO 2018
Hakan Sundberg CFO 2018
Marcus Hellerstedt CBDO 2020
Madelene Blom Head of group 2021
accounting

Stefan Engdahl

CEO sedan 2018. Fér mer information om Stefan Engdahl se - Styrelse” ovan.

Hakan Sundberg

CFO sedan 2018. Fér mer information om Hakan Sundberg se - Styrelse” ovan.

Marcus Hellerstedt
Fédd 1973. CBDO sedan 2020.

Utbildning och arbetslivserfarenhet: Civilekonom, Jonkoping University 2001. Magisterexamen i
foretagsekonomi med inriktning mot redovisning och ekonomistyrning. Marcus har mer an 15 ars
erfarenhet fran PwC bland annat som auktoriserad revisor och radgivare med erfarenhet av att arbeta
med bade noterade och onoterade sma- och medelstora bolag. Marcus har aven 5 ars erfarenhet fran
arbete i ett noterat bolag ITAB Shop Concept, bland annat som Head of Group Business Controlling
samt tillférordnad CFO.

Ovriga pagaende uppdrag: Styrelsesuppleant i Hellerstedt Invest AB, styrelsesuppleant i Polima AB,
styrelsesuppleant i Hellerstedts Fastighets AB, styrelsesuppleant i Vetlanda Padelhall AB.

Uppdrag avslutade under de senaste fem aren: -

Innehav i Bolaget: 1000 syntetiska optioner som kan I6sas av Bolaget under perioden 1 april - 30 april
2025.
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Madelene Blom
Fédd 1987. Head of group accounting sedan 2022.

Utbildning och arbetslivserfarenhet: Kandidat i foretagsekonomi med inriktning mot redovisning och
ekonomistyrning, Jonképing University 2011. Madelene har tidigare bland annat arbetat som revisor pa
PwC, koncernekonomichef i en dgarledd koncern, Proficore Consulting, samt som redovisningskonsult
pa Advisorgruppen samt MIDAQ:s dotterbolag VALIDI.

Ovriga pagaende uppdrag: -
Uppdrag avslutade under de senaste fem aren: -

Innehav i Bolaget: -

Ovriga upplysningar avseende styrelse och ledande befattningshavare

Styrelsen och koncernledningen har inga privata intressen som star i strid med MIDAQs intressen och
det finns inga familjeband mellan styrelseledaméterna och medlemmarna i koncernledningen. Flera av
medlemmarna i styrelsen och koncernledningen har daremot ekonomiska intressen i Bolaget som en
folild av deras direkta eller indirekta innehav av aktier eller optioner i Bolaget. Ingen av
styrelseledaméterna eller medlemmarna i koncernledningen har under de senaste fem aren (i) démts i
bedragerirelaterade mal, (ii) representerat ett féretag som gatt i konkurs, likviderats eller varit foremal
for konkursforvaltning, (iii) bundits vid och/eller utfardats paféljder fér brott av reglerings- eller
tillsynsmyndigheter (inbegripet erkédnda yrkessammanslutningar) eller (iv) forbjudits av domstol att vara
medlem i ett bolags férvaltnings-, lednings- eller tillsynsorgan eller att utdva ledande eller dvergripande
funktioner i ett bolag.

REVISOR

Stefan Freij ar Bolagets revisor. P4 kommande arsstamma kommer Guide Revision AB valjas som
Bolagets revisor med Stefan Freij som huvudansvarig revisor. Guide Revision ingar i Baker Tilly-
natverket. Stefan Freij ar, auktoriserad revisor och medlem i FAR, branschorganisation inom
redovisning, revision och radgivning. Guide Revisions adress ar Fabriksstraket 21, 433 76 Jonsered,
Sverige.
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LEGALA FRAGOR OCH KOMPLETTERANDE INFORMATION
AGARSTRUKTUR

Per dagen for denna Bolagsbeskrivning finns det totalt 15 000 000 aktier i Bolaget, varav 1 500 000 A-
aktier och 13 500 000 B-aktier. Aktiekapitalet uppgar till 15 750 000 SEK. De storsta agarna i Bolaget
ar Stefan Engdahl (direkt och indirekt genom Engsgarden AB), Hans-Goran Frick och Hakan Sundberg
(direkt och indirekt genom AB Healthy Mountain) som totalt kontrollerar 57% av aktierna och rdsterna i
Bolaget (fér mer information se "Styrelse, koncernledning och revisor”).

VASENTLIGA AVTAL

Bolaget eller koncernbolagen har inte ingatt nagra avtal utanfér den dagliga verksamheten, som skulle
kunna medféra att Bolaget eller koncernbolaget har en rattighet eller skyldighet som vasentligen skulle
kunna paverka Bolagets mdjlighet att uppfylla sina skyldigheter mot obligationsinnehavarna.

NARSTAENDETRANSAKTIONER
Inga vasentliga transaktioner med narstadende har skett under rékenskapsaren 2021, 2020 eller 2019.

KREDITRANKNING
Ingen kreditrankning har tilldelats Bolaget.
DOKUMENT SOM INFORLIVAS GENOM HANVISNING

Bolagets arsredovisning for rakenskapsaren 2020 och 2019 samt Bolagets bokslutskommuniké for
rakenskapsaret 2021 i sin helhet inférlivas genom hanvisning och utgér en del av Bolagsbeskrivningen
samt ska lasas som en del darav. Arsredovisningarna for rakenskapsaren 2020 och 2019 samt
bokslutskommunikén for rakenskapsaret 2021 ar upprattad i enlighet med arsredovisningslagen och
Bokféringsndmndens allmanna radd BFNAR 2012:1 Arsredovisning och koncernredovisning (K3).
Arsredovisningarna, bokslutskommunikén och denna Bolagsbeskrivning finns tillgéangliga hos Bolaget
och pa Bolagets webbplats www.midag.se.

VASENTLIGA HANDELSER EFTER DEN 31 DECEMBER 2021

Den 1 januari 2022 tillsattes tva nya affarsomradeschefer, Hakan Schill (MIDAQ Indoor Living) och
Cecilia Kappi (MIDAQ Consulting).

Den 10 januari 2022 férvarvade MIDAQ 100% av aktierna i Jomarast Kapital AB som omfattar Ary AB,
Ary Home AB, Bending Holding AB och Bendinggroup AB. Jomarast Kapital AB.

Den 23 februari 2022 férvarvade MIDAQ 100% av Svenska Pool & Spa, darefter aterinvesterade en av
de tidigare agarna 30%.

Den 18 mars 2022 férvarvade MIDAQ 100 % av Cottex AB, darefter aterinvesterade tidigare dgare 3%
i MIDAQ Light AB.

OVRIG RELEVANT INFORMATION

MIDAQ éar inte, och har inte varit, part i nagra myndighetsférfaranden, rattsliga forfaranden eller
skiljeférfaranden (inbegripet férfaranden som annu inte ar avgjorda eller som enligt MIDAQs kdnnedom
riskerar att inledas) under de senaste tolv manaderna som kan fa eller under den senaste tiden har haft
betydande effekter pa Koncernens finansiella stallning eller Idnsamhet.
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INFORMATION OM LIKVIDITETSGARANT

MIDAQ har inte anlitat nagon likviditetsgarant.
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SELLING RESTRICTIONS

No action is being taken that would or is intended to permit a public offering of the Bonds or the
possession, circulation or distribution of this document or any other material relating to the Issuer or
the Bonds in any jurisdiction other than Sweden, where action for that purpose is required. Persons
into whose possession this document comes are required by the Issuer to inform themselves about,
and to observe, any applicable restrictions.

PRIVACY NOTICE

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

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

(a) to exercise their respective rights and fulfil their respective obligations under the Finance
Documents;

(b) to manage the administration of the Bonds and payments under the Bonds;

(c) to enable the Bondholders to exercise their rights under the Finance Documents; and

(d) to comply with their obligations under applicable laws and regulations.

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

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

Subject to any legal preconditions, the applicability of which have to be assessed in each individual
case, data subjects have the rights as follows. Data subjects have right to get access to their personal
data and may request the same in writing at the address of the Issuer, the Agent and the Issuing Agent,
respectively. In addition, data subjects have the right to (i) request that personal data is rectified or
erased, (ii) object to specific processing, (iii) request that the processing be restricted and (iv) receive
personal data provided by themselves in machine-readable format. Data subjects are also entitled to
lodge complaints with the relevant supervisory authority if dissatisfied with the processing carried out.



The Issuer's, the Agent's and the Issuing Agent's addresses, and the contact details for their respective
Data Protection Officers (if applicable), are found on their websites www.midag.se,
www.nordictrustee.com and www.danskebank.se.
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DEFINITIONS AND CONSTRUCTION
Definitions
In these terms and conditions (the "Terms and Conditions"):

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

"Accounting Principles" means the generally accepted accounting principles, standards and
practices in Sweden as applied by each of the Issuer and each Group Company as of the First
Issue Date in preparing its annual consolidated financial statements (including BFNAR 2012:1).

"Adjusted Nominal Amount" means the Total Nominal Amount less the Nominal Amount of
all Bonds owned by a Group Company or an Affiliate of a Group Company, irrespective of
whether such person is directly registered as owner of such Bonds.

"Adjustment Spread" means a spread (which may be positive or negative), formula or
methodology for calculating a spread, to be applied to a Successor Base Rate or Alternative
Base Rate in order to reduce or eliminate, to the extent reasonably practicable, any transfer of
economic value from one party to another as a result of the replacement of a Base Rate with
a Successor Base Rate or an Alternative Base Rate, as the case may be, and which:

(a) in the case of a Successor Base Rate, is formally recommended in relation to the
replacement of the applicable Base Rate with the relevant Successor Base Rate by any
Relevant Nominating Body;

(b) in the case of a Successor Base Rate for which no formal recommendation has been
made or in the case of an Alternative Base Rate:

(i) the Independent Adviser (after having consulted the Issuer) determines to be
customarily applied to the relevant Successor Base Rate or Alternative Base
Rate (as applicable), to achieve a replacement rate for the applicable Base Rate
accepted in the Stockholm market for similar bonds as the Bonds;

(ii) if no determination may be made pursuant to sub-paragraph (b)(i), the
Independent Adviser determines to be recognised or acknowledged as being
the industry standard for over-the-counter derivative transaction which
reference the applicable Base Rate, where such Base Rate has been replaced
by the relevant Successor Base Rate or Alternative Base Rate; or

(iii) if no determination may be made pursuant to sub-paragraphs (b)(i) or (b)(ii)
above, the Independent Adviser in its discretion (acting in good faith),
determines to be appropriate.



"Affiliate" means any other Person, directly or indirectly, controlling or controlled by or under
direct or indirect common control with such specified Person. For the purpose of this
definition, "control" when used with respect to any Person means the power to direct the
management and policies of such Person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise; and the terms "controlling" and
"controlled" have meanings correlative to the foregoing.

"Agency Agreement" means the fee agreement entered into between the Agent and the
Issuer on or prior to the First Issue Date regarding, inter alia, the remuneration payable to the
Agent.

"Agent" means Nordic Trustee & Agency AB (publ), Swedish Reg. No. 556882-1879, or another
party replacing it, as Agent, in accordance with these Terms and Conditions.

"Alternative Base Rate" means the rate that the Independent Adviser determines has replaced
the applicable Base Rate in customary market usage in the relevant debt capital markets for
the purposes of determining rates of interest in respect of Bonds denominated in SEK and of a
comparable duration to the relevant Interest Period, or, if the Independent Adviser determines
that there is no such rate, such other rate as the Independent Adviser determines in its sole
discretion is most comparable to the applicable Base Rate.

"Base Rate" means STIBOR or, following the occurrence of a Base Rate Event, any benchmark
rate replacing STIBOR in accordance with Clause 10 (Replacement of Base Rate). If the Base
Rate is less than zero, the Base Rate shall be deemed to be zero.

"Base Rate Amendments" has the meaning set forth in Clause 10.3.2.
"Base Rate Determination Date" has the meaning set forth in Clause 10.2.1(a).
"Base Rate Event" means that:

(a) the applicable Base Rate has ceased to be published for at least five (5) consecutive
Business Days as a result of such benchmark rate ceasing to be calculated or
administered;

(b) the applicable Base Rate has ceased to exist;

(c) the administrator of the applicable Base Rate has made a public statement or
publication of information announcing that it will cease to publish the applicable Base
Rate permanently or indefinitely and, at that time, no successor administrator has
been appointed to continue to publish the Base Rate;

(d) the supervisor of the administrator of the applicable Base Rate has made a public
statement or publication of information recommending the usage of a Successor Base
Rate for the applicable Base Rate; or

(e) it has become unlawful for the Agent, the Issuer or the Issuing Agent to calculate any
payments due to be made to any Bondholder using the applicable Base Rate,



provided that in the case of paragraphs (c) to (d) above, the Base Rate Event shall be deemed
to occur on the date of the cessation of publication of the applicable Base Rate, the
discontinuation of the applicable Base Rate or the prohibition of use of the applicable Base
Rate and not on the date of the relevant public statement or announcement.

"Bond" means a debt instrument (Sw. skuldférbindelse) for the Nominal Amount and of the
type set forth in Chapter 1 Section 3 of the Financial Instruments Accounts Act and which are
governed by and issued under these Terms and Conditions, including the Initial Bonds and any
Subsequent Bonds.

"Bondholder" means the person who is registered on a Securities Account as direct registered
owner (Sw. direktregistrerad dgare) or nominee (Sw. férvaltare) with respect to a Bond.

"Bondholders' Meeting" means a meeting among the Bondholders held in accordance with
Clauses 17.1 (Request for a decision), 17.2 (Convening of Bondholders' Meeting) and 17.4
(Majority, quorum and other provisions).

"Business Day" means a day in Sweden other than a Sunday or other public holiday. Saturdays,
Midsummer Eve (Sw. midsommarafton), Christmas Eve (Sw. julafton) and New Year's Eve
(Sw. nydrsafton) shall for the purpose of this definition be deemed to be public holidays.

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

"Change of Control Event" means the occurrence of an event or series of events whereby one
or more persons, not being the Existing Shareholders, acting together, acquire control over the
Issuer and where "control" means (a) acquiring or controlling, directly or indirectly, more than
50 per cent. of the voting shares of the Issuer, or (b) the right to, directly or indirectly, appoint
or remove all or a majority of the directors of the board of directors of the Issuer.

"Compliance Certificate" means a certificate, in the agreed form between the Agent and the
Issuer, signed by the CEO, the CFO or other authorised person of the Issuer certifying (i)
satisfaction of the Incurrence Test, the Subsidiary Incurrence Test and/or the Maintenance
Covenants, and (ii) that so far as it is aware no Event of Default is continuing or, if it is aware
that such event is continuing, specifying the event and steps, if any, being taken to remedy it.
The certificate shall include calculations and figures in respect of the Incurrence Test, the
Subsidiary Incurrence Test and/or the Maintenance Covenants.

"Coupon Rate" means the Base Rate plus the Margin and the Adjustment Spread (if any).

"CSD" means the Issuer's central securities depository and registrar in respect of the Bonds,
Euroclear Sweden AB, Swedish Reg. No.556112-8074, P.O. Box 191, 101 23 Stockholm,
Sweden, or another party replacing it, as CSD, in accordance with these Terms and Conditions.

"CSD Regulations" means the CSD's rules and regulations applicable to the Issuer, the Agent
and the Bonds from time to time.



"Debt Register" means the debt register (Sw. skuldbok) kept by the CSD in respect of the Bonds
in which (i) an owner of Bonds is directly registered or (ii) an owner's holding of Bonds is
registered in the name of a nominee.

"De-Listing" means:

(a) following an Equity Listing Event, a situation where:
(i) the shares of the Issuer cease to be listed on the relevant Regulated Market or
MTF; or
(ii) trading of the Issuer's listed ordinary shares on the relevant Regulated Market

or MTF is suspended for a period of twenty (20) consecutive Business Days; or

(b) once the Bonds are admitted to trading on Nasdaq First North Bond Market or any
other MTF, that the Bonds are no longer admitted to trading or listed thereon
(however, taking into account the rules and regulations (as amended from time to
time) of the relevant MTF, and the CSD preventing trading in the Bonds in close
connection to the redemption of the Bonds).

"EBITDA" means, in respect of the Reference Period, the consolidated profit of the Group from
ordinary activities according to the latest Financial Report(s):

(a) before deducting any amount of tax on profits, gains or income paid or payable by any
Group Company;

(b) before deducting any Net Finance Charges;

(c) before taking into account any extraordinary items which are not in line with the
ordinary course of business or transaction costs relating to any acquisition of any
additional target company or business provided that such items are not in excess of an
amount equal to ten (10) per cent. of EBITDA of the Reference Period;

(d) before taking into account any Transaction Costs and any transaction costs relating to
the listing of the shares of the Issuer on a Regulated Market or MTF;

(e) not including any accrued interest owing to any Group Company;

() before taking into account any unrealised gains or losses on any derivative instrument
(other than any derivative instruments which is accounted for on a hedge account

basis);

(g) after adding back or deducting, as the case may be, the amount of any loss or gain
against book value arising on a disposal of any asset (other than in the ordinary course
of trading) and any loss or gain arising from an upward or downward revaluation of
any asset;



(h) after deducting the amount of any profit (or adding back the amount of any loss) of
any Group Company which is attributable to minority interests;

(i) plus or minus the Group's share of the profits or losses of entities which are not part
of the Group; and

(i4) after adding back any amount attributable to the amortisation, depreciation or
depletion of assets of any Group Company.

"Escrow Account" means a bank account of the Issuer held with the Escrow Bank, into which
the Net Proceeds of the Initial Bond Issue will be transferred and which has been pledged in
favour of the Agent and the bondholders (represented by the Agent) under the Escrow Account
Pledge Agreement.

"Escrow Account Pledge Agreement" means the pledge agreement entered into between the
Issuer and the Agent on or prior to the First Issue Date in respect of a first priority pledge over
the Escrow Account and all funds held on the Escrow Account from time to time, granted in
favour of the Agent and the bondholders (represented by the Agent).

"Escrow Bank" means Danske Bank A/S, Danmark, Filial Sverige.

"Equity Listing Event" means an initial public offering of shares in the Issuer (i) in connection
with which the Issuer will receive net proceeds in a minimum amount of SEK 100,000,000 from
newly issued shares and (ii) after which the shares in the Issuer shall be quoted, listed, traded
or otherwise admitted to trading on an MTF or a Regulated Market.

"Event of Default" means an event or circumstance specified in Clause 15.1.

"Existing Bonds" means the Issuers outstanding bonds in the amount of SEK 19,000,000 held
by shareholders of the Issuer.

"Existing Shareholders" means each of Hans-Goran Frick, Labyl AB (Reg. No. 559099-1062),
Lars-Ake Bylander, Synkroma Holding AB (Reg. No. 556977-8623), HMF Holding AB (Reg. No.
556749-6731), Michaela Andersson, Pennstiftet 29 AB (Reg. No. 559105-8614), Stefan
Engdahl, AB Healthy Mountain (Reg. No. 559100-8825) and Hakan Sundberg.

"Finance Charges" means, for any Reference Period, the aggregate amount of the accrued
interest, commission, fees, discounts, prepayment fees, premiums or charges and other
finance payments in respect of Financial Indebtedness paid or payable by any Group Company
(calculated on a consolidated basis) in cash or capitalised in respect of that Reference Period.

"Finance Documents" means:
(a) the Terms and Conditions;
(b) the Agency Agreement;

(c) the Escrow Account Pledge Agreement; and



(d)

any other document designated to be a Finance Document by the Issuer and the Agent.

"Finance Lease" means any lease or hire purchase contract, a liability under which would, in

accordance with the Accounting Principles, be treated as a balance sheet liability.

"Financial Indebtedness" means any indebtedness in respect of:

(a)
(b)
(c)

(d)

(e)

(f)

(8)

monies borrowed or raised;
the amount of any liability in respect of any Finance Leases;

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

any amount raised under any other transaction (including any forward sale or purchase
agreement) having the commercial effect of a borrowing, including for the avoidance
of doubt any vendor loans or earn outs which are treated as a balance sheet liability
according to the Accounting Principles;

any derivative transaction entered into in connection with protection against or
benefit from fluctuation in any rate or price (and, when calculating the value of any
derivative transaction, only the mark to market value shall be taken into account,
provided that if any actual amount is due as a result of a termination or a close-out,
such amount shall be used instead);

any counter indemnity obligation in respect of a guarantee, indemnity, bond, standby
or documentary letter of credit or any other instrument issued by a bank or financial
institution; and

(without double counting) any guarantee or other assurance against financial loss in
respect of a type referred to in the above paragraphs (a) - (f).

"Financial Instruments Accounts Act" means the Swedish Central Securities Depositories and

Financial Instruments Accounts Act (Sw.lag (1998:1479) om vdrdepapperscentraler och

kontoféring av finansiella instrument).

"Financial Report" means the Group's annual audited consolidated financial statements and

guarterly interim unaudited reports of the Group, which shall be prepared and made available

according to paragraphs (a) and (b) of Clause 12.1.1.

"Final Redemption Date" means the Maturity Date or such earlier date on which the Bonds

are redeemed in full.

"First Call Date" means the date falling eighteen (18) months after the First Issue Date.

"First Issue Date" means 13 December 2021 or such other date as is agreed between the

Issuing Agent and the Issuer.

"Force Majeure Event" has the meaning set forth in Clause 25.1.



"Group" means the Issuer and its Subsidiaries from time to time (each a "Group Company").
"Incurrence Test" means the incurrence test set out in Clause 14.3.

"Independent Adviser" means an independent financial institution of repute in the debt
capital markets where the Base Rate is commonly used or other independent financial adviser
experienced in the debt capital markets where the Base Rate is commonly used, in each case
appointed by the Issuer at its own expense.

"Initial Bonds" means the Bonds issued on the First Issue Date.
"Initial Bond Issue" means the issuance of the Initial Bonds.

"Insolvent" means, in respect of a relevant person, that it is deemed to be insolvent, or admits
inability to pay its debts as they fall due, in each case within the meaning of Chapter 2, Sections
7-9 of the Swedish Bankruptcy Act (Sw. konkurslagen (1987:672)) (or its equivalent in any other
relevant jurisdiction).

"Interest" means the interest on the Bonds calculated in accordance with Clauses 9.1 to 9.3.

"Interest Payment Date" means 13 March, 13 June, 13 September and 13 December each year
(with the first Interest Payment Date on 13 March 2022 and the last Interest Payment Date
being the Final Redemption Date), or to the extent such day is not a Business Day, the Business
Day following from an application of the Business Day Convention.

"Interest Period" means (i) in respect of the first Interest Period, the period from (but
excluding) the First Issue Date to (and including) the first Interest Payment Date, and (ii) in
respect of subsequent Interest Periods, the period from (but excluding) an Interest Payment
Date to (and including) the next succeeding Interest Payment Date (or a shorter period if
relevant).

"Issue Date" means the First Issue Date and each other date on which Bonds are to be issued
pursuant to these Terms and Conditions, as agreed between the Issuing Agent and the Issuer.

"Issuer" means Midag AB (publ), a public limited liability company incorporated under the laws
of Sweden with Reg. No. 559119-2363.

"Issuing Agent" means, initially, Danske Bank A/S, Danmark, Sverige Filial and thereafter each
other party appointed as Issuing Agent in accordance with these Terms and Conditions and the
CSD Regulations.

"Listing Failure Event" means:

(a) that the Initial Bonds are not admitted to trading on an MTF within six (6) months
following the First Issue Date; or

(b) that any Subsequent Bonds are not admitted to trading on an MTF within sixty (60)
days following their Issue Date (unless Subsequent Bonds are issued before the date



falling six (6) months before the First Issue Date in which case Subsequent Bonds are
not admitted to trading on a MTF within six (6) months after the First Issue Date).

"Maintenance Covenants" means the maintenance covenants set out in Clause 14.1.
"Margin" 7.85 per cent. per annum.

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

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

(b) the ability of the Issuer to comply with its obligations under the Finance Documents;
or

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

"Market Loans" means bonds, Bonds or other debt securities (however defined), which are or
can be quoted, listed, traded or otherwise admitted to trading on a Regulated Market, or an
organised trading facility (as defined in Directive 2014/65/EU on markets in financial
instruments).

"Maturity Date" means 13 December 2024.

"MTF" means any multilateral trading facility as defined in the Markets in Financial
Instruments Directive 2014/65/EU (MiFID 1), as amended.

"Net Finance Charges" means, for the Reference Period, the Finance Charges according to the
latest Financial Report(s), after deducting any interest payable for that Reference Period to any
Group Company and any interest income received by any Group Company on cash or cash
equivalent investment.

"Net Proceeds" means the proceeds from a Bond Issue after deduction has been made for the
Transaction Costs payable by the Issuer to the Issuing Agent for the services provided in
relation to the placement and issuance of the Bonds.

"Nominal Amount" has the meaning set forth in Clause 2.3.

"Outstanding Nominal Amount" means the Nominal Amount less any redemptions,
repayments and amortisations made.

"Permitted Financial Indebtedness" means any Financial Indebtedness:

(a) incurred under the Bonds (other than Subsequent Bonds);

(b) up until twenty (20) Business Days after the First Issue Date, incurred under the
Existing Bonds;

(c) incurred between Group Companies (including any cash pool arrangements);



(d)

(e)

(f)

(g)

(h)

(i)

(i)

(k)

()

(m)

incurred by the Issuer under working capital facilitates (e.g. overdrafts or revolving
credit facilities) in a maximum amount of 10 per cent. of the Outstanding Nominal
Amount, provided that such working capital facilities include an obligation that no
amounts are drawn under them once every calendar year (clean down);

incurred by a Group Company under working capital facilitates (e.g. overdrafts or
revolving credit facilities) in a maximum aggregate amount of SEK 275,000,000;

incurred by a Group Company before the First Issue Date under existing loan facilities
(other than working capital facilitates) in a maximum aggregate amount of SEK
190,000,000;

incurred by the Issuer after the First Issue Date, provided that it complies with the
Incurrence Test if tested pro forma immediately after the incurrence of such new
Financial Indebtedness, and such Financial Indebtedness;

(i) is incurred as a result of a Subsequent Bond Issue;

(ii) ranks pari passu with the obligations of the Issuer under the Finance
Documents and has a final maturity date, or when applicable, early
redemption dates or instalment dates which occur on or after the Maturity
Date; or

(iii) is subordinated to the obligations of the Issuer under the Finance Documents
and has a final maturity date or, when applicable, early redemption dates or
instalment dates which occur after the Maturity Date;

incurred by a Subsidiary of the Issuer after the First Issue Date, provided that it
complies with the Subsidiary Incurrence Test if tested pro forma immediately after the
incurrence of such new Financial Indebtedness;

incurred by the Issuer under any vendor notes provided that such Financial
Indebtedness does not constitute more than 20 per cent. of the relevant purchase
price;

arising by operation of law or in the ordinary course of trading and not as a result of
any default or omission;

incurred by a Group Company pursuant to any Finance Leases or hire purchase
contract in the ordinary course of the Group's business in a maximum aggregate
amount of SEK 35,000,000 (or the equivalent in any other currency);

incurred by a Group Company to finance real property in a maximum aggregate
amount of SEK 20,000,000 (or the equivalent in any other currency);

incurred in connection with the redemption of the Bonds in order to fully refinance
the Bonds and provided further that such Financial Indebtedness is subject to an
escrow arrangement up until the redemption of the Bonds (taking into account the
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rules and regulations of the CSD), for the purpose of securing, inter alia, the
redemption of the Bonds;

(n) incurred by the Issuer or any Group Company under any master agreement,
confirmation, transaction, schedule or other agreement for the purpose of hedging
interest and exchange rate risks on a non-speculative basis; or

(o) not permitted by the preceding paragraphs and the outstanding amount of which does
not exceed SEK 20,000,000.

"Permitted Security" means any Security:

(a) created under the Escrow Account Pledge Agreement;

(b) arising by operation of law or in the ordinary course of trading and not as a result of
any default or omission;

(c) for Financial Indebtedness permitted under paragraphs (d), (e), (f) and (h) of the
definition of "Permitted Financial Indebtedness";

(d) arising over the leased assets as a consequence of any Finance Lease permitted
pursuant to paragraph (k) of the definition of "Permitted Financial Indebtedness"; or

(e) created in the form of a guarantee issued by the Issuer in favor of any Group Company.

"Person" means any individual, corporation, partnership, limited liability company, joint
venture, association, joint-stock company, trust, unincorporated organisation, government, or
any agency or political subdivision thereof or any other entity, whether or not having a
separate legal personality.

"Quotation Day" means, in relation to any period for which an interest rate is to be
determined, two (2) Business Days before the first day of that period.

"Record Date" means the fifth (5) Business Day prior to (i) an Interest Payment Date, (ii) a
Redemption Date, (iii) a date on which a payment to the Bondholders is to be made under
Clause 16 (Distribution of proceeds), (iv) the date of a Bondholders' Meeting, or (v) another
relevant date, or in each case such other Business Day falling prior to a relevant date if
generally applicable on the Swedish bond market.

"Redemption Date" means the date on which the relevant Bonds are to be redeemed or
repurchased in accordance with Clause 10 (Redemption and repurchase of the Bonds).

"Reference Banks" means banks reasonably selected by the Issuing Agent.

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

"Reference Period" means each period of 12 consecutive calendar months ending on a
Reference Date.
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"Regulated Market" means any regulated market (as defined in Directive 2014/65/EU on
markets in financial instruments).

"Relevant Nominating Body" means in relation to the applicable Base Rate:

(a) the administrator of the Base Rate, or any entity under the common control as the
administrator of the Base Rate;

(b) the central bank for the currency to which the Base Rate relates, or any central bank
or other supervisory authority which is responsible for supervising the administrator
of the Base Rate; or

(c) any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of (i) the central bank for the currency which the Base Rate relates, (ii)
any central bank or other supervisory authority which is responsible for supervising
the administrator of the Base Rate, (iii) a group of the aforementioned central banks
or other supervisory authorities or (iv) the Financial Stability Council (Sw. Finansiella
stabilitetsradet).

"Restricted Payment" has the meaning set forth in Clause 13.2.1.

"Securities  Account" means the account for  dematerialised  securities
(Sw. avstdmningsregister) maintained by the CSD pursuant to the Financial Instruments
Accounts Act in which (i) an owner of such security is directly registered or (ii) an owner's
holding of securities is registered in the name of a nominee.

"Security" means a mortgage, charge, pledge, lien, security assignment or other security
interest securing any obligation of any person, or any other agreement or arrangement having
a similar effect.

"Shareholder Debt" means any loan or credit made (or to be made) to the Issuer by any direct
or indirect shareholder of the Issuer.

"STIBOR" means:

(a) the applicable percentage rate per annum calculated and administrated by Swedish
Financial Benchmark Facility (or any other person which takes over the administration
for that rate) for the relevant period displayed on Refinitiv's page STIBOR=Q (or
another page replacing it) as of or around 11.00 a.m. on the Quotation Day for the
offering of deposits in Swedish Kronor and for a period equal to the relevant Interest
Period;

(b) if no rate as described in (a) is available for the relevant Interest Period, the rate
determined by the Issuing Agent by interpolation between the two closest rates
displayed on the relevant Refinitiv's page for STIBOR fixing as of or around 11.00 a.m.
on the Quotation Day for the offering of deposits in Swedish Kronor;
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(c) if no rate as described in (b) is available for the relevant Interest Period, the arithmetic
mean of the rates (rounded upwards to four decimal places) as supplied to the Issuing
Agent at its request quoted by the Reference Banks, for deposits of SEK 100,000,000
for the relevant period; or

(d) if no quotation is available pursuant to paragraph (c) (other than due to a Base Rate
Event), the interest rate which according to the reasonable assessment of the Issuing
Agent best reflects the interest rate for deposits in Swedish Kronor offered in the
Stockholm interbank market for the relevant period.

"Subsequent Bonds" means any Bonds issued after the First Issue Date on one or more

occasions.
"Subsidiary" means, in respect of which such person, directly or indirectly:

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

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

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

"Subsidiary Incurrence Test" means the subsidiary incurrence test set out in Clause 14.4
(Subsidiary Incurrence Test).

"Subsidiary Net Interest Bearing Debt" means the aggregate interest bearing Financial
Indebtedness less cash and cash equivalents of the Group (excluding Financial Indebtedness of
the Issuer and any cash balance standing on the Escrow Account) in accordance with
Accounting Principles of the Group (for the avoidance of doubt, excluding guarantees, bank
guarantees, claims subordinated pursuant to a subordination agreement on terms and
conditions satisfactory to the Agent and interest bearing Financial Indebtedness borrowed
from any Group Company).

"Subsidiary Leverage" means the Subsidiary Net Interest Bearing Debt to EBITDA.

"Successor Base Rate" means the benchmark rate that an Independent Adviser determines is
a successor to or the replacement of the applicable Base Rate and which is formally designated,
nominated or recommended by a Relevant Nominating Body.

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

"Total Net Interest Bearing Debt" means the aggregate consolidated interest bearing Financial
Indebtedness less cash and cash equivalents of the Group in accordance with the Accounting
Principles of the Group (for the avoidance of doubt, excluding guarantees, bank guarantees,
claims subordinated pursuant to a subordination agreement on terms and conditions
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satisfactory to the Agent and interest bearing Financial Indebtedness borrowed from any
Group Company).

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

"Total Leverage" means the ratio of Total Net Interest Bearing Debt to EBITDA.

"Transaction Costs" means all fees, costs and expenses, stamp, registration and other taxes
incurred by the Issuer or any other Group Company in connection with (i) the Initial Bond Issue,
(i) a Subsequent Bond Issue, and (iii) the listing of the Bonds.

"Written Procedure" means the written or electronic procedure for decision making among
the Bondholders in accordance with Clauses 17.1 (Request for a decision), 17.3 (Instigation of
Written Procedure) and 17.4 (Majority, quorum and other provisions).

Construction
Unless a contrary indication appears, any reference in these Terms and Conditions to:

(a) "assets" includes present and future properties, revenues and rights of every
description;

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

(c) a "regulation" includes any law, regulation, rule or official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or regulatory, self-
regulatory or other authority or organisation;

(d) a provision of regulation is a reference to that provision as amended or re-enacted;
and
(e) a time of day is a reference to Stockholm time.

An Event of Default is continuing if it has not been remedied or waived.

When ascertaining whether a limit or threshold specified in Swedish Kronor has been attained
or broken, an amount in another currency shall be counted on the basis of the rate of exchange
for such currency against Swedish Kronor for the previous Business Day, as published by the
Swedish Central Bank (Sw. Riksbanken) on its website (www.riksbank.se). If no such rate is
available, the most recently published rate shall be used instead.

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

No delay or omission of the Agent or of any Bondholder to exercise any right or remedy under
the Finance Documents shall impair or operate as a waiver of any such right or remedy.
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The selling restrictions, the privacy notice and any other information contained in this
document before the table of contents section do not form part of these Terms and Conditions
and may be updated without the consent of the Bondholders and the Agent.

STATUS OF THE BONDS

The Bonds are denominated in Swedish Kronor and each Bond is constituted by these Terms
and Conditions. The Issuer undertakes to make payments in relation to the Bonds and to
comply with these Terms and Conditions.

By subscribing for Bonds, each initial Bondholder agrees that the Bonds shall benefit from and
be subject to the Finance Documents and by acquiring Bonds, each subsequent Bondholder
confirms such agreement.

The nominal amount of each Initial Bond is SEK 1,250,000 (the "Nominal Amount"). The Total
Nominal Amount of the Initial Bond issue is SEK 200,000,000. All Initial Bonds are issued on a
fully paid basis at an issue price of 100 per cent. of the Nominal Amount.

Provided that (i) no Event of Default is continuing or would result from the relevant issue of
Subsequent Bonds and (ii) that the Incurrence Test (calculated pro forma including such issue)
is met, the Issuer may, on one or several occasions, issue Subsequent Bonds. Subsequent
Bonds shall benefit from and be subject to the Finance Documents, and, for the avoidance of
doubt, the ISIN, the interest rate, the currency, the nominal amount and the final maturity
applicable to the Initial Bonds shall apply to Subsequent Bonds. The issue price of the
Subsequent Bonds may be set at the Nominal Amount, a discount or a premium compared to
the Nominal Amount. The maximum Total Nominal Amount of the Bonds (the Initial Bonds and
all Subsequent Bonds) may not exceed SEK 400,000,000 unless a consent from the
Bondholders is obtained in accordance with Clause 17.4.2 (a). Each Subsequent Bond shall
entitle its holder to Interest in accordance with Clause 9.1, and otherwise have the same rights
as the Initial Bonds.

The Bonds constitute direct, general, unconditional, unsubordinated and unsecured
obligations of the Issuer and shall at all times rank pari passu and without any preference
among them and at least pari passu with all other direct, general, unconditional,
unsubordinated and unsecured obligations of the Issuer, except obligations which are
mandatorily preferred by law.

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

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

The Net Proceeds of the Initial Bond Issue shall be used to (i) refinance the Existing Bonds, (ii)
finance acquisitions, and (iii) finance Transaction Costs.

The Net Proceeds of any Subsequent Bond Issue shall be used to finance general corporate
purposes of the Group, including but not limited to acquisitions.
CONDITIONS FOR DISBURSEMENT

The Issuer shall provide to the Agent, no later than 9.00 a.m. three (3) Business Days prior to
the First Issue Date (or such later time as agreed by the Agent), the following:

(a) constitutional documents and corporate resolutions (approving the Terms and
Conditions and the Escrow Account Pledge Agreement and authorising a
signatory/-ies to execute the Terms and Conditions and the Escrow Account
Pledge Agreement) for the Issuer;

(b) a copy of the Agency Agreement, duly executed;

(c) an agreed form Compliance Certificate;
(d) a copy of the Terms and Conditions, duly executed; and
(e) a copy of the Escrow Account Pledge Agreement, duly executed, and the

documents and other evidence to be delivered pursuant to the Escrow Account
Pledge Agreement.

The Issuer shall provide to the Agent, no later than 9.00 a.m. three (3) Business Days prior to
the Issue Date (or such later time as agreed to by the Agent) in respect of Subsequent Bonds,
the following:

(f) copies of the constitutional documents and of a resolution from the board of
directors of the Issuer approving the issue of the Subsequent Bonds and resolving
to enter into documents necessary in connection therewith; and

(g) a Compliance Certificate certifying satisfaction of the Incurrence Test.

The Agent shall confirm to the Issuing Agent when it is satisfied that the conditions in
Clause 4.1 or 4.2, as the case may be have been fulfilled by receipt, or otherwise amended or
waived in accordance with Clause 18 (Amendments and waivers). The relevant Issue Date shall
not occur (i) unless the Agent makes such confirmation to the Issuing Agent no later than
16.00 p.m. two (2) Business Days prior to the relevant Issue Date (or later, if the Issuing Agent
so agrees), or (ii) if the Issuing Agent and the Issuer agree to postpone the relevant Issue Date.
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Following receipt by the Issuing Agent of the confirmation in accordance with Clause 4.3, the
Issuing Agent shall settle the Initial Bonds and pay (i) SEK 19,715,000 of the Net Proceeds to
the Issuer and (ii) the remaining Net Proceeds to the Escrow Account on the First Issue Date.
Following receipt by the Issuing Agent of the confirmation in accordance with Clause 4.3, the
Issuing Agent shall settle the issuance of any Subsequent Bonds and pay the Net Proceeds to
the Issuer on the relevant Issue Date.

The Agent may assume that the documentation and evidence delivered to it is accurate, legally
valid, enforceable, correct, true and complete unless it has actual knowledge to the contrary
and the Agent does not have to verify or assess the contents of any such documentation. The
conditions precedent are not reviewed by the Agent from a legal or commercial perspective of
the Bondholders.

ESCROW PROCEEDS

The Agent shall instruct the Escrow Bank to promptly transfer the relevant funds standing to
the credit of the Escrow Account to the Issuer when the Agent is satisfied that it has received
the following:

(a) constitutional documents and corporate resolutions (approving the relevant Finance
Documents and authorising a signatory/-ies to execute the Finance Documents) for the

Issuer;
(b) copies of any other Finance Documents, duly executed; and
(c) a Compliance Certificate certifying satisfaction of the Incurrence Test.

If the Issuer shall redeem the Bonds, in whole or in part, pursuant to Clause 11 (Redemption
and Repurchase of the Bonds), the Issuer may instruct the Escrow Bank to release funds from
the Escrow Account for the purpose of making payments in respect of such redemption.

The Agent shall hold the Security granted under the Escrow Account Pledge Agreement on
behalf of the Bondholders and the Agent (including in its capacity as Agent under the Agency
Agreement). Unless and until the Agent has received instructions from the Bondholders in
accordance with Clause 17 (Decisions by Bondholders), the Agent shall (without first having to
obtain the Noteholders' consent) be entitled to enter into agreements with the Issuer or a
third party or take any other actions, if it is, in the Agent's opinion, necessary for the purpose
of maintaining, altering, releasing or enforcing the Security granted under the Escrow Account
Pledge Agreement, for the purpose of settling the Bondholders' or the Issuer's rights to the
Security, in each case in accordance with the terms of the Finance Documents.

In addition to the other provisions of this Clause 5, the Agent shall be entitled to release the
Security over the Escrow Account when it is satisfied of the full discharge of any amount
outstanding under the Finance Documents.
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BONDS IN BOOK-ENTRY FORM

The Bonds will be registered for the Bondholders on their respective Securities Accounts and
no physical Bonds will be issued. Accordingly, the Bonds will be registered in accordance with
the Financial Instruments Accounts Act. Registration requests relating to the Bonds shall be
directed to an Account Operator. The Debt Register shall constitute conclusive evidence of the
persons who are Bondholders and their holdings of Bonds.

Those who according to assignment, Security, the provisions of the Swedish Children and
Parents Code (Sw. férdldrabalken (1949:381)), conditions of will or deed of gift or otherwise
have acquired a right to receive payments in respect of a Bond shall register their entitlements
to receive payment in accordance with the Financial Instruments Accounts Act.

The Issuer and the Agent shall at all times be entitled to obtain information from the Debt
Register. For the purpose of carrying out any administrative procedure that arises out of the
Finance Documents, the Issuing Agent shall be entitled to obtain information from the Debt
Register.

The Issuer shall issue any necessary power of attorney to such persons employed by the Agent,
as notified by the Agent, in order for such individuals to independently obtain information
directly from the Debt Register. The Issuer may not revoke any such power of attorney unless
directed by the Agent or unless consent thereto is given by the Bondholders.

The Issuer and the Agent may use the information referred to in Clause 6.3 only for the
purposes of carrying out their duties and exercising their rights in accordance with the Finance
Documents and the Agency Agreement and shall not disclose such information to any
Bondholder or third party unless necessary for such purposes.

RIGHT TO ACT ON BEHALF OF A BONDHOLDER

If any person other than a Bondholder wishes to exercise any rights under the Finance
Documents, it must obtain a power of attorney or other authorisation from the Bondholder or
a successive, coherent chain of powers of attorney or authorisations starting with the
Bondholder and authorising such person.

A Bondholder may issue one or several powers of attorney or other authorisations to third
parties to represent it in relation to some or all of the Bonds held by it. Any such representative
may act independently under the Finance Documents in relation to the Bonds for which such
representative is entitled to represent the Bondholder.

The Agent shall only have to examine the face of a power of attorney or other authorisation
that has been provided to it pursuant to Clause 7.2 and may assume that such document has
been duly authorised, is valid, has not been revoked or superseded and that it is in full force
and effect, unless otherwise is apparent from its face or the Agent has actual knowledge to the
contrary.
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These Terms and Conditions shall not affect the relationship between a Bondholder who is the
nominee (Sw. forvaltare) with respect to a Bond and the owner of such Bond, and it is the
responsibility of such nominee to observe and comply with any restrictions that may apply to
it in this capacity.

PAYMENTS IN RESPECT OF THE BONDS

Any payment or repayment under the Finance Documents shall be made to such person who
is registered as a Bondholder on the Record Date prior to an Interest Payment Date or other
relevant payment date, or to such other person who is registered with the CSD on such Record
Date as being entitled to receive the relevant payment, repayment or repurchase amount.

If a Bondholder has registered, through an Account Operator, that principal, interest or any
other payment shall be deposited in a certain bank account, such deposits will be effected by
the CSD on the relevant payment date. Should the CSD, due to a delay on behalf of the Issuer
or some other obstacle, not be able to effect payments as aforesaid, the Issuer shall procure
that such amounts are paid to the persons who are registered as Bondholders on the relevant
Record Date as soon as possible after such obstacle has been removed.

If, due to any obstacle for the CSD, the Issuer cannot make a payment or repayment, such
payment or repayment may be postponed until the obstacle has been removed. Interest shall
accrue in accordance with Clause 9.4 during such postponement.

If payment or repayment is made in accordance with this Clause 8, the Issuer and the CSD shall
be deemed to have fulfilled their obligation to pay, irrespective of whether such payment was
made to a person not entitled to receive such amount.

The Issuer is not liable to gross-up any payments under the Finance Documents by virtue of
any withholding tax, public levy or the similar.

INTEREST

Each Initial Bond carries Interest at the Coupon Rate applied to the Nominal Amount from (but
excluding) the First Issue Date up to (and including) the relevant Redemption Date. Any
Subsequent Bond will carry Interest at the Coupon Rate applied to the Nominal Amount from
(but excluding) the Interest Payment Date falling immediately prior to its issuance (or the First
Issue Date if there is no such Interest Payment Date) up to (and including) the relevant
Redemption Date.

Interest accrues during an Interest Period. Payment of Interest in respect of the Bonds shall be
made to the Bondholders on each Interest Payment Date for the preceding Interest Period.

Interest shall be calculated on the basis of the actual number of days in the Interest Period in
respect of which payment is being made divided by 360 (actual/360-days basis).
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If the Issuer fails to pay any amount payable by it under the Terms and Conditions on its due
date, default interest shall accrue on the overdue amount from (but excluding) the due date
up to (and including) the date of actual payment at a rate which is two (2) per cent. higher than
the Coupon Rate. The default interest shall not be capitalised. If such payment cannot be made
through the CSD, the Issuer shall procure that such payment is made through the Issuing Agent
or otherwise. No default interest shall accrue where the failure to pay was solely attributable
to the Agent or the CSD, in which case the Coupon Rate shall apply instead.

REPLACEMENT OF BASE RATE
General

Any determination to be made by or any changes to these Terms and Conditions to be specified
by the Independent Adviser in accordance with the provisions of this Clause 10 shall at all times
be made by such Independent Adviser or the Issuer (as applicable) acting in good faith.

Determination of Base Rate
If a Base Rate Event has occurred:

(a) the Issuer shall use reasonable endeavours to appoint, as soon as reasonably
practicable, an Independent Adviser to determine, no later than five (5) Business Days
prior to the relevant Quotation Day in relation to the next succeeding Interest Period
(the "Base Rate Determination Date"), a Successor Base Rate or (if there is no
Successor Base Rate) an Alternative Base Rate for purposes of determining the
applicable Base Rate for the next succeeding Interest Period; and

(b) subject to any subsequent adjustments pursuant to this Clause 10, if a Successor Base
Rate or an Alternative Base Rate is determined in accordance with paragraph (a)
above, such Successor Base Rate or Alternative Base Rate shall be the Base Rate for
each of the future Interest Periods, provided that if an Alternative Base Rate is
determined in accordance with paragraph (a) above and a Successor Base Rate is
subsequently determined, the Successor Base Rate shall apply from and including the

next succeeding Interest Period.

If Clause 10.2.1 above applies and no Independent Adviser is able to determine a Successor
Base Rate or an Alternative Base Rate prior to the relevant Base Rate Determination Date, the
Base Rate applicable to the next succeeding Interest Period shall be equal to the Base Rate last
determined for the preceding Interest Period.

If an Independent Adviser (in consultation with the Issuer) determines that an Adjustment
Spread is required to be applied to the applicable Successor Base Rate or the Alternative Base
Rate, such Adjustment Spread shall be applied.

Variation upon replacement of Base Rate
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If the Independent Adviser determines a Successor Base Rate, an Alternative Base Rate or an
Adjustment Spread in accordance with Clause 10.2 (Determination of Base Rate), the
Independent Adviser may also determine that amendments to the Finance Documents are
required to ensure the proper operation of such Successor Base Rate, Alternative Base Rate or
Adjustment Spread.

The Issuer and the Agent shall, at the request and expense of the Issuer, but subject to receipt
by the Agent of the certificate referred to in Clause 10.3.4, without the requirement for any
consent or approval of the Bondholders, effect such amendments to these Terms and
Conditions as may be required by the Issuer in order to give effect to this Clause 10, such
amendments referred to as "Base Rate Amendments".

The Agent shall not be obliged to agree to any Base Rate Amendments if in the opinion of the
Agent, doing so would impose more onerous obligations upon it or expose it to any additional
duties, responsibilities or liabilities or reduce or amend the protective provisions afforded to
the Agent in the Finance Documents.

The Issuer shall promptly following the determination of any Successor Base Rate or
Alternative Base Rate and any Base Rate Amendments give notice thereof to the Agent and
the Bondholders in accordance with Clause 24 (Communications and press releases). No later
than giving the Agent such notice, the Issuer shall deliver to the Agent a certificate signed by
authorised signatories of the Issuer:

(a) confirming:
(i) that a Base Rate Event has occurred,;
(ii) the relevant Successor Base Rate or Alternative Base Rate;

(iii) the Adjustment Spread (if any); and
(iv) any Base Rate Amendments,

in each case as determined in accordance with the provisions of this Clause 10
(Replacement of Base Rate); and

(b) certifying that the Base Rate Amendments are necessary to ensure the proper
operation of such Successor Base Rate or Alternative Base Rate.

The Agent shall be entitled to rely on such certificate referred to in Clause 10.3.4 without
further enquiry and without liability to any person. The Successor Base Rate or Alternative
Base Rate and any Base Rate Amendments specified in such certificate will (in the absence of
manifest error or bad faith in the determination of the Successor Base Rate or Alternative Base
Rate and any Base Rate Amendments and without prejudice to the Agent's ability to rely on
such certificate as aforesaid) be binding on the Issuer, the Agent, the Issuing Agent and the
Bondholders.
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REDEMPTION AND REPURCHASE OF THE BONDS
Redemption at maturity

The Issuer shall redeem all, but not some only, of the outstanding Bonds in full on the Maturity
Date with an amount per Bond equal to the Nominal Amount together with accrued but unpaid
Interest. If the Maturity Date is not a Business Day, then the redemption shall occur on the first
following Business Day.

Purchase of Bonds by the Issuer

The Issuer may, subject to applicable regulations, at any time and at any price purchase Bonds

in any way.

Bonds held by the Issuer may at the Issuer's discretion be retained or sold but not cancelled
(except in connection with a redemption of the Bonds in full) by the Issuer.

Voluntary total redemption (call option)

The Issuer may redeem all, but not only some, of the outstanding Bonds in full at an amount
equivalent to the sum of:

(a) 103.925 per cent. of the Outstanding Nominal Amount and, the remaining interest
payments up to and including the First Call Date, if the call option is exercised on or
after the First Issue Date to, but not including, the First Call Date;

(b) 103.925 per cent. of the Outstanding Nominal Amount, together with accrued but
unpaid interest, if the call option is exercised on or after the First Call Date to, but not
including, the date falling 24 months after the First Issue Date;

(c) 101.963 per cent. of the Outstanding Nominal Amount, together with accrued but
unpaid interest, if the call option is exercised on or after the date falling 24 months
after the First Issue Date to, but not including, the date falling 30 months after the First
Issue Date;

(d) 100.981 per cent. of the Outstanding Nominal Amount, together with accrued but
unpaid interest, if the call option is exercised on or after the date falling 30 months
after the First Issue Date to, but not including, the date falling 33 months after the First
Issue Date; and

(e) 100 per cent. of the Outstanding Nominal Amount, together with accrued but unpaid
interest, if the call option is exercised on or after the date falling 33 months after the
First Issue Date to, but not including, the date falling 36 months after the First Issue
Date.

For the purpose of calculating the remaining interest payments pursuant to Clause 11.3.1(a)
above it shall be assumed that the Coupon Rate for the period from the relevant Record Date
to but not including the First Call Date will be equal to the Coupon Rate in effect on the date
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on which notice of redemption is given to the Bondholders. The relevant Record Date shall be
agreed upon between the Issuer, the CSD and the Agent in connection with such repayment.

Redemption in accordance with Clauses 11.3.1 shall be made by the Issuer giving not less than
fifteen (15) Business Days' notice to the Bondholders and the Agent, in each case calculated
from the effective date of the notice. The notice from the Issuer shall specify the Redemption
Date and also the Record Date on which a person shall be registered as a Bondholder to receive
the amounts due on such Redemption Date. The notice is irrevocable but may, at the Issuer's
discretion, contain one or more conditions precedent that shall be satisfied prior to the Record
Date. Upon fulfilment of the conditions precedent (if any), the Issuer shall redeem the Bonds
in full at the applicable amount on the specified Redemption Date.

Early redemption due to illegality (call option)

The Issuer may redeem all, but not some only, of the outstanding Bonds at an amount per
Bond equal to the Nominal Amount together with accrued but unpaid Interest on a
Redemption Date determined by the Issuer if it is or becomes unlawful for the Issuer to
perform its obligations under the Finance Documents.

The Issuer may give notice of redemption pursuant to Clause 11.4.1 no later than twenty (20)
Business Days after having received actual knowledge of any event specified therein (after
which time period such right shall lapse). The notice from the Issuer is irrevocable, shall specify
the Redemption Date and also the Record Date on which a person shall be registered as a
Bondholder to receive the amounts due on such Redemption Date. The Issuer shall redeem
the Bonds in full at the applicable amount on the specified Redemption Date.

Mandatory repurchase due to a Change of Control Event, a Listing Failure Event or a De-
Listing (put option)

Upon the occurrence of a Change of Control Event, a Listing Failure Event or a De-Listing, each
Bondholder shall during a period of twenty (20) Business Days from the effective date of a
notice from the Issuer of the Change of Control Event, the Listing Failure Event or the De-
Listing, as the case may be, pursuant to Clause 12.1.2 (after which time period such right shall
lapse), have the right to request that all, or some only, of its Bonds be repurchased at a price
per Bond equal to 101 per cent. of the Nominal Amount together with accrued but unpaid
Interest. However, such period may not start earlier than upon the occurrence of the Change
of Control Event, the Listing Failure Event or the De-Listing, as the case may be.

The notice from the Issuer pursuant to Clause 12.1.2 shall specify the period during which the
right pursuant to Clause 11.5.1 may be exercised, the Redemption Date and include
instructions about the actions that a Bondholder needs to take if it wants Bonds held by it to
be repurchased. If a Bondholder has so requested, and acted in accordance with the
instructions in the notice from the Issuer, the Issuer shall, or shall procure that a person
designated by the Issuer will, repurchase the relevant Bonds and the repurchase amount shall
fall due on the Redemption Date specified in the notice given by the Issuer pursuant to
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Clause 12.1.2. The Redemption Date must fall no later than forty (40) Business Days after the
end of the period referred to in Clause 11.5.1.

The Issuer shall comply with the requirements of any applicable securities regulations in
connection with the repurchase of Bonds. To the extent that the provisions of such regulations
conflict with the provisions in this Clause 11.5, the Issuer shall comply with the applicable
securities regulations and will not be deemed to have breached its obligations under this
Clause 11.5 by virtue of the conflict.

No repurchase of Bonds pursuant to this Clause 11.5 shall be required if the Issuer has given
notice of a redemption pursuant to Clause 11.3 (Voluntary total redemption (call option))
provided that such redemption is duly exercised.

Any Bonds repurchased by the Issuer pursuant to this Clause 11.5 may at the Issuer's discretion
be retained or sold but not cancelled, except in connection with full redemption of the Bonds
or when all Bonds have been repurchased.

INFORMATION TO BONDHOLDERS
Information from the Issuer

The Issuer shall make the following information available to the Bondholders by way of press
release and by publication on the website of the Issuer:

(a) as soon as the same become available, but in any event within four (4) months after
the end of each financial year, its audited consolidated financial statements prepared
in accordance with the Accounting Principles, in each case for that financial year;

(b) as soon as the same become available, but in any event within two (2) months after
the end of each quarter of its financial year, the Issuer's unaudited consolidated
financial statements or the year-end report (Sw. bokslutskommuniké) (as applicable)
for such period prepared in accordance with the Accounting Principles;

(c) as soon as practicable following an acquisition or disposal of Bonds by the Issuer, the
aggregate Nominal Amount held by the Issuer, or the amount of Bonds cancelled by
the Issuer; and

(d) any other information required the rules and regulations of the MTF on which the
Bonds are admitted to trading.

The Issuer shall immediately notify the Bondholders and the Agent upon becoming aware of
the occurrence of a Change of Control Event, a Listing Failure Event or a De-Listing. Such notice
may be given in advance of the occurrence of a Change of Control Event and be conditional
upon the occurrence of a Change of Control Event, if a definitive agreement is in place
providing for such Change of Control Event.
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The Issuer shall (i) on the earlier of when the financial statements pursuant to paragraphs (a)
and (b) of Clause 12.1.1 are made available, or should have been made available, (ii) in
connection with any transaction where the Incurrence Test or the Subsidiary Incurrence Test
should be met, and (iii) in connection with the Agent's reasonable request, within twenty (20)
days from such request, issue a Compliance Certificate.

The Agent may assume that any information provided by the Issuer in a Compliance Certificate
is correct, and the Agent shall not be responsible or liable for the adequacy, accuracy or
completeness of such information.

Information from the Agent

Subject to the restrictions of any applicable regulations and Clause 12.2.2, the Agent is entitled
to disclose to the Bondholders any document, information, event or circumstance directly or
indirectly relating to the Issuer or the Bonds. Notwithstanding the foregoing, the Agent may if
it considers it to be beneficial to the interests of the Bondholders delay disclosure or refrain
from disclosing certain information (save for that any delay in disclosing an Event of Default
shall be dealt with in accordance with Clause 15.4 and 15.5).

If a committee representing the Bondholders' interests under the Finance Documents has
been appointed by the Bondholders in accordance with Clause 17 (Decisions by Bondholders),
the members of such committee may agree with the Issuer not to disclose information
received from the Issuer, provided that it, in the reasonable opinion of such members, is
beneficial to the interests of the Bondholders. The Agent shall be a party to such agreement
and receive the same information from the Issuer as the members of the committee.

Information among the Bondholders

Subject to applicable regulations, the Agent shall promptly upon a reasonable request by a
Bondholder forward by post any information from such Bondholder to the Bondholders which
relates to the Bonds. The Agent may require that the requesting Bondholder or the Issuer
reimburses any costs or expenses incurred, or to be incurred, by it in doing so (including a
reasonable fee for its work).

Availability of Finance Documents

The latest version of these Terms and Conditions (including any document amending these
Terms and Conditions) shall be available on the websites of the Issuer and the Agent.
GENERAL UNDERTAKINGS

General

The Issuer undertakes to (and shall, where applicable, procure that each other Group Company
will) comply with the undertakings set out in these Terms and Conditions for as long as any
Bonds remain outstanding.
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Distributions

13.2.1 The Issuer shall not, and shall procure that no other Group Company will:

13.2.2

(a)

(b)

(c)

(d)

(e)

(f)

declare, make or pay any dividend, charge, fee or other distribution (or interest on any
unpaid dividend, charge, fee or other distribution) (whether in cash or in kind) on or in
respect of its share capital (or any class of its share capital);

make any payment of any principal, interest or other amount on or in respect of, or
any redemption or purchase of, any loan from a shareholder of the Issuer or any
Affiliate of such shareholders;

pay any management, advisory or other fee to or to the order of any direct or indirect
shareholder of the Issuer or the Affiliates of such direct and indirect shareholders;

redeem, repurchase, defease, retire or repay any of its share capital, or resolve to do
So;

grant any loans to any direct or indirect shareholder of the Issuer or the Affiliates of
such direct and indirect shareholders; or

make any other similar distributions or transfers of value (Sw. védrdedéverféringar) to
other Group Companies' direct and indirect shareholders or the Affiliates of such direct
and indirect shareholders,

(paragraphs (a) to (f) above are together and individually referred to as a "Restricted

Payment").

Notwithstanding the above:

(a)

(b)

(c)

a Restricted Payment may be made by the Issuer, if, at the time if the payment:
(i) an Equity Listing Event has occurred;

(ii) the Incurrence Test is met (calculated on a pro forma basis including the
relevant Restricted Payment); and

(iii) the aggregate amount of such Restricted Payments in any financial year
(including the relevant Restricted Payment in questions) does not exceed 50
per cent. of the Group's consolidated net income for the previous financial
year;

the Issuer may pay dividend on its shares provided that such payments do not in
aggregate exceed SEK 3,000,000 in a specific year;

Group Companies may pay dividend to the Issuer and other Group Companies
(including minority shareholders in any relevant Group Company on a pro rata basis);
and
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(d) the Issuer may redeem the Existing Bonds with the Net Proceeds of the Initial Bond

Issue.
Listing
The Issuer shall ensure that:

(a) the Initial Bonds are admitted to trading on Nasdaq First North Bond Market or, if such
admission to trading is not possible to obtain or maintain or if the Issuer determines in
its reasonable discretion that a different MTF should be preferred, admitted to trading
on another MTF, within 6 months of the First Issue Date;

(b) any Subsequent Bonds are admitted to trading on Nasdaq First North Bond Market or
an MTF within sixty (60) days after the issuance of such Subsequent Bonds and with an
intention to complete such admission within thirty (30) days after the issuance of such
Subsequent Bonds (unless Subsequent Bonds are issued before the date falling 6
months before the First Issue Date in which case such Subsequent Bonds shall be
admitted to trading within 6 months after the First Issue Date); and

(c) the Bonds, once admitted to trading on Nasdaq First North Bond Market or another
MTF, continue being admitted to trading thereon for as long as any Bond is outstanding
(however, taking into account the rules and regulations of the relevant MTF and CSD
Regulations (as amended from time to time) preventing trading in the Bonds in close
connection to the redemption of the Bonds).

Nature of Business

The Issuer shall procure that no substantial change is made to the general nature of the
business carried on by it or by the Group as of the First Issue Date.

Loans out

The Issuer shall not, and shall procure that no other Group Company will, provide loans or
credits to any other company, save for any loan or credit (i) to another Group Company or (ii)
in its ordinary course of business.

Disposal of Assets

The Issuer shall not, and shall procure that no Group Company will, sell or otherwise dispose
of shares in any Subsidiary or of all or substantially all of its or that Subsidiary's assets, or
operations to any person not being the Issuer or any of its wholly-owned Subsidiaries, unless
the transaction:

(a) is carried out at fair market value and on arm's length terms; and

(b) does not have a Material Adverse Effect.
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13.6.2 The Issuer shall, within 12 months from receipt of the disposal proceeds, use any disposal

13.7

13.8

13.9

13.10

13.11

13.12

proceeds exceeding 15 per cent. of EBITDA (in aggregate during any calendar year), towards:

(a) repayment (and cancellation) of Financial Indebtedness (and if the Issuer chooses to
redeem parts of the outstanding Bonds, such partial redemption shall reduce the
Outstanding Nominal Amount of each Bond pro rata at a price per Bond equal to 101
per cent. of the Nominal Amount together with accrued but unpaid interest); or

(b) the financing of new acquisitions.
Financial Indebtedness

The Issuer shall not, and shall ensure that no Group Company will, incur or maintain any
Financial Indebtedness other than Permitted Financial Indebtedness.

Negative Pledge

The Issuer shall not, and shall procure that no other Group Company will, provide, prolong or
renew any security over any of its/their assets (present or future) to secure Financial
Indebtedness, provided however that each Group Company has the right to provide, retain,
prolong or renew, any Permitted Security.

Mergers and Demergers

The Issuer shall not enter into any amalgamation, demerger, merger or reconstruction
otherwise than under an intra-Group reorganisation on a solvent basis where the Issuer is the
surviving entity

Arm's length basis

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

Compliance with laws

The Issuer shall, and shall ensure that all Group Companies will, comply in all material respects
with all laws and regulations it or they may be subject to from time to time.

Authorisations

The Issuer shall, and shall ensure that all Group Companies will, obtain, comply with, the terms
and conditions of any authorization, approval, license or other permit required for the business
carried out by a Group Company, in each case, if failure to do so has or is reasonably likely to
have a Material Adverse Effect.
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Insurance

The Issuer shall, and shall ensure that all Group Companies will, maintain insurances on and in
relation to its business and assets against those risks and to the extent as is usual for companies
carrying on the same or substantially similar business.

Acquisitions

The Issuer shall not, and shall procure that no other Group Company will, acquire any company
with a negative EBITDA meaning that any company to be acquired should have had a positive
EBITDA during a 12 month period prior to the relevant acquisition.

CSD related undertakings
The Issuer shall keep the Bonds affiliated with a CSD and comply with all applicable CSD
Regulations.
FINANCIAL UNDERTAKINGS
Maintenance Covenants
The Issuer shall ensure that:
(a) the Total Leverage is less than 4.50x;
(b) the EBITDA to Net Finance Charges is more than 3.00x; and

(c) the minimum liquidity of the Group (including amounts available to be drawn
under overdraft or revolving credit facilities but excluding cash standing on the
Escrow Account) is not less than SEK 25,000,000.

Testing of the Maintenance Covenants

The Maintenance Covenants shall be calculated in accordance with the Accounting Principles
applicable to the Issuer and tested by reference to each of the Financial Reports on each
Reference Date with respect to the Reference Period ending on such Reference Date. The first
test of the Maintenance Covenants shall be made in relation to the Reference Period ending
on 31 December 2021.

Incurrence Test
The Incurrence Test is met if the Total Leverage is less than:

(a) in respect of any Subsequent Bond Issue, incurrence of any other new Financial
Indebtedness by the Issuer and disbursement of funds from the Escrow Account
with the purpose to finance acquisitions 4.00x at any time;

(b) in respect of any Restricted Payment 4.00x at any time; and
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(c) in each case, no Event of Default is continuing or would occur upon the incurrence
or distribution.

14.4  Subsidiary Incurrence Test

The Subsidiary Incurrence Test is met if the Subsidiary Leverage is less than 3.50x at any time
in respect of incurrence of any new Financial Indebtedness by a Subsidiary of the Issuer.

14.5 Testing of the Incurrence Test
14.5.1 The Total Leverage and the Subsidiary Leverage shall be:

(a) tested as per a testing date determined by the Issuer, falling no more than one month
prior to the relevant incurrence of the new Financial Indebtedness (as applicable) and
with reference to the Financial Reports delivered in respect of the Reference Period
ending on the Reference Date falling immediately before the relevant testing date; and

(b) calculated in accordance with the Accounting Principles.

14.5.2 The Total Net Interest Bearing Debt and the Subsidiary Net Interest Bearing Debt shall be
measured on the relevant testing date so determined, but include the new Financial
Indebtedness provided it is an interest bearing obligation (however, any cash balance resulting
from the incurrence of the new Financial Indebtedness or release from the Escrow Account
shall not reduce Total Net Interest Bearing Debt or Subsidiary Net Interest Bearing Debt, as
applicable).

14.6  Adjustments

14.6.1 The figures for EBITDA for the Reference Period ending on the relevant test date shall be used
for the Incurrence Test, the Subsidiary Incurrence Test and the Maintenance Covenants, but
adjusted so that:

(a) entities acquired by the Group during the Reference Period (including entities to
be acquired with proceeds from the Bonds and released from the Escrow
Account), or after the end of the Reference Period but before the relevant testing
date, shall be included, pro forma, for the entire Reference Period; and

(b) entities disposed of or operations discontinued by the Group during the
Reference Period, or after the end of the Reference Period but before the relevant
testing date, shall be excluded, pro forma, for the entire Reference Period.

14.6.2 The Total Net Interest Bearing Debt or the Subsidiary Net Interest Bearing Debt shall be
calculated as at the relevant testing date with the following adjustments:

(a) the new Financial Indebtedness (or released amount from the Escrow Account) in
respect of which the Incurrence Test shall be made (after deducting any Financial
Indebtedness which shall be refinanced at the time of incurrence of such new Financial
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Indebtedness or release from the Escrow Account) shall be added to the Total Net
Interest Bearing Debt/Subsidiary Net Interest Bearing Debt (as applicable);

(b) any cash balance resulting from the incurrence of new Financial Indebtedness (or
release from the Escrow Account) in respect of which the Incurrence Test shall be
made shall not reduce the Total Net Interest Bearing Debt/Subsidiary Net Interest
Bearing Debt (as applicable); and

(c) any cash balance standing on the Escrow Account shall reduce Total Net Interest
Bearing Debt, but any amount to be released from the Escrow Account (including, for
the avoidance of doubt, any cash balance resulting from such release) shall not reduce
Total Net Interest Bearing Debt.

The figures for Net Finance Charges shall be adjusted to include interest expenses on new
Financial Indebtedness incurred in connection with an acquisition during the relevant
Reference Period as if the new Financial Indebtedness was incurred at the beginning of the
relevant Reference Period.

ACCELERATION OF THE BONDS

The Agent is entitled to, and shall following a demand in writing from a Bondholder (or
Bondholders) representing at least fifty (50) per cent. of the Adjusted Nominal Amount (such
demand shall, if made by several Bondholders, be made by them jointly) or following an
instruction given pursuant to Clause 15.6, on behalf of the Bondholders (i) by notice to the
Issuer, declare all, but not some only, of the outstanding Bonds due and payable together with
any other amounts payable under the Finance Documents, immediately or at such later date
as the Agent determines, and (ii) exercise any or all of its rights, remedies, powers and
discretions under the Finance Documents, if:

(a) Non-payment

The Issuer does not pay on the due date any amount payable by it under the Finance
Documents, unless the non-payment:

(i) is caused by technical or administrative error; and
(ii) is remedied within five (5) Business Days from the due date.
(b) Maintenance covenant

The Issuer has failed to comply with any of the Maintenance Covenants.
(c) Other obligations

The Issuer does not comply with any terms of or acts in violation of the Finance
Documents to which it is a party (other than those terms referred to in paragraph (a)
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or (b) above), provided that the Issuer has not remedied the failure within fifteen (15)
Business Days from:

(iii) the Issuer becoming aware of the failure to comply; or

(iv) the Agent requesting the Issuer in writing to remedy such failure (if the failure
or violation is not capable of being remedied, the Agent may declare the Bonds
due and payable without such prior written request).

Cross acceleration

Any Financial Indebtedness of a Group Company is not paid when due as extended by
any originally applicable grace period, or is declared to be or otherwise becomes due
and payable prior to its specified maturity as a result of an event of default (however
described), provided that no Event of Default will occur under this paragraph (d) if the
aggregate amount of Financial Indebtedness referred to herein is less than
SEK 10,000,000 (or its equivalent) and provided that it does not apply to any Financial
Indebtedness owed to a Group Company.

Insolvency

(i) Any Group Company is unable or admits inability to pay its debts as they fall
due or is declared to be unable to pay its debts under applicable law, suspends
making payments on its debts generally or, by reason of actual or anticipated
financial difficulties, commences negotiations with its creditors (except for
Bondholders) with a view to rescheduling its Financial Indebtedness; or

(ii) amoratorium is declared in respect of the Financial Indebtedness of any Group
Company.

Insolvency proceedings

Any corporate action, legal proceedings or other procedures are taken (other than (i)
proceedings or petitions which are being disputed in good faith and are discharged,
stayed or dismissed within thirty (30) Business Days of commencement or, if earlier,
the date in which it is advertised, and (ii) in relation to the Issuer's Subsidiaries, solvent
liquidations) in relation to:

(v) the suspension of payments, winding-up, dissolution, administration or
reorganisation (Sw. féretagsrekonstruktion) (by way of voluntary agreements,
scheme of arrangement or otherwise) of any Group Company; and

(vi) the appointment of a liquidator, receiver, administrator, administrative
receiver, compulsory manager or other similar officer in respect of any Group
Company or any of its assets; or

(vii) any analogous procedure or step is taken in any jurisdiction
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(g) Creditors' process

Any enforcement of security, expropriation, attachment, sequestration, distress or
execution or any analogous process in any jurisdiction affects any asset or assets of
any Group Company having an aggregate value of an amount equal to or exceeding
SEK 25,000,000 (or the equivalent) and is not discharged within thirty (30) Business
Days.

(h) Mergers and Demergers

A decision is made that the Issuer shall be demerged or merged where it is not the
surviving entity.

(i) Impossibility or illegality

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

(i) Continuation of the Business

The Issuer or any other Group Company ceases to carry on its business if such
discontinuation is likely to have a Material Adverse Effect.
The Agent may not accelerate the Bonds in accordance with Clause 15.1 by reference to a
specific Event of Default if it is no longer continuing or if it has been decided, on a Bondholders
Meeting or by way of a Written Procedure, to waive such Event of Default (temporarily or
permanently).

The Issuer shall immediately notify the Agent (with full particulars) upon becoming aware of
the occurrence of any event or circumstance which constitutes an Event of Default, or any
event or circumstance which would (with the expiry of a grace period, the giving of notice, the
making of any determination or any combination of any of the foregoing) constitute an Event
of Default, and shall provide the Agent with such further information as it may reasonably
request in writing following receipt of such notice.

The Agent shall notify the Bondholders of an Event of Default within five (5) Business Days of
the date on which the Agent received actual knowledge of that an Event of Default has
occurred and is continuing. Notwithstanding the aforesaid, the Agent may postpone a
notification of an Event of Default (other than in relation to payments) up until the time
stipulated in Clause 15.5 for as long as, in the reasonable opinion of the Agent such
postponement is in the interests of the Bondholders as a group. The Agent shall always be
entitled to take the time necessary to determine whether an event constitutes an Event of
Default.

The Agent shall, within twenty (20) Business Days of the date on which the Agent received
actual knowledge of that an Event of Default has occurred and is continuing, decide if the
Bonds shall be so accelerated. If the Agent decides not to accelerate the Bonds, the Agent shall
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promptly seek instructions from the Bondholders in accordance with Clause 17 (Decisions by
Bondholders).

If the Bondholders instruct the Agent to accelerate the Bonds, the Agent shall promptly declare
the Bonds due and payable and take such actions as may, in the opinion of the Agent, be
necessary or desirable to enforce the rights of the Bondholders under the Finance Documents,
unless the relevant Event of Default is no longer continuing.

If the right to accelerate the Bonds is based upon a decision of a court of law, an arbitrational
tribunal or a government authority, it is not necessary that the decision has become
enforceable under any applicable regulation or that the period of appeal has expired in order
for cause of acceleration to be deemed to exist.

In the event of an acceleration of the Bonds in accordance with this Clause 15, the Issuer shall
redeem all Bonds at an amount per Bond equal to 101 per cent. of the Nominal Amount,
together with accrued but unpaid Interest.

DISTRIBUTION OF PROCEEDS

All payments by the Issuer relating to the Bonds and the Finance Documents following an
acceleration of the Bonds in accordance with Clause 14 (Acceleration of the Bonds) shall be
distributed in the following order of priority, in accordance with the instructions of the Agent:

(a) first, in or towards payment pro rata of (i) all unpaid fees, costs, expenses and
indemnities payable by the Issuer to the Agent in accordance with the Agency
Agreement and the Finance Documents (other than any indemnity given for
liability against the Bondholders), (ii) other costs, expenses and indemnities
relating to the acceleration of the Bonds, or the protection of the Bondholders'
rights as may have been incurred by the Agent, (iii) any costs incurred by the Agent
for external experts that have not been reimbursed by the Issuer in accordance
with Clause 19.2.5, and (iv) any costs and expenses incurred by the Agent that
have not been reimbursed by the Issuer in accordance with Clause 17.4.11,
together with default interest in accordance with Clause 9.4 on any such amount
calculated from the date it was due to be paid or reimbursed by the Issuer;

(b) secondly, in or towards payment pro rata of accrued but unpaid Interest under
the Bonds (Interest due on an earlier Interest Payment Date to be paid before any
Interest due on a later Interest Payment Date);

(c) thirdly, in or towards payment pro rata of any unpaid principal under the Bonds;
and
(d) fourthly, in or towards payment pro rata of any other costs or outstanding

amounts unpaid under the Finance Documents, including default interest in
accordance with Clause 9.4 on delayed payments of Interest and repayments of
principal under the Bonds.
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Any excess funds after the application of proceeds in accordance with paragraphs (a) to (d)
above shall be paid to the Issuer.

If a Bondholder or another party has paid any fees, costs, expenses or indemnities referred to
in Clause 16.1 (a), such Bondholder or other party shall be entitled to reimbursement by way
of a corresponding distribution in accordance with Clause 16.1 (a).

Funds that the Agent receives (directly or indirectly) in connection with the acceleration of the
Bonds constitute escrow funds (Sw. redovisningsmedel) and must be held on a separate bank
account on behalf of the Bondholders and the other interested parties. The Agent shall arrange
for payments of such funds in accordance with this Clause 16 as soon as reasonably
practicable.

If the Issuer or the Agent shall make any payment under this Clause 16, the Issuer or the Agent,
as applicable, shall notify the Bondholders of any such payment at least ten (10) Business Days
before the payment is made. The notice from the Issuer or the Agent, as applicable, shall
specify the Redemption Date and also the Record Date on which a person shall be registered
as a Bondholder to receive the amounts due on such Redemption Date. Notwithstanding the
foregoing, for any Interest due but unpaid, the Record Date specified in Clause 8.1 shall apply.

DECISIONS BY BONDHOLDERS
Request for a decision

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

Any request from the Issuer or a Bondholder (or Bondholders) representing at least ten (10)
per cent. of the Adjusted Nominal Amount (such request shall, if made by several Bondholders,
be made by them jointly) for a decision by the Bondholders on a matter relating to the Finance
Documents shall be directed to the Agent and dealt with at a Bondholders' Meeting or by way
a Written Procedure, as determined by the Agent. The person requesting the decision may
suggest the form for decision making, but if it is in the Agent's opinion more appropriate that
a matter is dealt with at a Bondholders' Meeting than by way of a Written Procedure, it shall
be dealt with at a Bondholders' Meeting.

The Agent may refrain from convening a Bondholders' Meeting or instigating a Written
Procedure if (i) the suggested decision must be approved by any person in addition to the
Bondholders and such person has informed the Agent that an approval will not be given, or (ii)
the suggested decision is not in accordance with applicable regulations.

The Agent shall not be responsible for the content of a notice for a Bondholders' Meeting or a
communication regarding a Written Procedure unless and to the extent it contains information
provided by the Agent.
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Should the Agent not convene a Bondholders' Meeting or instigate a Written Procedure in
accordance with these Terms and Conditions, without Clause 17.1.3 being applicable, the
Issuer or the Bondholder(s) requesting a decision by the Bondholders may convene such
Bondholders' Meeting or instigate such Written Procedure, as the case may be, instead. The
Issuer or the Issuing Agent shall upon request provide the convening Bondholder(s) with the
information available in the Debt Register in order to convene and hold the Bondholders'
Meeting or instigate and carry out the Written Procedure, as the case may be. The Issuer or
Bondholder(s), as applicable, shall supply to the Agent a copy of the dispatched notice or
communication.

Should the Issuer want to replace the Agent, it may (i) convene a Bondholders' Meeting in
accordance with Clause 17.2 (Convening of Bondholders' Meeting) or (ii) instigate a Written
Procedure by sending communication in accordance with Clause 17.3 (Instigation of Written
Procedure). After a request from the Bondholders pursuant to Clause 19.4.3, the Issuer shall
no later than ten (10) Business Days after receipt of such request (or such later date as may be
necessary for technical or administrative reasons) convene a Bondholders' Meeting in
accordance with Clause 17.2. The Issuer shall inform the Agent before a notice for a
Bondholders' Meeting or communication relating to a Written Procedure where the Agent is
proposed to be replaced is sent and supply to the Agent a copy of the dispatched notice or
communication.

Should the Issuer or any Bondholder(s) convene a Bondholders' Meeting or instigate a Written
Procedure pursuant to Clause 17.1.5 or 17.1.6, then the Agent shall no later than five (5)
Business Days' prior to dispatch of such notice or communication be provided with a draft
thereof. The Agent may further append information from it together with the notice or
communication, provided that the Agent supplies such information to the Issuer or the
Bondholder(s), as the case may be, no later than one (1) Business Day prior to the dispatch of
such notice or communication.

Convening of Bondholders' Meeting

The Agent shall convene a Bondholders' Meeting by way of notice to the Bondholders as soon
as practicable and in any event no later than five (5) Business Days after receipt of a complete
notice from the Issuer or the Bondholder(s) (or such later date as may be necessary for
technical or administrative reasons).

The notice pursuant to Clause 17.2.1 shall include (i) time for the meeting, (ii) place for the
meeting, (iii) a specification of the Record Date on which a person must be registered as a
Bondholder in order to be entitled to exercise voting rights, (iv) a form of power of attorney,
and (v) the agenda for the meeting. The reasons for, and contents of, each proposal as well as
any applicable conditions and conditions precedent shall be specified in the notice. If a
proposal concerns an amendment to any Finance Document, such proposed amendment must
always be set out in detail. Should prior notification by the Bondholders be required in order
to attend the Bondholders' Meeting, such requirement shall be included in the notice.
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The Bondholders' Meeting shall be held no earlier than ten (10) Business Days and no later
than thirty (30) Business Days after the effective date of the notice.

Without amending or varying these Terms and Conditions, the Agent may prescribe such
further regulations regarding the convening and holding of a Bondholders' Meeting as the
Agent may deem appropriate. Such regulations may include a possibility for Bondholders to
vote without attending the meeting in person.

Instigation of Written Procedure

The Agent shall instigate a Written Procedure by way of sending a communication to the
Bondholders as soon as practicable and in any event no later than five (5) Business Days after
receipt of a complete communication from the Issuer or the Bondholder(s) (or such later date
as may be necessary for technical or administrative reasons).

A communication pursuant to Clause 17.3.1 shall include (i) a specification of the Record Date
on which a person must be registered as a Bondholder in order to be entitled to exercise voting
rights, (ii) instructions and directions on where to receive a form for replying to the request
(such form to include an option to vote yes or no for each request) as well as a form of power
of attorney, and (iii) the stipulated time period within which the Bondholder must reply to the
request (such time period to last at least ten (10) Business Days and not longer than thirty (30)
Business Days from the effective date of the communication pursuant to Clause 17.3.1). The
reasons for, and contents of, each proposal as well as any applicable conditions and conditions
precedent shall be specified in the notice. If a proposal concerns an amendment to any Finance
Document, such proposed amendment must always be set out in detail. If the voting is to be
made electronically, instructions for such voting shall be included in the communication.

If so elected by the person requesting the Written Procedure and provided that it is also
disclosed in the communication pursuant to Clause 17.3.1, when consents from Bondholders
representing the requisite majority of the total Adjusted Nominal Amount pursuant to
Clauses 17.4.2 and 17.4.3 have been received in a Written Procedure, the relevant decision
shall be deemed to be adopted pursuant to Clause 17.4.2 or 17.4.3, as the case may be, even
if the time period for replies in the Written Procedure has not yet expired.

Majority, quorum and other provisions

Only a Bondholder, or a person who has been provided with a power of attorney or other
authorisation pursuant to Clause 7 (Right to act on behalf of a Bondholder) from a Bondholder:

(a) on the Business Day specified in the notice pursuant to Clause 17.2.2, in respect
of a Bondholders' Meeting, or

(b) on the Business Day specified in the communication pursuant to Clause 17.3.2, in
respect of a Written Procedure,

may exercise voting rights as a Bondholder at such Bondholders' Meeting or in such Written
Procedure, provided that the relevant Bonds are included in the Adjusted Nominal Amount.
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Each whole Bond entitles to one vote and any fraction of a Bond voted for by a person shall be
disregarded. Such Business Day specified pursuant to paragraph (a) or (b) above must fall no
earlier than one (1) Business Day after the effective date of the notice or communication, as
the case may be.

The following matters shall require the consent of Bondholders representing at least sixty-six
and two thirds (66 2/3) per cent. of the Adjusted Nominal Amount for which Bondholders are
voting at a Bondholders' Meeting or for which Bondholders reply in a Written Procedure in
accordance with the instructions given pursuant to Clause 17.3.2:

(a) the issue of any Subsequent Bonds, if the total nominal amount of the Bonds
exceeds, or if such issue would cause the total nominal amount of the Bonds to at
any time exceed, SEK 400,000,000 (for the avoidance of doubt, for which consent
shall be required at each occasion such Subsequent Bonds are issued);

(b) a change to the terms of any of Clause 2.1, and Clauses 2.5 to 2.7;

(c) a reduction of the premium payable upon the redemption or repurchase of any
Bond pursuant to Clause 10 (Redemption and repurchase of the Bonds);

(d) a change to the Coupon Rate or the Nominal Amount;

(e) a change to the terms for the distribution of proceeds set out in Clause 16
(Distribution of proceeds);

(f) a change to the terms dealing with the requirements for Bondholders' consent set
out in this Clause 17.4 (Majority, quorum and other provisions);

(8) a change of issuer, an extension of the tenor of the Bonds or any delay of the due
date for payment of any principal or interest on the Bonds;

(h) a mandatory exchange of the Bonds for other securities; and

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

Any matter not covered by Clause 17.4.2 shall require the consent of Bondholders
representing more than 50 per cent. of the Adjusted Nominal Amount for which Bondholders
are voting at a Bondholders' Meeting or for which Bondholders reply in a Written Procedure
in accordance with the instructions given pursuant to Clause 17.3.2. This includes, but is not
limited to, any amendment to, or waiver of, the terms of any Finance Document that does not
require a higher majority (other than an amendment permitted pursuant to Clause 18.1 (a) or
(d)) or an acceleration of the Bonds.

Quorum at a Bondholders' Meeting or in respect of a Written Procedure only exists if a
Bondholder (or Bondholders) representing at least fifty (50) per cent. of the Adjusted Nominal
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Amount in case of a matter pursuant to Clause 17.4.2, and otherwise twenty (20) per cent. of
the Adjusted Nominal Amount:

(a) if at a Bondholders' Meeting, attend the meeting in person or by other means
prescribed by the Agent pursuant to Clause 17.2.4 (or appear through duly
authorised representatives); or

(b) if in respect of a Written Procedure, reply to the request.

17.4.5 If a quorum exists for some but not all of the matters to be dealt with at a Bondholders'
Meeting or by a Written Procedure, decisions may be taken in the matters for which a quorum
exists.

17.4.6 If a quorum does not exist at a Bondholders' Meeting or in respect of a Written Procedure, the
Agent or the Issuer shall convene a second Bondholders' Meeting (in accordance with
Clause 17.2.1) or initiate a second Written Procedure (in accordance with Clause 17.3.1), as
the case may be, provided that the person(s) who initiated the procedure for Bondholders'
consent has confirmed that the relevant proposal is not withdrawn. For the purposes of a
second Bondholders' Meeting or second Written Procedure pursuant to this Clause 17.4.6, the
date of request of the second Bondholders' Meeting pursuant to Clause 17.2.1 or second
Written Procedure pursuant to Clause 17.3.1, as the case may be, shall be deemed to be the
relevant date when the quorum did not exist. The quorum requirement in Clause 17.4.4 shall
not apply to such second Bondholders' Meeting or Written Procedure.

17.4.7 Any decision which extends or increases the obligations of the Issuer or the Agent, or limits,
reduces or extinguishes the rights or benefits of the Issuer or the Agent, under the Finance
Documents shall be subject to the Issuer's or the Agent's consent, as applicable.

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

17.4.9 The Issuer may not, directly or indirectly, pay or cause to be paid any consideration to or for
the benefit of any owner of Bonds (irrespective of whether such person is a Bondholder) for
or as inducement to any consent under these Terms and Conditions, unless such consideration
is offered to all Bondholders that consent at the relevant Bondholders' Meeting or in a Written
Procedure within the time period stipulated for the consideration to be payable or the time
period for replies in the Written Procedure, as the case may be.

17.4.10 A matter decided at a duly convened and held Bondholders' Meeting or by way of Written
Procedure is binding on all Bondholders, irrespective of them being present or represented at
the Bondholders' Meeting or responding in the Written Procedure. The Bondholders that have
not adopted or voted for a decision shall not be liable for any damages that this may cause the
Issuer or the other Bondholders.

17.4.11 All costs and expenses incurred by the Issuer or the Agent for the purpose of convening a
Bondholders' Meeting or for the purpose of carrying out a Written Procedure, including
reasonable fees to the Agent, shall be paid by the Issuer.
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17.4.12 If a decision is to be taken by the Bondholders on a matter relating to the Finance Documents,

the Issuer shall promptly at the request of the Agent provide the Agent with a certificate
specifying the number of Bonds owned by Group Companies as per the Record Date for voting,
irrespective of whether such person is a Bondholder. The Agent shall not be responsible for
the accuracy of such certificate or otherwise be responsible for determining whether a Bond
is owned by a Group Company.

17.4.13 Information about decisions taken at a Bondholders' Meeting or by way of a Written Procedure

18.

18.1

18.2

18.3

shall promptly be published on the websites of the Issuer and the Agent, provided that a failure
to do so shall not invalidate any decision made or voting result achieved. The minutes from the
relevant Bondholders' Meeting or Written Procedure shall at the request of a Bondholder be
sent to it by the Issuer or the Agent, as applicable.

AMENDMENTS AND WAIVERS

The Issuer and the Agent (acting on behalf of the Bondholders) may agree in writing to amend
and waive any provision in a Finance Document or any other document relating to the Bonds,
provided that the Agent is satisfied that such amendment or waiver:

(a) is not detrimental to the interest of the Bondholders as a group;

(b) is made solely for the purpose of rectifying obvious errors and mistakes;

(c) is made pursuant to Clause 10 (Replacement of Base Rate)

(d) is required by any applicable regulation, a court ruling or a decision by a relevant

authority; or

(e) has been duly approved by the Bondholders in accordance with Clause 17 (Decisions
by Bondholders) and it has received any conditions precedent specified for the
effectiveness of the approval by the Bondholders.

Any amendments to the Finance Documents shall be made available in the manner stipulated
in Clause 12.4 (Availability of Finance Documents). The Issuer shall ensure that any
amendments to the Finance Documents are duly registered with the CSD and each other
relevant organisation or authority. The Issuer shall promptly publish by way of press release
any amendment or waiver made pursuant to Clause 18.1 (a) or (d), in each case setting out the
amendment in reasonable detail and the date from which the amendment or waiver will be
effective.

An amendment to the Finance Documents shall take effect on the date determined by the
Bondholders Meeting, in the Written Procedure or by the Agent, as the case may be.
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THE AGENT
Appointment of the Agent

By subscribing for Bonds, each initial Bondholder appoints the Agent to act as its agent in all
matters relating to the Bonds and the Finance Documents, and authorises the Agent to act on
its behalf (without first having to obtain its consent, unless such consent is specifically required
by these Terms and Conditions) in any legal or arbitration proceedings relating to the Bonds
held by such Bondholder, including the winding-up, dissolution, liquidation, company
reorganisation (Sw. féretagsrekonstruktion) or bankruptcy (Sw. konkurs) (or its equivalent in
any other jurisdiction) of the Issuer. By acquiring Bonds, each subsequent Bondholder confirms
such appointment and authorisation for the Agent to act on its behalf.

Each Bondholder shall immediately upon request provide the Agent with any such documents,
including a written power of attorney (in form and substance satisfactory to the Agent), that
the Agent deems necessary for the purpose of exercising its rights and/or carrying out its duties
under the Finance Documents. The Agent is under no obligation to represent a Bondholder
which does not comply with such request.

The Issuer shall promptly upon request provide the Agent with any documents and other
assistance (in form and substance satisfactory to the Agent), that the Agent deems necessary
for the purpose of exercising its rights and/or carrying out its duties under the Finance
Documents.

The Agent is entitled to fees for all its work in such capacity and to be indemnified for costs,
losses and liabilities on the terms set out in the Finance Documents and the Agency Agreement
and the Agent's obligations as Agent under the Finance Documents are conditioned upon the
due payment of such fees and indemnifications.

The Agent may act as agent or trustee for several issues of securities or other loans issued by
or relating to the Issuer and other Group Companies notwithstanding potential conflicts of
interest.

Duties of the Agent
The Agent shall represent the Bondholders in accordance with the Finance Documents.

When acting pursuant to the Finance Documents, the Agent is always acting with binding effect
on behalf of the Bondholders. The Agent is never acting as an advisor to the Bondholders or
the Issuer. Any advice or opinion from the Agent does not bind the Bondholders or the Issuer.

When acting pursuant to the Finance Documents, the Agent shall carry out its duties with
reasonable care and skill in a proficient and professional manner.

The Agent shall treat all Bondholders equally and, when acting pursuant to the Finance
Documents, act with regard only to the interests of the Bondholders as a group and shall not
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be required to have regard to the interests or to act upon or comply with any direction or
request of any other person, other than as explicitly stated in the Finance Documents.

The Agent is always entitled to delegate its duties to other professional parties and to engage
external experts when carrying out its duties as agent, without having to first obtain any
consent from the Bondholders or the Issuer. The Agent shall however remain liable for any
actions of such parties if such parties are performing duties of the Agent under the Finance
Documents.

The Issuer shall on demand by the Agent pay all costs for external experts engaged by it (i)
after the occurrence of an Event of Default, (ii) for the purpose of investigating or considering
(A) an event or circumstance which the Agent reasonably believes is or may lead to an Event
of Default or (B) a matter relating to the Issuer or the Finance Documents which the Agent
reasonably believes may be detrimental to the interests of the Bondholders under the Finance
Documents, and (iii) in connection with any Bondholders' Meeting or Written Procedure, or
(iv) in connection with any amendment (whether contemplated by the Finance Documents or
not) or waiver under the Finance Documents. Any compensation for damages or other
recoveries received by the Agent from external experts engaged by it for the purpose of
carrying out its duties under the Finance Documents shall be distributed in accordance with
Clause 16 (Distribution of proceed:s).

The Agent shall, as applicable, enter into agreements with the CSD, and comply with such
agreement and the CSD Regulations applicable to the Agent, as may be necessary in order for
the Agent to carry out its duties under the Finance Documents.

Other than as specifically set out in the Finance Documents, the Agent shall not be obliged to
monitor (i) whether any Event of Default has occurred, (ii) the financial condition of the Issuer
and the Group, (iii) the performance, default or any breach by the Issuer or any other party of
its obligations under the Finance Documents, or (iv) whether any other event specified in any
Finance Document has occurred or is expected to occur. Should the Agent not receive such
information, the Agent is entitled to assume that no such event or circumstance exists or can
be expected to occur, provided that the Agent does not have actual knowledge of such event
or circumstance.

The Agent shall (i) review each Compliance Certificate delivered to it to determine that it meets
the requirements set out in Clause 12.1.3 and as otherwise agreed between the Issuer and the
Agent, and (ii) verify that the Issuer according to its reporting in the Compliance Certificate
meets the Maintenance Covenants and/or the Incurrence Test (if applicable). The Issuer shall
promptly upon request provide the Agent with such information as the Agent reasonably
considers necessary for the purpose of being able to comply with this Clause 19.2.9.

19.2.10 The Agent shall ensure that it receives evidence satisfactory to it that Finance Documents

which are required to be delivered to the Agent are duly authorised and executed (as
applicable). The Issuer shall promptly upon request provide the Agent with such documents
and evidence as the Agent reasonably considers necessary for the purpose of being able to
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comply with this Clause 19.2.10. Other than as set out above, the Agent shall neither be liable
to the Issuer or the Bondholders for damage due to any documents and information delivered
to the Agent not being accurate, correct and complete, unless it has actual knowledge to the
contrary, nor be liable for the content, validity, perfection or enforceability of such documents.

19.2.11 Notwithstanding any other provision of the Finance Documents to the contrary, the Agent is

not obliged to do or omit to do anything if it would or might in its reasonable opinion constitute
a breach of any regulation.

19.2.12 If in the Agent's reasonable opinion the cost, loss or liability which it may incur (including

reasonable fees to the Agent) in complying with instructions of the Bondholders, or taking any
action at its own initiative, will not be covered by the Issuer, the Agent may refrain from acting
in accordance with such instructions, or taking such action, until it has received such funding
or indemnities (or adequate Security has been provided therefore) as it may reasonably
require.

19.2.13 The Agent shall give a notice to the Bondholders (i) before it ceases to perform its obligations
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under the Finance Documents by reason of the non-payment by the Issuer of any fee or
indemnity due to the Agent under the Finance Documents or the Agency Agreement or (ii) if it
refrains from acting for any reason described in Clause 19.2.12.

Liability for the Agent

The Agent will not be liable to the Bondholders for damage or loss caused by any action taken
or omitted by it under or in connection with any Finance Document, unless directly caused by
its negligence or wilful misconduct. The Agent shall never be responsible for indirect or
consequential loss.

The Agent shall not be considered to have acted negligently if it has acted in accordance with
advice from or opinions of reputable external experts provided to the Agent or if the Agent has
acted with reasonable care in a situation when the Agent considers that it is detrimental to the
interests of the Bondholders to delay the action in order to first obtain instructions from the
Bondholders.

The Agent shall not be liable for any delay (or any related consequences) in crediting an
account with an amount required pursuant to the Finance Documents to be paid by the Agent
to the Bondholders, provided that the Agent has taken all necessary steps as soon as
reasonably practicable to comply with the regulations or operating procedures of any
recognised clearing or settlement system used by the Agent for that purpose.

The Agent shall have no liability to the Issuer or the Bondholders for damage caused by the
Agent acting in accordance with instructions of the Bondholders given in accordance with the
Finance Documents.

Any liability towards the Issuer which is incurred by the Agent in acting under, or in relation to,
the Finance Documents shall not be subject to set-off against the obligations of the Issuer to
the Bondholders under the Finance Documents.
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Replacement of the Agent

Subject to Clause 19.4.6, the Agent may resign by giving notice to the Issuer and the
Bondholders, in which case the Bondholders shall appoint a successor Agent at a Bondholders'
Meeting convened by the retiring Agent or by way of Written Procedure initiated by the
retiring Agent.

Subject to Clause 19.4.6, if the Agent is Insolvent, the Agent shall be deemed to resign as Agent
and the Issuer shall within ten (10) Business Days appoint a successor Agent which shall be an
independent financial institution or other reputable company which regularly acts as agent
under debt issuances.

A Bondholder (or Bondholders) representing at least ten (10) per cent. of the Adjusted
Nominal Amount may, by notice to the Issuer (such notice shall, if given by several
Bondholders, be given by them jointly), require that a Bondholders' Meeting is held for the
purpose of dismissing the Agent and appointing a new Agent. The Issuer may, at a
Bondholders' Meeting convened by it or by way of Written Procedure initiated by it, propose
to the Bondholders that the Agent be dismissed and a new Agent appointed.

If the Bondholders have not appointed a successor Agent within ninety (90) days after (i) the
earlier of the notice of resignation was given or the resignation otherwise took place or (ii) the
Agent was dismissed through a decision by the Bondholders, the Issuer shall within thirty (30)
days thereafter appoint a successor Agent which shall be an independent financial institution
or other reputable company with the necessary resources to act as agent in respect of Market
Loans.

The retiring Agent shall, at its own cost, make available to the successor Agent such documents
and records and provide such assistance as the successor Agent may reasonably request for
the purposes of performing its functions as Agent under the Finance Documents.

The Agent's resignation or dismissal shall only take effect upon the earlier of (i) the
appointment of a successor Agent and acceptance by such successor Agent of such
appointment and the execution of all necessary documentation to effectively substitute the
retiring Agent, and (ii) the period pursuant to Clause 19.4.4(ii) having lapsed.

Upon the appointment of a successor, the retiring Agent shall be discharged from any further
obligation in respect of the Finance Documents but shall remain entitled to the benefit of the
Finance Documents and remain liable under the Finance Documents in respect of any action
which it took or failed to take whilst acting as Agent. Its successor, the Issuer and each of the
Bondholders shall have the same rights and obligations amongst themselves under the Finance
Documents as they would have had if such successor had been the original Agent.

In the event that there is a change of the Agent in accordance with this Clause 19.4, the Issuer
shall execute such documents and take such actions as the new Agent may reasonably require
for the purpose of vesting in such new Agent the rights, powers and obligation of the Agent
and releasing the retiring Agent from its further obligations under the Finance Documents and



20.

20.1

20.2

20.3

21.

211

21.2

22.

221

22.2

44

the Agency Agreement. Unless the Issuer and the new Agent agree otherwise, the new Agent
shall be entitled to the same fees and the same indemnities as the retiring Agent.

THE ISSUING AGENT

The Issuer shall when necessary appoint an Issuing Agent to manage certain specified tasks
under these Terms and Conditions and in accordance with the legislation, rules and regulations
applicable to and/or issued by the CSD and relating to the Bonds. The Issuing Agent shall be a
commercial bank or securities institution approved by the CSD.

The Issuer shall ensure that the Issuing Agent enters into agreements with the CSD, and comply
with such agreement and the CSD Regulations applicable to the Issuing Agent, as may be
necessary in order for the Issuing Agent to carry out its duties relating to the Bonds.

The Issuing Agent will not be liable to the Bondholders for damage or loss caused by any action
taken or omitted by it under or in connection with any Finance Document, unless directly
caused by its gross negligence or wilful misconduct. The Issuing Agent shall never be
responsible for indirect or consequential loss.

THE CSD

The Issuer has appointed the CSD to manage certain tasks under these Terms and Conditions
and in accordance with the CSD Regulations and the other regulations applicable to the Bonds.

The CSD may retire from its assignment or be dismissed by the Issuer, provided that the Issuer
has effectively appointed a replacement CSD that accedes as CSD at the same time as the old
CSD retires or is dismissed and provided also that the replacement does not have a negative
effect on any Bondholder or the admission to trading of the Bonds on the sustainable bond
market of Nasdag Stockholm (or another Regulated Market). The replacing CSD must be
authorised to professionally conduct clearing operations pursuant to Regulation (EU) no
909/2014 and be authorised as a central securities depository in accordance with the Financial
Instruments Accounts Act.

NO DIRECT ACTIONS BY BONDHOLDERS

A Bondholder may not take any steps whatsoever against the Issuer to enforce or recover any
amount due or owing to it pursuant to the Finance Documents, or to initiate, support or
procure the winding-up, dissolution, liquidation, company reorganisation or bankruptcy in any
jurisdiction of the Issuer in relation to any of the obligations and liabilities of the Issuer under
the Finance Documents. Such steps may only be taken by the Agent.

Clause 22.1 shall not apply if the Agent has been instructed by the Bondholders in accordance
with the Finance Documents to take certain actions but fails for any reason to take, or is unable
to take (for any reason other than a failure by a Bondholder to provide documents in
accordance with Clause 19.1.2), such actions within a reasonable period of time and such
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failure or inability is continuing. However, if the failure to take certain actions is caused by the
non-payment of any fee or indemnity due to the Agent under the Finance Documents or the
Agency Agreement or by any reason described in Clause 19.2.12, such failure must continue
for at least forty (40) Business Days after notice pursuant to Clause 19.2.13 before a
Bondholder may take any action referred to in Clause 22.1.

The provisions of Clause 22.1 shall not in any way limit an individual Bondholder's right to claim
and enforce payments which are due to it under Clause 11.511.5 (Mandatory repurchase due
to a Change of Control Event, a Listing Failure Event or a De-Listing (put option)) or other
payments which are due by the Issuer to some but not all Bondholders.

PRESCRIPTION

The right to receive repayment of the principal of the Bonds shall be prescribed and become
void ten (10) years from the Redemption Date. The right to receive payment of interest
(excluding any capitalised interest) shall be prescribed and become void three (3) years from
the relevant due date for payment. The Issuer is entitled to any funds set aside for payments
in respect of which the Bondholders' right to receive payment has been prescribed and has
become void.

If a limitation period is duly interrupted in accordance with the Swedish Act on Limitations
(Sw. preskriptionslag (1981:130)), a new limitation period of ten (10) years with respect to the
right to receive repayment of the principal of the Bonds, and of three (3) years with respect to
receive payment of interest (excluding capitalised interest) will commence, in both cases
calculated from the date of interruption of the limitation period, as such date is determined
pursuant to the provisions of the Swedish Act on Limitations.

COMMUNICATIONS AND PRESS RELEASES
Communications

Any notice or other communication to be made under or in connection with the Finance
Documents:

(a) if to the Agent, shall be given at the address registered with the Swedish
Companies Registration Office (Sw. Bolagsverket) on the Business Day prior to
dispatch or, if sent by email by the Issuer, to the email address notified by the
Agent to the Issuer from time to time;

(b) if to the Issuer, shall be given at the address registered with the Swedish
Companies Registration Office on the Business Day prior to dispatch or, if sent by
email by the Agent, to the email address notified by the Issuer to the Agent from

time to time; and

(c) if to the Bondholders, shall be given at their addresses registered with the CSD on
a date selected by the sending person which falls no more than five (5) Business
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Days prior to the date on which the notice or communication is sent, and by either
courier delivery (if practically possible) or letter for all Bondholders. A notice to
the Bondholders shall also be published on the websites of the Issuer and the
Agent.

Any notice or other communication made by one person to another under or in connection
with the Finance Documents shall be sent by way of courier, personal delivery or letter, or, if
between the Issuer and the Agent, by email, and will only be effective, in case of courier or
personal delivery, when it has been left at the address specified in Clause 24.1.1, in case of
letter, three (3) Business Days after being deposited postage prepaid in an envelope addressed
to the address specified in Clause 24.1.1, or, in case of email, when received in readable form
by the email recipient.

Any notice or other communication pursuant to the Finance Documents shall be in English.
However, financial reports published pursuant to Clause 12.1.1 (a) and 12.1.1(b) may be in
Swedish.

Failure to send a notice or other communication to a Bondholder or any defect in it shall not
affect its sufficiency with respect to other Bondholders.

Press releases

Any notice that the Issuer or the Agent shall send to the Bondholders pursuant to Clauses
10.3.4,11.3, 12.1.2,15.3, 17.2.1, 17.3.1, 17.4.13 and 18.2 shall also be published by way of
press release by the Issuer.

In addition to Clause 24.2.1, if any information relating to the Bonds or the Issuer contained in
a notice the Agent may send to the Bondholders under these Terms and Conditions has not
already been made public by way of a press release, the Agent shall before it sends such
information to the Bondholders give the Issuer the opportunity to issue a press release
containing such information. If the Issuer does not promptly issue a press release and the
Agent considers it necessary to issue a press release containing such information before it can
lawfully send a notice containing such information to the Bondholders, the Agent shall be
entitled, but not obligated, to issue such press release.

FORCE MAJEURE

Neither the Agent nor the Issuing Agent shall be held responsible for any damage arising out
of any legal enactment, or any measure taken by a public authority, or war, strike, lockout,
boycott, blockade, natural disaster, insurrection, civil commotion, terrorism or any other
similar circumstance (a "Force Majeure Event"). The reservation in respect of strikes, lockouts,
boycotts and blockades applies even if the Agent or the Issuing Agent itself takes such
measures, or is subject to such measures.
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Should a Force Majeure Event arise which prevents the Agent or the Issuing Agent from taking
any action required to comply with these Terms and Conditions, such action may be postponed
until the obstacle has been removed.

The provisions in this Clause 25 apply unless they are inconsistent with the provisions of the
Financial Instruments Accounts Act which provisions shall take precedence.
GOVERNING LAW AND JURISDICTION

These Terms and Conditions, and any non-contractual obligations arising out of or in
connection therewith, shall be governed by and construed in accordance with the laws of
Sweden.

The Issuer submits to the non-exclusive jurisdiction of the District Court of Stockholm
(Sw. Stockholms tingsriditt).



We hereby certify that the above Terms and Conditions are binding upon ourselves.
Place:

Date:

MIDAQ AB (publ)

as Issuer

Name:
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We hereby undertake to act in accordance with the above Terms and Conditions to the extent they
refer to us.

Place:

Date:

NORDIC TRUSTEE & AGENCY AB (publ)

as Agent

Name
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