Protokoll fort vid extra bolagsstimma i
Russian Real Estate Investment Company
AB (publ) (org. nr. 556653-9705) den 14
november 2014 i Stockholm / Minutes from
extraordinary general meeting in Russian
Real Estate Investment Company AB (publ)
(reg. no. 556653-9705) on 14 November
2014 in Stockholm, Sweden.

Stiéimmans dppnande / Opening of the meeting

P4 uppdrag av styrelsen 6ppnades stimman av advokat Petter Alberts.
On behalf of the Board of Directors, Petter Alberts, member of the Swedish Bar

Association, opened the meeting.

Val av ordforande vid stimman / Election of Chairman of the meeting

Petter Alberts valdes till ordfSrande pa stimman. Emil Bjorkhem utsags att fora
protokollet.

Petter Alberts was elected Chairman of the meeting. Emil Bjorkhem was instructed to
keep the minutes.

Uppriittande och godkiinnande av rostlingd / Preparation and approval of voting
list

Godkéndes bifogad forteckning dver nirvarande aktiedgare, Bilaga 1, att gilla som
rostldngd vid stimman.

It was resolved to approve the list over present shareholders set out as Appendix 1
hereto as the voting list for the meeting.

Godkinnande av dagordning / Approval of agenda for the meeting

Godkéndes den i kallelsen intagna dagordningen som dagordning for stimman.
{t was resolved to approve the agenda set out in the notice calling the annual general
meeting as the agenda for the meeting.

Val av en eller tva justeringspersoner / Election of one or two persons to approve
the minutes

Ralf Hakim valdes att vid sidan av ordfSranden justera dagens protokoll.
Ralf Hakim was appointed to approve the minutes of the meeting in addition to the
Chairman.

Provning av om stimman blivit behérigen sammankallad / Establishment as to
whether the meeting was duly convened

Stdmman konstaterade att den var behérigen sammankallad.
It was established that the meeting was duly convened.
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Beslut om a) iindring av bolagsordningen, b) minskning av aktiekapitalet, c)
indring av bolagsordningen och d) godkinmande av styrelsens beslut om
nyemission av aktier av serie B / Resolution regarding a) amendment to the articles
of association, b) reduction of the share capital, c) amendment to the articles of
association and d) issue of new class B shares.

Styrelsens ordfrande, Ilya Sosnov, presenterade styrelsens forslag till beslut samt
styrelsens beslut, innefattande en beskrivning av transaktionsstrukturen samt
bakgrund och motiv.

The chairman of the Board of Directors, Ilya Sosnov, presented the Board of
Directors’ proposal and resolution, including a description of the transaction
structure and background and reasons.

Ilya Sosnov, Nikolai Berdin, styrelseledamot, och Erik Josefsson fran Mangold
Fondkommission AB, bolagets finansiella radgivare i samband med den foreslagna
transaktionen, svarade dérefter pa fragor frin aktiedigarna.

Ilya Sosnov, Nikolai Berdin, member of the Board of Directors, and Erik Josefsson
from Mangold Fondkommission AB, the company’s financial advisor in respect of the
proposed transaction, thereafter answered questions from the shareholders.

Noterades att om foretrddesemissionen inte skulle slutforas kommer all likvid som
betalats for teckning av aktier (men inte for teckningsritter) i fSretridesemissionen att
aterbetalas.

It was noted that if the rights issue is not completed, all money paid for subscription
of shares (but not for subscription rights) in the rights issue will be repaid.

Noterades att styrelsen foreslagit att punkterna a)-d) i denna punkten sju ska vara
villkorade av varandra och antas tillsammans som ett gemensamt beslut stimman.

It was noted that the Board of Directors proposed that resolutions a)-d) in this item
seven are conditional upon each other and are therefore resolved jointly as one
resolution.

Noterades att for giltigt beslut av stimman maste aktiefigare med minst tvi tredjedelar
av savil de avgivna rosterna som de vid stimman foretridda aktierna rosta for
forslaget.

It was noted that in order for the meeting to pass the resolution, shareholders
representing no less than two-thirds of both the shares represented and the votes cast
must vote in _favor of the proposal.

Noterades att erforderliga handlingar enligt aktiebolagslagen hallits tillgéingliga och
lagts fram pé stimman.

It was noted that the documents required pursuant to the Swedish Companies Act had
been held available and presented at the meeting.

Stdmman beslutade att godkédnna samtliga punkterna a)-d) i enlighet med styrelsens
forslag och beslut, Bilaga 2. Noterades att beslutet fattats med erforderlig majoritet.
The meeting resolved to approve resolutions a)-d) in accordance with Appendix 2. It
was noted that the resolution was resolved with the required majority.



Antecknades att Asa Wesshagen, representerande Sveriges Aktiesparares
Riksfdrbund, rostade mot forslaget och reserverade sig. Roland Carlsson anslot sig till

Sveriges Aktiesparares Riksforbund.
It was noted that Asa Wesshagen, representing the Swedish Shareholders’
Association, voted against the resolution and made a reservation against it. Roland

Carlson concurred with the Swedish Shareholders’ Association.

Avslutande av stimman / End of meeting

D4 inga 6vriga drenden fSrekom, forklarade ordfsranden stimman avslutad.
Since no other matters were at hand, the Chairman declared the meeting closed.
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Vid protokollet: / At the minutes: Justeras: / Approved:

[

Petter Alberts

Ralf




Bilaga 2 / Appendix 2

N.B. The English text is an unofficial frausiatron. [n case of any discrepancies between the Swedish and the English
versions, the Swedish version shall prevail,

Styrelsens beslut den 10 oktober 2014
The board of directors’ resolution dated 10 October 2014

Besluten (a)-(d) nedan foreslas vara villkorade av varandra och fattas tilisammans som ett bes|ut
pé extra bolagsstdmman. For giltigt beslut krévs bitrdde av aktiedgare med minst tva tredjedelar
av savil de avgivna som de vid stdminan foretridda aktierna.

Resolutions (a)-(d) below are proposed to be conditioned upon each other and are therefore
resolved joinily as one resolution by the extracrdinary general meeting. In order to pass the
resolution, approval of at least two thirds of the outstanding and at the general meeting present

shares will be needed.

(a) Andring av belagsordningen
Amendment to the articles of association

For att kunna genomfSra minskning av aktiekapitalet enligt punkten (b) nedan foreslar styrelsen
att bolagsstamman beslutar om att anta en ny bolagsordning enligt bilaga 1. Grinserna for
aktiekapitalet i bolagsordningens 3 § dndras fién lagst 80 000 000 kronor och hégst

320 000 000 kronor till lagst 30 060 000 kronor och hogst 120 000 000 kronor.

In order to resolve on the reduction of share capital pursuant to item (b) below the board of
directors proposes that the general meeting resolves o adopt new articles of association as set
Jorth in the appendix {. The limits with respect to the share capital in the articles of
associations 3 § are amended fiom no less than SEK 80,000,000 and no more than SEX
320,000,000 to no less than SEK 30,000,000 and no more than SEK 120,000,000.

(b) Minskning av aktiekapitalet
Reduction of the share capital

Styrelsen fOreslar att aktiekapitalet ska minskas med 130 224 606,93 kronor till 34 941 093,07
kronor. Andamalet med minskningen &r avsittning till fri fond att anvéndas enligt beslut av
bolagsstimman. Minskningen sker utan indragning av aktier. Efter genomford minskning av
aktiekapitalet kommer aktiens kvotvirde att vara 0,13.

The board of directors proposes that the share capital be reduced by the amount of SEK
130,224,606.93 to SEK 34,941,093.07. The purpose of the reduction is for transfer to non-
restricted reserves, for use pursuant to a resolution adopted by the general meeting. The
reduction shall be effected without retivement of shares. After the share capital reduction, the
qoirta vatue of the share will be (.13,

Beslutet forutsitter dndring av bolagsordningen.
The resolution is conditional on amendment of the articles aof association.

Styrelsens redogirelse enligt 20 kap 13 § fjirde stycket aktiebolagslagen
The board of directors’ report pursuant to Chapter 20, Section 13, fourth paragraph of the

Companies Act

Effekten av styrelsens forslag i denna punkten (b} dr att bolagets aktiekapital minskar med

130 224 606,93 kronor, fran 165 165 700 keonor till 34 941 093,07 kronor. Genom den
foreslagna nyemissionen i punkten (d) nedan, innebérande en dkning av aktickapitalet med lgst
130 224 606,98 kronor och hogst 139 764 372,28 kronor, kommer bolagets bundna egna kapital
och aktiekapital efter genomfrd minskning av aktiekapitalet inte vara ligre @n dess
ursprungliga storlek. Genom att samtidigt med minskningen genomfSra en nyemission som Skar



aktiekapitalet med minst samma belopp som minskningsbeloppet kan bolaget verkstilla
minskningsbeslutet utan tillstand fran Bolagsverket eller, i tvistiga fall, allmén domstol,
eftersom dtgirderna sammantaget medfdr att varken bolagets bundna egna kapital eller dess
aktiekapital minskar.

The effect of the board of directors’ proposal in item (b) is that the company's share capital
decreases with SEK 130,224,606.93, from SEK 165,165,700 to SEK 34,941,093.07. By reason
of the proposed issue of new shares in item (d) below, entailing an increase in the share capital
of no less than SEK 130,224,606.98 and no move than SEK 139,764,372.28, the company’s
restricted equity and share capital will after the reduction of share capital remain unchanged in
relation to its original size. Through a concurrent new issue of shares, which increases the
share capital with at the leasi the reduction amount, the company may carry out the reduction
resolution without permission from the Swedish Companies Registration Office or, in case of
dispute, a district court, since the measures 1o be cavried out entails that neither the company'’s
restricted capital nor its share capital will decrease.

Revisorns yttrande enligt 20 kap 14 § aktiebolagslagen biligges.
The quditors ' report pursuant to Chapter 20, Section 14 of the Companies Act is attached.

(¢) Andring av bolagsordningen
Amendment to the articles of association

For att kunna genomfora nyemission av aktier enligt punkten (d) nedan foreslr styrelsen att
bolagsstdmiman beslutar om att anta en ny bolagsordning enligt bilaga 2. Grinserna for
aktiekapitalet i bolagsordningens 3 § dndras frin ldgst 30 000 000 kronor och hogst 120 000 000
kronor till 1dgst 80 000 000 kronor och hégst 320 000 000 kronor. Griinserna for antalet aktier i
bolagsordningens 4 § dndras fran ligst 100 000 600 och hégst 400 000 000 till Ligst

400 000 000 och hdgst 1 600 000 000. Aktier av serie A ska kunna utges till ett antal av hogst

1 600 00C 000 stycken och aktier av serie B till ett antal av hogst 1 600 000 000 stycken.

In order to resolve on the issue of new share pursuant to item (d) below the board of directors
proposes that the general meeting resolves to adopt new articles of association as set forth in
the appendix 2. The limits with respect to the share capital in the articles of associations 3 § are
amended fiom no less than SEK 30,000,000 and no more than SEK 120,000,000 to no less than
SEK 80,000,000 and no more than SEK 320,000,000. The limits with respect to the number of
shares in the articles of associations 4 § are amended fiom no less than 100,000,000 to no more
than 400,000,000 to no less than 400,000,000 and no more than 1,600,000,000. No nore than
1,600,000,000 Class A shares and no more than 1,600,000,000 Class B shares may be issued.

(d) Nyemission av aktier av serie B
Issue of new Class B shares

Styrelsen beslutar under forutsitining av bolagsstimmans godkidnnande om en
foretradesrattsemission av ldgst 1 001 727 746 och hdgst 1 075 110 556 aktier av serie B,
innebirande en Skning av aktiekapitalet med ldgst 130 224 606,98 kronor och hogst 139 764
372,28 kronor. For beslutet ska i Svrigt foljande villkor gilla.

Subject to the approval of the general meeting, the board of directors resolves to carry out a
rights issue in respect of not less tham 1,001,727,746 and not more than 1,075,110,556 Class B
shares, entailing an increase in the share capital of not less than SEK 130,224,606.98 and not
nrore than SEK 139,764,372.28. The resolution shall otherwise be governed by the following
terms and conditions.

I Ritt att teckna de nya aktierna ska med foretridesritt tillkomma aktiesigarna i forhillande
till det antal aktier de forut iger. Avstimningsdag for deltagande i nyemissionen med
foretradesriit (erhallande av teckningsritter) ska vara den 24 november 2014, Fér varje



aktie (oavsett slag) som innehas pa avstdmningsdagen, kommer aktiesigarna att erhalla en
(1) teckningsritt. En (1) teckningsritt berttigar till teckning av fyra (4) nya aktier av
serie B.

The right fo subscribe for the new shares shall vest in shareholders pursuant to
preferential rights pro rata to their previous shareholding. The record date for
participation in the rights issue with preferential right (receipt of subscription rights)
shall be 24 November 2014. For each share (regardless of class) held on the record date,
shareholders will receive one (1) subscription right. One (1) subscription right entitles fo
subscription of four (4) new Class B shares.

For varje tecknad aktie ska crlidggas 0,13 kronor.
A subscription price of SEK 0.13 shall be paid for each share subscribed for.

Teckning av nya aktier kan dven ske utan fGretridesritt. For det fall inte samtliga aktier
tecknats med foretréidesritt ska styrelsen, inom ramen for emissionens higsta belopp,
besluta om tilldelning av aktier tecknade utan foretvddesritt. Tilldelning ska ddrvid ske i
frsta hand till personcr som tecknat aktier med foretrfidesriitt oavsett om sadana person
var aktiedgare per avstdmningsdagen efler inte, och vid éverteckning, ska tilldelning ske
proportionellt i forhdllande tilf det antal teckningsritter som sadana personer har utnyttjat
for teckning av aktier. I andra hand ska tilldelning ske till Gvriga personer som tecknat
aktier utan foretradesritt och, vid Sverteckning, ska tilldelning ske proportionellt i
forhallande till deras sélunda tecknade antal aktier. [ den man tilldelning inte kan ske
enligt ovan ska tilldelning ske genom lottning.

Subscription for new shares may also be made without preferential right. In the event that
all shares have not been subscribed for with preferential right, the board of directors
shall, within the rights issues’ maximum amowunt, resolve on allocation of shares
subscribed for without preferential right. Allocation shall thereby be made firstly to
persons who have subscribed for shares with preferential right, no matter if such persons
were shareholders on the record date or not, and, in case of over-subscription, allocation
shall be made pro rata in relation to the number of subscription rights such person have
exercised for subscription of shares. Secondly, allocation shall be made to persons who
have subscribed for shaves without preferential right, and, in case of over-subscription,
allocation shall be made pro rata in relation to their so subscribed number of shares. In
so far as allotment is noi possible pursuant to the above, allocation shall be made by

drawing of lots.

Teckning av nya aktier med foretridesritt ska ske under tiden frdn och med den

26 november 2014 till och med den 12 december 2014. Sadan teckning ska ske genom
samtidig kontant betalning. Teckning av aktier utan fSretradesritt ska ske genom teckning
pa sirskild anmélningssedel under samma tid. Betalning for aktier som tecknas utan
foretridesritt ska erliiggas kontant senast tre bankdagar efter besked om tilldelning,
Subscription for new shares with preferential right shall be inade during the period fiom
and including 26 November 2014 to and including 12 December 2014. Such subscription
Jfor new shares with prefervential right shall be made through concurrent cash payment.
Subscription for new shares without preferential vight shall be made through subscription
on an application form during the same period, Shares subscribed for without
preferential right shall be paid not later than three banking days after notification of

allotment.

Styrelsen dger ritt att férlinga teckningstiden och tiden for betalning.
The board of directors shail be entitled to extend the subscription period and the period

JSfor payment.



6. De nya aktierna beréttigar till vinstutdelning forsta gangen pa den avstdmningsdag for
utdelning som infaller ndrmast efter det att de nya aktierna registrerats hos Bolagsverket.
The new shaves shall entitle the holder thereof to participate in the distribution of
dividends for the first time on the record date that occurs immediately following the
registration of the new shares with the Swedish Companies Registration Office (Sw.

Bolagsverket).

7. Beslutet forutsétter dndring av bolagsordninger.
The resolution is conditional on amendment of the articles of association.

8. Styrelsens ordfSrande eller den ordfSranden utser bemyndigas att vidta de smarre
justeringar som krivs fSr beslutets registrering vid Bolagsverket och Euroclear Sweden
AB.
The Chairman of the board or a person appointed by the Chairman shall be authorised to
make any minor adjustments required to register the resolution with the Swedish
Companies Registration Office and Euroclear Sweden AB.

Handlingar enligt 13 kap. 6 § aktiebolagslagen bildgges.
Documents pursuant to Chapter 13, Section 6 of the Companies Act are attached.

Stockholm i oktober 2014 / in October 2014
RUSSIAN REAL ESTATE COMPANY AB (PUBL)
STYRELSEN
THE BOARD OF DIRECTORS



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

Styrelsens redogirelse enligt 13 kap 6 § aktiebolagslagen
The board of directors’ report pursuant to Chapter 13, Section 6 of the Companies

Act

Séasom redogorelse enligt 13 kap 6 § aktiebolagslagen far styrelsen for Russian Real Estate
Investment Company AB (”"Bolaget”) anfora féljande.

The board of directors of Russian Real Estate Investment Company AB (the “Company”)
subnmits the following report as referred to in Chapter 13, Section 6 of the Companies Act.

Efter limnandet av arsredovisningen for 2013, innehallande de senast faststillda balans- och
resultatrikningarna, har de héndelser av visentlig betydelse for Bolagets stillning intraffat som
framgr av Bolagets pressmeddelanden, vilka finns tiligiingliga pa Bolagets webplats,
Subsequent fo the presentation of the latest annual report 2013, including the adopted income
statement and balance sheet, the events of material significance for the Company's financial
position have occurred that are presented in the Company’s press releases, which are available

on the Company’s websife.

Stockholm den, 10 oktober 2014

Elisabeth Clare Woollam
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REVISIONSBYRA AB

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

Revisorns yttrande enligt 13 kap 6 § aktiebolagslagen tver styrelsens redogorelse for

viisentliga héindelser
Auditor’s statement pursuant to Chapter 13, Section 6 of the Companies Act regarding the

board of directors’ report on material events

Till bolagsstimman i Russian Real Estate Investment Company AB, org.nr 556653-9705.
To the board of directors of Russian Real Estate Investment Company AB, reg. no. 556653-9705.

Jag har granskat styrelsens redogorelse daterad den 10 oktober 2014.
I have reviewed the board of directors’ report dated 10 October 2014.

Styrelsens ansvar for redogorelsen
The board of directors’ responsibility for the report

Det dr styrelsen som har ansvaret for att ta fram redogérelsen enligt aktiebolagslagen och for att det
finns en sddan intern kontroll som styrelsen beddmer nédvindig fér att kunna ta fram redogtrelsen
utan vésentliga felaktigheter, vare sig dessa beror pa oegentligheter eller pa fel.

The board of directors is responsible for producing the report pursuant to the Companies Act and for
ensuring that there is the degree of internal control which the board deems necessary to enable it to
prodhice the report without any material inaccuracies, whether they be due to improprieties or errors.

Revisorns ansvar
Responsibility of the auditor

Min uppgift &r att uttala mig om styrelsens redogorelse pa grundval av min granskning. Jag har utfért
granskningen enligt FARs rekommendation RevR 9 Revisorns dvriga yttranden enligt
aktiebolagslagen och aktiebolagsforordningen. Denna rekommendation kriver att jag fSljer
yrkesetiska krav samt planerar och utfr granskningen for att uppna rimlig sikerhet att styrelsens
redogorelse inte innehéller visentliga felaktigheter.

My task is to provide my opinions based on my review. I have performed the review in accordance
with FAR's recommendation RevR 9 “Auditor’s other statements according to the Companies Act and
the Companies Regulation”. This recommendation requires that I comply with professional ethics
requirements and that I plan and perform the review in such a way as to ensure, with a limited degree
of certainty, that the report does not contain any material inaccuracies.

Granskningen innefattar att genom olika &tgérder inhiimta bevis om finansiell och annan information i
styrelsens redogérelse. Revisorn viljer vilka atgidrder som ska utforas, bland annat genom att bedéma
riskerna for visentliga felaktigheter i redoggrelsen, vare sig dessa beror pa oegentligheter eller pa fel.
Vid denna riskbedomning beaktar revisorn de delar av den interna kontrollen som &r relevanta f&r hur
styrelsen upprittar redogorelsen i syfte att utforma granskningsatgirder som 4r indamélsenliga med
hénsyn till omstéindigheterna, men inte i syfte att gora ett uttalande om effektiviteten i den interna
kontrollen. Granskningen har begrénsats till éversiktlig analys av redogérelsen och underlag till denna
samt forfrdgningar hos bolagets personal. Mitt bestyrkande grundar sig dirmed pé en begrinsad
sikerhet jamfort med en revision. Jag anser att de bevis jag har inhdmtat &r tillrickliga och
dndamalsenliga som grund f6r mitt uttalande.
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REVISIONSBYRA AB

The review comprises, through various measures, collecting evidence of financial and other
information in the report. The auditor selects which measures will be performed, by means of, among
other things, assessing the risks of there being material inaccuracies in the report due to either
improprieties or errors. In this risk assessment, for the purpose of formulating review measures which
are appropriate based on the circumstances, but not for the purpose of providing an opinion as to the
efficiency of the companies’ internal control, the auditor takes into consideration those aspects of the
internal control which are relevant to the manner in which the board has produced the report. The
review has been limited to an overall analysis of the report and its documentation, as well as enquiries
made of the employees of the company. Consequently, my verification is based on a limited degree of
certainty as compared with an audit. I believe that the evidence that I have obtained is a sufficient and

appropriate basis for my opinion.

Uttalande
Opinion

Grundat pa min granskning har det inte kommit fram ndgra omstindigheter som ger mig anledning att
anse att styrelsens redogorelse inte avspeglar vésentliga hdndelser for bolaget pé ett rittvisande sitt.
Based on my review, no circumstances have come to light which give cause to believe that the board
of directors' report does not accurately reflect material events in respect of the company.

Ovriga upplysningar
Other information

Detta yttrande har endast till syfte att fullgéra det krav som uppstélls i 13 kap 6 § 4 p aktiebolagslagen
och far inte anvindas for nagot annat dndamal.

The sole purpose of this statement is to satisfy the requirement imposed by Chapter 13, Section 6,
Subsection 4 of the Companies Act and the statement may not be used for any other purpose.

Stockholm den 10 oktober 2014
Stockholm, 10 October 2014

Elena Entina

Auktoriserad revisor Far
Carlsson & Partners Revisionsbyra AB
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N.B. The English text is an unofficial transiation.

Revisorns yttrande enligt 20 kap 14 § aktiebolagslagen (2005:551) dver styrelsens redogérelse
Auditor’s statement pursuant to Chapter 20, Section 14 of the Companies Act regarding the board
of directors’ report

Till bolagsstdmman i Russian Real Estate Investment Company AB, org.nr 556653-9705.
To the board of directors of Russian Real Estate Investment Company AB, reg. no. 556653-9705.

Jag har granskat styrelsens redogorelse daterad den 10 oktober 2014,
I have reviewed the board of directors’ report dated 10 October 2014.

Styrelsens ansvar for redogorelsen
The board of directors’ responsibility for the report

Det 4r styrelsen som har ansvaret for att ta fram redogdrelsen enligt aktiebolagslagen och for att det
finns en sédan intern kontroll som styrelsen bedémer nddvindig for att kunna ta fram redogérelsen
utan visentliga felaktigheter, vare sig dessa beror pa oegentligheter cller pa fel.

The board of directors is responsible for producing the report pursuant to the Companies Act and for
ensuring that there is the degree of internal control which the board deems necessary to enable it to
produce the report without any material inaccuracies, whether they be due to improprieties or errors.

Revisorns ansvar
Responsibility of the auditor

Granskningen innefattar att genom olika &tgérder inhdmta bevis om finansiell och annan information i
styrelsens redogérelse. Revisorn viljer vilka atgirder som ska utforas, bland annat genom att bedéma
riskerna for visentliga felaktigheter i redogérelsen, vare sig dessa beror pa oegentligheter eller pa fel.
Vid denna riskbedémning beaktar revisorn de delar av den interna kontrollen som #r relevanta for hur
styrelsen upprittar redogorelsen i syfte att utforma granskningsdtgirder som 4r indamélsenliga med
hansyn till omsténdigheterna, men inte i syfte att gora ett uttalande om effektiviteten i den interna
kontrollen. Granskningen har begransats till versiktlig analys av redogorelsen och underlag till denna
samt forfragningar hos bolagets personal. Mitt bestyrkande grundar sig déirmed pa en begrénsad
sdkerhet jamfort med en revision. Jag anser att de bevis jag har inhdmtat 4r tillrickliga och
#ndamalsenliga som grund fSr mitt uttalande.

The review comprises, through various measures, collecting evidence of financial and other
information in the report. The auditor selects which measures will be performed, by means of, among
other things, assessing the risks of there being material inaccuracies in the report due to either
improprieties or errors. In this risk assessment, for the purpose of formulating review measures which
are appropriate based on the circumstances, but not for the purpose of providing an opinion as to the
efficiency of the companies’ internal control, the auditor takes into consideration those aspects of the
internal control which ave relevant to the manner in which the board has produced the report. The
review has been limited to an overall analysis of the report and its documentation, as well as enquiries
made of the employees of the company. Consequently, my verification is based on a limited degree of
certainty as compared with an audit. I believe that the evidence that I have obtained is a sufficient and
appropriate basis for my opinion.
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Uttalande
Opinion

Jag anser att de dtgéirder som vidtas och som medfor att varken bolagets bundna egna kapital eller dess
aktiekapital minskar &r &ndamalsenliga och att de bedémningar som har gjorts om effekterna av dessa
atgirder 4r riktiga.

In my opinion, the measures taken, which entails that neither the company’s restricted equity nor its
share capital decreases, are appropriate and the assesments made of the effects thereof are, in my
view, correct.

Ovriga upplysningar

Other information

Styrelsen har i sin redogérelse redogjort for de atgérder som foreslagits for att bolagets bundna egna
kapital och bolagets aktickapital inte skall minska. Som styrelsen anger foreslés ett beslut om
nyemission fattas i samband med minskningsbeslutet. Da nyemissionen, varigenom aktiekapitalet 6kas
med belopp som minst motsvarar minskningsbeloppet, planeras antas av bolagsstimman i samband
med beslutet om minskning av aktiekapitalet, kommer bolagets nuvarande bundna egna kapital och
bolagets aktiekapital sammantaget inte ha minskat efter att de foreslagna atgirderna genomforts.

The board of directors has, in its report, given an account of the measures to be taken in order to
prevent the company’s restricted equity and shave capital from reduction. The board of directors has
proposed an issue of new shares in connection with the resolution on the share capital reduction. As
the issue of new shares, through which the share capital will be increased by an amount
corresponding to at least the reduction amount, is expected to be approved by the general meeting in
connection with the resolution on the share capital reduction, the company’s restricted equity and
share capital will, as a result of the measures, in fact not be decreased.

Detta yttrande har endast till syfte att fullgéra det krav som uppstills i 20 kap 14 § aktiebolagslagen

och far inte anvindas for nagot annat dndamal.
The sole purpose of this statement is to satisfy the requirement imposed by Chapter 20, Section 14 of
the Companies Act and the statement may not be used for any other purpose.

Stockholm den 10 oktober 2014
Stockholm, 10 October 2014

Elena Entina

Auktoriserad revisor Far
Carlsson & Partners Revisionsbyrd AB




