16.

16.1
16.1.1

16.1.2

16.2

16.3

16.4

16.5

SPECIAL UNDERTAKINGS

So long as any Bond remains outstanding, the Issuer undertakes to comply with the undertakings
set forth in this Clause 16.

Distributions

The Issuer shall not, and shall procure that no other Group Company will:
(a) make or pay any dividend on its shares,

(b) repurchase or redeem any of its own shares,

(©) redeem or reduce its share capital or other restricted or unrestricted equity with
repayment to sharcholders,

(d) repay any Subordinated Loans or pay capitalised or accrued interest thereunder, or

(e) make any other similar distribution or transfers of value to the direct or indirect
shareholders of the Issuer, or any Affiliates of the Issuer ((a) to (e) each being a
“Restricted Payment”),

Notwithstanding Clause 16.1.1, a Restricted Payment may be made:

(a) if made to the Issuer or a wholly-owned direct or indirect Subsidiary of the Issuer and,
if made by a Subsidiary which is not directly or indirectly wholly-owned by the Issuer,
is made on a pro rata basis; or

(b) for the purpose of paying management fees and/or similar administration costs to the
Parent if the aggregate amount of such Restricted Payment(s) in any financial year does
not exceed SEK 200,000 and provided that that no Event of Default is outstanding or
will occur as a result of such Restricted Payment.

Nature of business

The Issuer shall procure that no substantial change is made to the general nature of the business
carried on by the Group (taken as a whole) as of the First Issue Date.

Financial Indebtedness

The Issuer shall not, and shall procure that no other Group Company will, incur, prolong,
maintain, renew or extend any Financial Indebtedness, save for Permitted Debt.

Loans out

The Issuer shall not, and shall procure that no other Group Company will, extend any loans in
any form to any other party, save for (i) to other Group Companies, or (ii) in the ordinary course
of business of the relevant Group Company.

Negative Pledge

The Issuer shall not, and shall procure that no other Group Company will, provide, retain,
prolong or renew any security over any of its assets (present or future), save for Permitted
Security.
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16.6
16.6.1

16.6.2

16.6.3

16.7

Additional Security and Guarantors

Other than with the prior written consent of the Ad Hoc Group, the Issuer shall, no later than
sixty (60) calendar days following the publication of each Annual Report, provide the Agent
with the following documents and evidence:

(a) constitutional documents and corporate resolutions (approving the relevant Finance
Documents and authorising a signatory/-ies to execute the relevant Finance Documents)
evidencing that the relevant Finance Documents below have been duly executed;

(b) evidence that each new Group Company has entered into or acceded to the Guarantee
and Adherence Agreement as a Guarantor;

(©) evidence that each new Group Company has entered into or acceded to the Intercreditor
Agreement; and

(d) copies of Transaction Security Documents in respect of:

(1) all shares owned by a Group Company in each new Group Company, duly
executed by the relevant shareholder; and

(i1) all existing business mortgage certificates in respect of the relevant assets (or
similar floating charge security in any jurisdiction other than Sweden) issued in
new Swedish Group Company, duly executed,

including evidence that the documents, notices and other evidences to be delivered
pursuant to such Transaction Security Documents and the Intercreditor Agreement have
been or will be delivered in accordance with such Transaction Security Document and
the Intercreditor Agreement.

Upon granting a Material Intragroup Loan, the Issuer shall procure that such Material Intragroup
Loan is made subject to Transaction Security and procure that customary conditions precedent
are delivered to the satisfaction of the Agent (acting reasonably).

In the case of each of Clauses 16.6.1 and 16.6.2 above, in case any party to the relevant Finance
Document(s) is not incorporated in Sweden or any relevant Finance Document is not governed
by Swedish law, the Issuer shall provide a legal opinion on due execution and enforceability
issued to the Agent by a reputable law firm and in form and substance satisfactory to the Agent
acting reasonably.

Disposals of assets

Other than with the prior written consent of the Ad Hoc Group, and subject to the terms of the
Intercreditor Agreement, the Issuer shall not, and shall procure that no other Group Company
will, sell or otherwise dispose of any shares in any Group Company or of any substantial assets
or operations to any person not being the Issuer or a wholly-owned Group Company, unless the
transaction is carried out at fair market value and on terms and conditions customary for such
transaction and provided that it does not have a Material Adverse Effect. Other than with the
prior written consent of the Ad Hoc Group, no asset that is subject to Transaction Security (other
than pursuant to any business mortgage security or floating charge) may be disposed of other
than in accordance with the terms of the Finance Documents.
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16.8

16.9

16.10

16.11

16.12

17.

Mergers and demergers

Other than with the prior written consent of the Ad Hoc Group, the Issuer shall not, and shall
procure that no Group Company will, merge or demerge any Group Company, unless such
merger or demerger is not likely to have a Material Adverse Effect, provided however that a
merger or demerger with the effect that the Issuer or the Parent is not the surviving entity shall
not be permitted and that the transferee Group Company shall immediately in connection with
the merger be or become a Guarantor if the transferor Group Company is a Guarantor.

Dealings with related parties

The Issuer shall, and shall procure that each other Group Company will, conduct all dealings
with their direct and indirect shareholders (excluding the Issuer and any other Group Company)
and/or any Affiliates of such direct and indirect shareholders on arm’s length terms.

Compliance with laws and authorisations
The Issuer shall, and shall make sure that each other Group Company will:

(a) comply with all laws and regulations applicable from time to time (including but not
limited to the rules and regulations of any regulated market or MTF on which the Issuer’s
securities from time to time are listed or admitted to trading); and

(b) obtain, maintain, and comply with, the terms and conditions of any authorisation,
approval, licence, registration 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.

Cancellation of Bonds held by the Group

The Issuer shall, promptly and no later than within ten (10) Business Days after the Effective
Date, procure that all Bonds held by it or any other member of the Group is cancelled.

Structural adjustments to the Group structure

The Issuer may acquire or incorporate a wholly-owned limited liability company (the "NewCo")
and which will become the sole shareholder of the Issuer's direct Subsidiaries provided that:

(a) the transfer of the shares in the Subsidiaries is made subject to the Transaction Security
provided over such shares; and

(b) NewCo has, prior to the transaction, acceded to the Guarantee and Adherence
Agreement as a Guarantor.

TERMINATION OF THE BONDS

Each of the events or circumstances set out in this Clause 17 is an Event of Default (save for
Clause 17.11 (Termination) and Clause 17.12 (Distribution of proceeds)).
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17.1

17.2

17.3

17.4

17.5

17.6

17.7
17.7.1

Non-payment

The Issuer or a Guarantor fails to pay an amount on the date it is due in accordance with the
Finance Documents unless its failure is caused by administrative or technical error and payment
is made within five (5) Business Days of the due date.

Maintenance Test

Subject to the Equity Cure, the Issuer fails to comply with the Maintenance Test.

Other obligations

The Issuer or any other member of the Group does not comply with its obligations under the
Finance Documents, in any other way than as set out under Clause 17.1 (Non-payment) or 17.2
(Maintenance Test) above, unless such failure is (a) capable of being remedied, and (b) remedied
within 15 Business Days from the earlier of the Agent giving notice and such party becoming
aware of the non-compliance (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-payment default and cross-acceleration

(a) Any Financial Indebtedness of a Group Company is not paid when due nor within any
originally applicable grace period; or

(b) is declared to be or otherwise becomes due and payable prior to its specified maturity as
aresult of an event of default (however described),

provided that no Event of Default will occur under this Clause 17.4 if the aggregate amount of
Financial Indebtedness that has fallen due is less than SEK 5,000,000 (or the equivalent in any
other currency) and provided that it does not apply to any Financial Indebtedness owed to a
Group Company.

Ownership of the Issuer

The Parent ceases to be the sole shareholder of the Issuer.

Insolvency

(a) 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 generally (except for bondholders) with a
view to rescheduling its Financial Indebtedness; or

(b) a moratorium is declared in respect of the Financial Indebtedness of any Group
Company,

in each case other than with the prior written consent of the Ad Hoc Group.

Insolvency proceedings

Any corporate action, legal proceedings or other procedures are taken in relation to:
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17.7.2

17.8

17.9

17.10

17.11
17.11.1

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

(b) 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 any analogous procedure or step is taken in any jurisdiction.

Clause 17.7.1 above shall not apply to:

(a) proceedings or petitions which are being disputed in good faith and are discharged,
stayed or dismissed within sixty (60) calendar days of commencement or, if earlier, the
date on which it is advertised;

(b) in relation to Subsidiaries of the Issuer, solvent liquidations; and

() corporate actions, legal proceedings or other procedures taken with the prior written
consent of the Ad Hoc Group.

Creditors’ process

Any 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
equal to or exceeding SEK 5,000,000 (or the equivalent in any other currency) and is not
discharged within sixty (60) calendar days or any security over any assets of a Group Company
is enforced.

Impossibility or illegality

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

Continuation of business

Other than with the prior written consent of the Ad Hoc Group, the Issuer ceases to carry on its
business or any other Group Company ceases to carry on its business and such discontinuation
is likely to have a Material Adverse Effect.

Termination

If an Event of Default has occurred and is continuing but subject to the terms of the Intercreditor
Agreement, 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 or decision pursuant to Clause 17.11.3 or 17.11.5, on behalf of the Bondholders, by
notice to the Issuer terminate the Bonds and to declare all, but not some only, of the Bonds due
for payment immediately or at such later date as the Agent determines (such later date not falling
later than twenty (20) Business Days from the date on which the Agent made such declaration)
and exercise any or all of its rights, remedies, powers and discretions under the Finance
Documents.
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17.11.2

17.11.3

17.11.4

17.11.5

17.11.6

17.11.7

17.11.8

The Agent may not terminate the Bonds in accordance with Clause 17.11.1 by reference to a
specific Event of Default if it is no longer continuing or if it has been decided, in accordance
with these Terms and Conditions, to waive such Event of Default (temporarily or permanently).
However, if a moratorium occurs, the ending of that moratorium will not prevent termination
for payment prematurely on the grounds mentioned under Clause 17.11.1.

The Agent shall notify the Bondholders of an Event of Default within five (5) Business Days of
the date on which the Agent received notice of or gained 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 Clause 17.1 (Non-payment)) up
until the time stipulated in Clause 17.11.4 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
notice of or otherwise gained actual knowledge of that an Event of Default has occurred and is
continuing, decide if the Bonds shall be so terminated. If the Agent has decided not to terminate
the Bonds, the Agent shall, at the earliest possible date, notify the Bondholders that there exists
a right of termination and obtain instructions from the Bondholders according to the provisions
in Clause 18 (Decisions by Bondholders). If the Bondholders vote in favour of termination and
instruct the Agent to terminate the Bonds, the Agent shall promptly declare the Bonds
terminated. However, if the cause for termination according to the Agent’s appraisal has ceased
before the termination, the Agent shall not terminate the Bonds. The Agent shall in such case,
at the earliest possible date, notify the Bondholders that the cause for termination has ceased.
The Agent shall always be entitled to take the time necessary to consider whether an occurred
event constitutes an Event of Default.

If the Bondholders, without any prior initiative to decision from the Agent or the Issuer, have
made a decision regarding termination in accordance with Clause 18 (Decisions by
Bondholders), the Agent shall promptly declare the Bonds terminated. The Agent is however
not liable to take action if the Agent considers cause for termination not to be at hand, unless
the instructing Bondholders agree in writing to indemnify and hold the Agent harmless from
any loss or liability and, if requested by the Agent in its discretion, grant sufficient security for
such indemnity.

If the Bonds are declared due and payable in accordance with the provisions in this Clause 17,
the Agent shall take every reasonable measure necessary to recover the amounts outstanding
under the Bonds.

If the right to terminate 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
termination to be deemed to exist.

For the avoidance of doubt, the Bonds cannot be terminated and become due for payment
prematurely according to this Clause 17 without relevant decision by the Agent or following
instructions from the Bondholders’ pursuant to Clause 18 (Decisions by Bondholders).
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17.11.9

17.12
17.12.1

17.12.2

17.12.3

17.12.4

If the Bonds are declared due and payable in accordance with Clause 17.11.1, the Issuer shall
redeem all Bonds with an amount per Bond together with a premium on the due and payable
amount as set forth in the Call Option Amount for the relevant period and, shall for the period
until the First Call Date be the price set out in paragraph (b) of the Call Option Amount (plus
accrued and unpaid interest).

Distribution of proceeds

If an Intercreditor Agreement has been entered into and if the Bonds have been declared due
and payable in accordance with this Clause 17, all payments by the Issuer or any Guarantor
relating to the Bonds and proceeds received from an enforcement of any Transaction Security
Document shall be made and/or distributed in the following order of priority, in accordance with
the instructions of the Agent:

(a)  firstly, in or towards payment pro rata of:

(1) all unpaid fees, costs, expenses and indemnities payable by the Issuer to the
Agent;

(i1) other costs, expenses and indemnities relating to the acceleration of the Bonds
or the protection of the Bondholders’ rights;

(iii)  any non-reimbursed costs incurred by the Agent for external experts; and

(iv)  any non-reimbursed costs and expenses incurred by the Agent in relation to a
Bondholders’ Meeting or a Written Procedure;

(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);

(©) 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 Terms and Conditions.

Any excess funds after the application of proceeds in accordance with paragraphs (a) to (d)
above shall be paid to the Issuer. The application of proceeds in accordance with paragraphs (a)
to (d) above shall, however, not restrict a Bondholders’ Meeting or a Written Procedure from
resolving that accrued Interest (whether overdue or not) shall be reduced without a
corresponding reduction of principal.

If an Intercreditor Agreement has been entered into, all payments by the Issuer relating to the
Bonds and the Finance Documents following an acceleration of the Bonds in accordance with
this Clause 17 and any proceeds received from an enforcement of the Transaction Security shall
be distributed in accordance with the Intercreditor Agreement.

If a Bondholder or another party has paid any fees, costs, expenses or indemnities referred to in
Clause 17.12.1, such Bondholder or other party shall be entitled to reimbursement by way of a
corresponding distribution in accordance with Clause 17.12.1.

Funds that the Agent receives (directly or indirectly) in connection with the termination of the
Bonds constitute escrow funds (Sw. redovisningsmedel) according to the Escrow Funds Act
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17.12.5

18.

18.1
18.1.1

18.1.2

18.1.3

18.1.4

18.1.5

(Sw. lag (1944:181) om 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 17.12 as soon as reasonably practicable or, if an
Intercreditor Agreement has been entered into, be promptly turned over to the Security Agent
to be applied in accordance with the Intercreditor Agreement.

If the Issuer or the Agent shall make any payment under this Clause 17.12, 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. Such notice shall specify the Record Date, the payment date
and the amount to be paid. Notwithstanding the foregoing, for any Interest due but unpaid the
Record Date specified in Clause 11.1 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 these Terms
and Conditions 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 these Terms and
Conditions shall be directed to the Agent and dealt with at a Bondholders’ Meeting or by way
of 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 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 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.

Should the Agent not convene a Bondholders’ Meeting or instigate a Written Procedure in
accordance with these Terms and Conditions, without Clause 18.1.3 being applicable, the
Person requesting a decision by the Bondholders may convene such Bondholders’ Meeting or
instigate such Written Procedure, as the case may be, itself. If the requesting Person is a
Bondholder, the Issuer shall upon request from such Bondholder provide the Bondholder with
necessary information from 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. If no Person has
been appointed by the Agent to open the Bondholders’ Meeting, the meeting shall be opened by
a Person appointed by the requesting Person.
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18.1.6

18.2
18.2.1

18.2.2

18.2.3

18.2.4

18.2.5

Should the Issuer want to replace the Agent, it may convene a Bondholders’ Meeting in
accordance with Clause 18.2.1 or instigate a Written Procedure by sending communication in
accordance with Clause 18.3.1. After a request from the Bondholders pursuant to Clause 20.4.3,
the Issuer shall no later than five (5) Business Days after receipt of such request (or such later
date as may be necessary for technical or administrative reasons) convene a Bondholders’
Meeting in accordance with Clause 18.2.1. 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.

Bondholders’ Meeting

The Agent shall convene a Bondholders’ Meeting by sending a notice thereof to each
Bondholder no later than five (5) Business Days after receipt of a request from the Issuer or the
Bondholder(s) (or such later date as may be necessary for technical or administrative reasons).
If the Bondholders’ Meeting has been requested by the Bondholder(s), the Agent shall send a
copy of the notice to the Issuer.

The notice pursuant to Clause 18.2.1 shall include:

(a) the time for the meeting;

(b) the place for the meeting;

(©) an agenda for the meeting (including each request for a decision by the Bondholders);
(d) a form of power of attorney; and

(e) should prior notification by the Bondholders be required in order to attend the
Bondholders’ Meeting, such requirement shall be included in the notice.

Only matters that have been included in the notice may be resolved upon at the Bondholders’
Meeting.

The Bondholders’ Meeting shall be held no earlier than ten (10) Business Days and no later than
twenty (20) Business Days from the notice.

At a Bondholders’ Meeting, the Issuer, the Bondholders (or the Bondholders’
representatives/proxies) and the Agent may attend along with each of their representatives,
counsels and assistants. Further, the directors of the board, the managing director and other
officials of the Issuer and the Issuer’s auditors may attend the Bondholders’ Meeting. The
Bondholders’ Meeting may decide that further individuals may attend. If a representative/proxy
shall attend the Bondholders’ Meeting instead of the Bondholder, the representative/proxy shall
present a duly executed proxy or other document establishing its authority to represent the
Bondholder.

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.

37



18.3
18.3.1

18.3.2

18.3.3

18.4
18.4.1

18.4.2

Written Procedure

The Agent shall instigate a Written Procedure no later than five (5) Business Days after receipt
of a request from the Issuer or the Bondholder(s) (or such later date as may be necessary for
technical or administrative reasons) by sending a communication to each such Person who is
registered as a Bondholder on the Business Day prior to the date on which the communication
is sent. If the Written Procedure has been requested by the Bondholder(s), the Agent shall send
a copy of the communication to the Issuer.

A communication pursuant to Clause 18.3.1 shall include:
(a) each request for a decision by the Bondholders;
(b) a description of the reasons for each request;

(©) a specification of the Business Day on which a Person must be registered as a
Bondholder in order to be entitled to exercise voting rights;

(d) 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;

(e) the stipulated time period within which the Bondholder must reply to the request (such
time period to last at least ten (10) Business Days but no more than twenty (20) Business
Days from the communication pursuant to Clause 18.3.1); and

® if the voting shall be made electronically, instructions for such voting.

When the requisite majority consents of the aggregate Adjusted Nominal Amount pursuant to
Clause 18.4.2 and 18.4.3 have been received in a Written Procedure, the relevant decision shall
be deemed to be adopted pursuant to Clause 18.4.2 or 18.4.3, 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 Person who is, or who has been provided with a power of attorney or other proof of
authorisation pursuant to Clause 10 (Right to act on behalf of a Bondholder) from a Person who
is, registered as a Bondholder:

(a) on the Record Date prior to the date of the Bondholders’ Meeting, in respect of a
Bondholders’ Meeting, or

(b) on the Business Day specified in the communication pursuant to Clause 18.3.2, 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 definition of Adjusted Nominal
Amount. Bonds held by any Group Company or its Affiliates (not including a Bondholder Main
Shareholder) shall not be considered when calculating whether the necessary quorum has been
achieved and shall not carry any voting right.

The following matters shall require consent of Bondholders representing at least sixty-six and
two thirds (66%/5) per cent. of the Adjusted Nominal Amount for which Bondholders are voting
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