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IMPORTANT INFORMATION

This prospectus (the “Prospectus”) has been prepared by XPartners Group AB (publ), Reg. No. 559311-4704 (the “Company” or the “Issuer”, and the Company’s direct
and indirect subsidiaries bsv arkitekter & ingenjorer AB, Reg. No. 556682-6573, B&B Bro & Betong Projektledning AB, Reg. No. 556447-8641, Fidell BM AB, Reg.
No. 556943-8616, Consultive Viasteras AB, Reg. No. 556918-7684, Infra Action Sweden AB, Reg. No. 556995-8407, Infra Action Gbg AB, Reg. No. 559147-5685, Infra
Action XW AB, Reg. No. 559147-5701, Infra Action YZ AB, Reg. No. 559147-5693, Infra Action BD AB, Reg. No. 559224-4858, Infra Action Sth AB, Reg. No.
559147-5719, Hedstrom & Taube Gruppen AB, Reg. No. 556742-6746, Hedstrom och Taube Projektledning AB, Reg. No. 556518-4602, KMPJ Sverige AB, Reg. No.
559083-6119, KMP Mitteknik AB, Reg. No. 559083-6127, Kaver & Mellin AB, Reg. No. 556709-4817, Kéver & Mellin i Tierp AB, Reg. No. 559231-6433, Kaver &
Mellin i Stockholm AB, Reg. No. 556921-9966, Net Solution Partner Sweden AB, Reg. No. 556800-0185, NXTLEV Holding AB, Reg. No. 559175-8288, NXTLEV
AB, Reg. No. 559052-8435, Mats Stromberg Ingenjorsbyrd AB, Reg. No. 556403-4089, P O Andersson Konstruktionsbyrad Aktiebolag, Reg. No. 556289-3213, Pro-
jektkompaniet i Motala AB, Reg. No. 559188-1197, Projektstaben i Sverige AB, Reg. No. 556444-3074, Projektstugan Stockholm AB, Reg. No. 559157-5278, Toofab
AB, Reg. No. 556958-1001, Theta Engineering AB, Reg. No. 559004-2007, Vibroakustik Sverige AB, Reg. No. 556661-7972, XER Management AB, Reg. No. 559103-
9515, XER Projekt AB, Reg. No. 559200-3478, Wavecon AB, Reg. No. 559199-2556, Viz Arkitektkontor AB, Reg. No. 556579-5746, CollinSimic Infraprojekt AB,
Reg. No. 556911-8069, Contekton Arkitekter Fyrstad AB, Reg. No. 556556-5024, EnSuCon AB, Reg. No. 559161-3608, Epsilon Byggkonsult Aktiebolag, Reg. No.
556327-4439, Qreo AB, Reg. No. 559166-7323, Red Management AB, Reg. No. 556885-4326, Revelopment Consulting AB, Reg. No. 556815-7902, Teknikkonsulterna
i Kiruna AB, Reg. No. 559151-6025, VCON VVS Konsult AB, Reg. No. 556562-0761, HTJ Holding Oy, Reg. No. 3235619-1, Rakennuttajatoimisto HTJ Oy, Reg. No.
1514298-4, XP Finland Holding Oy, Reg. No. 3445655-9, Planera Oy, Reg. No. 2701216-7, Rapp Oy, Reg. No. 0779955-6, Vison Oy, Reg. No. 2481700-7, Aqvila A/S,
Reg. No. 33356668, M&E Engineering A/S, Reg. No. 21145378, XPartners Denmark Holding ApS, Reg. No. 44943298, PLH Arkitekter A/S, Reg. No. 27919502, Cubic
Group ApS, Reg. No. 30735609, Harper & Vedel A/S, Reg. No. 42225649, NT Consulting ApS, Reg. No. 30723740, Centerpoint AS, Reg. No. 984 570 015, XPartners
Norway Holding AS, Reg. No. 934 045 181, P7 Prosjekt AS, Reg. No. 915 859 526, T-2 Prosjekt AS, Reg. No. 880 120 522, Ling Prosjekt AS, Reg. No. 924 911 239,
Dynabyte Consulting AS, Reg. No. 993 842 621, Stabil AS, Reg. No. 915 868 533, Konsel AS, Reg. No. 823 720 432, Teknaconsult AS, Reg. No. 987 806 826, Nosyko
AS, Reg. No. 997 466 578, and other subsidiaries from time to time (the subsidiaries, jointly the “Subsidiaries”) unless otherwise indicated by the context, the “Group”
and each a “Group Company”), in relation to the application for listing of SEK 4,400,000,000 senior secured floating rate bonds with ISIN: SE0025197908 (the “Bonds”)
on the corporate bond list of Nasdaq Stockholm Aktiebolag, Reg. No. 556420-8394 (“Nasdaq Stockholm”). The Bonds consist of SEK 3,000,000,000 initial bonds issued
on 26 June 2025 (the “Initial Bonds™), SEK 1,000,000,000 subsequent bonds issued on 26 January 2026 (the “First Subsequent Bonds”) and SEK 400,000,000 subse-
quent bonds issued on 9 June 2026 (the “Second Subsequent Bonds”, and together with the First Subsequent Bonds, the “Subsequent Bonds™). Each Bond has a Nominal
Amount of SEK 1,250,000. Danske Bank A/S, Danmark, Sverige Filial has acted as issuing agent in connection with the issue of the Bonds (the “Issuing Agent”).

This Prospectus has been prepared in accordance with the standards and requirements under the Regulation (EU) 2017/1129 of the European Parliament and of the Council
of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC
(the “Prospectus Regulation”) and the rules and regulations connected thereto, as applicable. This Prospectus is governed by Swedish law and the courts of Sweden have
exclusive jurisdiction to settle any dispute arising out of or in connection with this Prospectus. This Prospectus has been produced in an English version only and shall be
read together with all documents which have been incorporated by reference (see “Documents incorporated by reference”) and any supplements to this Prospectus. This
Prospectus will be available at the Swedish Financial Supervisory Authority’s website www.fi.se and the Company’s website www.xpartnersgroup.com. Paper copies
may be obtained from the Company. Unless otherwise stated or required by context, terms defined in the terms and conditions for the Bonds in this Prospectus (the
“Terms and Conditions”) shall have the same meaning when used in this Prospectus.

Except where expressly stated otherwise, no information in this Prospectus has been reviewed or audited by the Company’s auditor. Certain financial and other numerical
information set forth in this Prospectus has been subject to rounding. This Prospectus shall be read together with all documents incorporated by reference in, and any
supplements to, this Prospectus. In this Prospectus, any references made to “SEK” refer to Swedish krona.

Investing in bonds is not appropriate for all investors. Each investor should therefore evaluate the suitability of an investment in the Bonds in light of its own circumstances.
In particular, each investor should: (a) have sufficient knowledge and experience to carry out an effective evaluation of (i) the Bonds, (ii) the merits and risks of investing
in the Bonds, and (iii) the information contained or incorporated by reference in the Prospectus or any supplements; (b) have access to, and knowledge of, appropriate
analytical tools to evaluate in the context of its particular financial situation the investment in the Bonds and the impact that such investment will have on the investor’s
overall investment portfolio; (c) have sufficient financial resources and liquidity to bear all of the risks resulting from an investment in the Bonds, including where principal
or interest is payable in one or more currencies, or where the currency for principal or interest payments is different from the investor’s own currency; (d) understand
thoroughly the Terms and Conditions and the other Finance Documents and be familiar with the behaviour of any relevant indices and financial markets; and (e) be able
to evaluate (either alone or with the assistance of a financial adviser) possible scenarios relating to the economy, interest rates and other factors that may affect the
investment and the investor’s ability to bear the risks.

This Prospectus is not an offer for sale or a solicitation of an offer to purchase the Bonds in any jurisdiction. It has been prepared solely for the purpose of listing the
Bonds on the corporate bond list on Nasdaq Stockholm. This Prospectus may not be distributed in or into any country where such distribution or disposal would require
any additional prospectus, registration or additional measures or contrary to the rules and regulations of such jurisdiction. Persons into whose possession this Prospectus
comes or persons who acquire the Bonds are therefore required to inform themselves about, and to observe, such restrictions. The Bonds have not been and will not be
registered under the US Securities Act of 1933, as amended (the “Securities Act”), or any U.S. state securities laws and may be subject to U.S. tax law requirements and
may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons. The Issuer has not undertaken to register the Bonds under the
Securities Act or any U.S. state securities laws or to affect any exchange offer for the Bonds in the future. Furthermore, the Issuer has not registered the Bonds under any
other country’s securities laws. It is the investor’s obligation to ensure that the offers and sales of the Bonds comply with all applicable securities laws.

This Prospectus may contain forward-looking statements and assumptions regarding future market conditions, operations and results. Such forward-looking statements
and information are based on the beliefs of the Company’s management or are assumptions based on information available to the Group. The words “considers”, “intends”,
“deems”, “expects”, “anticipates”, “plans” and similar expressions indicate some of these forward-looking statements. Other such statements may be identified from the
context. Any forward-looking statements in this Prospectus involve known and unknown risks, uncertainties and other factors which may cause the actual results, perfor-
mances or achievements of the Group to be materially different from any future results, performances or achievements expressed or implied by such forward-looking
statements. Further, such forward-looking statements are based on numerous assumptions regarding the Group’s present and future business strategies and the environment
in which the Group will operate in the future. Although the Company believes that the forecasts of, or indications of future results, performances and achievements are
based on reasonable assumptions and expectations, they involve uncertainties and are subject to certain risks, the occurrence of which could cause actual results to differ
materially from those predicted in the forward-looking statements and from past results, performances or achievements. Further, actual events and financial outcomes
may differ significantly from what is described in such statements as a result of the materialisation of risks and other factors affecting the Group’s operations. Such factors
of a significant nature are mentioned in the section “Risk factors” below.

As at the date of this Prospectus, the Swedish Financial Benchmark Facility AB (“SFBF”), which provides STIBOR, appears on the register of administrators and
benchmarks established and maintained by the European Securities and Markets Authority pursuant to article 36 of the Benchmark Regulation (Regulation (EU)
2016/1011).
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RISK FACTORS

An investment in the Bonds issued by the Issuer involves a high degree of financial risk. You should
carefully consider all information in this Prospectus, including the risks described below, and make
an independent evaluation before you decide to invest in the Bonds.

This section describes risk factors deemed to be of importance for the Issuer and its direct and indi-
rect subsidiaries. If any of the risks described in this section occur, the business, financial condition
and results of operations of the Group could be materially and adversely affected, which could have
a material adverse effect on the Issuer’s ability to meet its obligations under the Bonds, including
payment of interest and repayment of principal, and investors could lose all or part of their invest-
ment. Furthermore, in the event that several risks occur at the same time, this may lead to material
consequences, irrespective of the impact of each such risk taken in isolation. In addition, this section
describes risk factors relating to the Bonds as financial instruments.

The risk factors presented in this section are those which the Issuer is aware of and which the Issuer
deems material for taking an informed decision whether to invest in the Bonds. The risks presented
herein are not exhaustive. Other risks not currently known to, or not currently considered to be
material by, the Issuer may also affect the Group’s business, financial condition and results of oper-
ations, and consequently the Issuer’s ability to meet its obligations under the Bonds. The risk factors
are presented in categories where the most material risk, in the assessment of the Issuer based on
the probability of its occurrence and the expected magnitude of its negative impact, is presented first
under each category. Subsequent risk factors in the same category are not ranked in any particular
order.

Unless otherwise defined, capitalised terms used in this section have the meaning given to them in
the Terms and Conditions.

Risks relating to the Issuer and the Group
Risks relating to the Group’s expansion and organisation

Risks relating to the Group’s growth strategy and acquisitions

Acquisitions are a key element of the Group’s buy-and-build growth strategy. Since the Group was
founded in 2021, the Group has completed a large number of acquisitions and expanded its geo-
graphical footprint from Sweden into other Nordic countries, including Denmark, Finland and Nor-
way. In April 2026, the Group further expanded into the Netherlands.

If the Group fails to identify and secure suitable acquisition targets, this may impede the Group’s
ability to grow at the intended pace, potentially limiting market expansion, revenue growth and com-
petitive positioning. Furthermore, there is a risk that the Group will not be able to acquire new com-
panies at favourable commercial conditions or at all due to, among others, prolonged or difficult
negotiations, competing bids, cancelled sales processes, failure to obtain required competition clear-
ance or other regulatory approvals and/or lack of funding.
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Following completion of an acquisition, the Group may experience issues relating to integration of
the acquired company, including (but not limited to) in respect of financial reporting, which may
require time and attention from the Group’s management and/or give rise to additional costs. Acqui-
sitions may also expose the Group to unknown liabilities. Before making an investment in a company
or business, the Group assesses the value and potential return on the investment. In making such
assessment and otherwise conducting due diligence, the Group relies on both internal resources and
investigations by third parties. There is a risk that due diligence examinations carried out by the
Group or third parties are insufficient and/or otherwise fail to reveal all of the risks, or the full extent
of the risks, associated with an acquired company or business. Post-acquisition, the Group may dis-
cover risks or other issues which were not disclosed or known to the Group at the time of acquisition.
To the extent that the Group has obtained warranties and indemnities from the sellers in respect of
an acquired company and/or taken out insurance, such warranties and indemnities and/or insurance
(if any) may be subject to limitations, including, among others, limitations in respect of covered
matters, deductibles, maximum amount and/or time limitations. As a result, the Group may incur
losses that may not be recoverable from the sellers or the insurer, in part or at all. This could have a
material adverse effect on the Group’s business, financial condition and results of operations and
may negatively impact on the Issuer’s ability to satisfy its obligations under the Bonds.

In addition, in some cases the Group’s acquisition agreements include earn out provisions with fur-
ther consideration being payable by the Group upon certain performance targets being met. Future
payment under such earn out provisions may put pressure on the Group’s liquidity at the time such
payments are required to be made, which could have a negative impact on the Issuer’s financial
resources and liquidity.

Risks relating to governance and internal controls

The Group comprises several entrepreneurially driven companies. The Group applies an entrepre-
neurial operating model which, within certain limitations, grants considerable autonomy to the Is-
suer’s subsidiaries. At the same time, this structure places a significant degree of responsibility on
the subsidiaries and a need for the Issuer to adequately control and monitor the activities and devel-
opment of the subsidiaries. If the corporate governance and internal control procedures of the Group
are not implemented or applied properly, there is a risk that failures arise and are not detected, which
may result in unexpected financial losses as well as damage to the Group’s reputation. In particular,
if financial reporting guidelines issued by the Issuer to its subsidiaries are not complied with and/or
financial information is not communicated properly and timely by the subsidiaries to the Issuer, the
Group may suffer significant financial losses. This could have a material adverse effect on the
Group’s business, financial condition and results of operations and may negatively impact on the
Issuer’s ability to satisfy its obligations under the Bonds.

Risks relating to the Group’s business activities and industry

Risks relating to attraction and retention of qualified personnel

The Group’s ability to execute assignments and projects and obtain new contracts depends on its
ability to attract and retain key personnel, including senior managers, highly skilled employees, pro-
ject managers and other professionals. There is significant competition for personnel who possesses
the skills needed to perform the services that the Group offers. In a competitive environment, there
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is a risk of losing personnel to competitors who may pay higher salaries and/or offer more competi-
tive benefits. If key personnel decides to leave the Group, this may result in a loss of knowhow and
the Group may not be able to recruit personnel with comparable qualifications and expertise in a
timely manner. It is also essential that the Group is able to recruit qualified personnel on a regular
basis, including to support the continued expansion of the Group’s business. If the Group fails to
attract and retain key personnel, the Group may be unable to win new assignments and projects and/or
deliver its services up to the quality standards that are expected by customers. In addition, the Group
could be forced to use more sub-consultants, which in turn could have a negative impact on profit
margins. Any failure by the Group to successfully attract and retain qualified personnel could have
a material adverse effect on the Group’s business, financial condition and results of operations and
may negatively impact on the Issuer’s ability to satisfy its obligations under the Bonds.

Risks relating to utilisation of personnel

The Group’s business is dependent on its human capital and the Group must adequately use its work-
force in order to achieve profitability. The rate at which the Group utilises its workforce is affected
by a number of factors, including the Group’s ability (i) to transfer employees between assignments
and projects, (ii) to forecast demand for its services and thereby maintain an appropriate headcount,
(iii) to manage attrition, (iv) to match the skills of its employees to the needs of the marketplace and
(iv) to secure a sufficient number of assignments and projects to maintain employee engagement. If
the Group over-utilises its workforce to the extent that employees become exhausted or disengaged,
it may lead to an increase in the rate of employee attrition. On the other hand, if the Group under-
utilises its workforce, profit and profit margins may be adversely affected. This may occur, for ex-
ample, where assignments or projects are delayed for whatever reason to the extent that the Group
may not be able to utilise employees dedicated to that assignment or project for other assignments or
projects in the interim. If the Group experiences significant levels of employee attrition or inade-
quately utilises employee capacity, it could have a material adverse effect on the Group’s business,
financial condition and results of operations and may negatively impact on the Issuer’s ability to
satisfy its obligations under the Bonds.

Risks relating to pricing of the Group’s services

The Group principally enters into contracts with pricing terms based on agreed hourly rates, which
reflect the Group’s expectations regarding, among others, the expertise required for performance of
the relevant assignment or project. If, for whatever reason, the execution of the assignment or con-
tract requires the Group to employ personnel with higher levels of expertise than envisaged and/or
engage sub-consultants at a higher cost, this may result in additional costs and loss of profit. Further-
more, a smaller part of the Group’s revenue derives from fixed-price contracts. If completion of an
assignment or project subject to a fixed price becomes more extensive than envisaged, the Group
may incur losses. If any of these factors were to materialise, this could have a material adverse effect
on the Group’s business, financial condition and results of operations and may negatively impact on
the Issuer’s ability to satisfy its obligations under the Bonds.

Risks relating to insurance in respect of customer claims and liabilities

As a professional service provider in the consulting sector, the Group may become liable for cus-
tomer claims that arise from the provision of its services. There is a risk that the Group’s liability
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insurances may not cover, in part or at all, any claims brought against the Group by its customers or
other third parties in the course of the Group providing its services. The Group’s insurance policies
have various exclusions, and the Group may be subject to liability claims for which the Group has
no coverage. Furthermore, the Group may incur costs and management resources in dealing with
potential liability claims, including (but not limited to) costs of court proceedings and other litigation.
Any lack of insurance coverage (in whole or in part) for claims brought against the Group by its
customers or other third parties could have a material adverse effect on the Group’s business, finan-
cial condition and results of operations and may negatively impact on the Issuer’s ability to satisfy
its obligations under the Bonds.

Risks relating to public customers

The Group generates a substantial portion of its revenue from customers in the public sector. Assign-
ments and projects involving the public sector are subject to a number of risks relating to the public
sector contracting process. Among others, public sector assignments and projects are generally sub-
ject to public procurement (in Swedish: offentlig upphandling) rules. Under these rules, services are
generally re-tendered on a regular basis, and, as a result, the Group may be required to participate in
a tender to maintain existing public contracts and is subject to the risk of losing public sector cus-
tomers as a result of future tender processes.

The terms and conditions of public sector contracts often have limited or no room for negotiation
with a risk of the Group being rejected from the tender if the Group includes reservations that are
deemed material. The terms and conditions of public sector contracts can also be more onerous for
the Group than private sector contracts and may include, among others, more punitive service level
penalties and less advantageous limitations on the Group’s liability. In addition, public sector con-
tracts are often subject to more publicity than other contracts and any negative publicity related to
such contracts, regardless of the accuracy of such publicity, may adversely affect the Group’s busi-
ness or reputation.

Should any of the above risks materialise, it could significantly reduce the Group’s revenue and profit
from public sector contracts, which in turn could have a material adverse effect on the Group’s busi-
ness, financial condition and results of operations and may negatively impact on the Issuer’s ability
to satisfy its obligations under the Bonds.

Risks relating to the use and performance of business partners and sub-consultants

In some cases, the Group depends on business partners and sub-consultants in order to perform ser-
vices in a timely manner and in compliance with customer agreements. If the Group is unable to
engage business partners or sub-consultants at a reasonable cost, or if the amount payable to business
partners or sub-consultants exceeds its estimates, the Group’s ability to receive or agree about new
assignments and projects or complete assignments and projects in a timely manner and/or at the
expected profit may be impaired. In addition, if business partners or sub-consultants are unable to
deliver their services according to the agreed terms for whatever reason, including (but not limited
to) due to financial distress, the Group may be required to buy the services from another source which
may not be available at an acceptable price or at all. If business partners or sub-consultants violate
labour, environmental or other laws, regulations, policies or codes of conduct, this could also harm
the Group’s reputation as it may be associated with that of its business partners and sub-consultants.
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Each of these factors could have a material adverse effect on the Group’s business, financial condi-
tion and results of operations and may negatively impact on the Issuer’s ability to satisfy its obliga-
tions under the Bonds.

Risks relating to the competitive environment

The Group operates in competitive markets and faces current and prospective competition within all
of its business segments and geographic markets. There is a risk that the Group may not be able to
maintain or increase its market share to the extent that current and future competitors may have
greater financial and other resources and/or may be better positioned to adjust to changing market
conditions.

A key element of competition faced by the Group is other groups attempting to grow through acqui-
sitions in the same way as the Group, potentially pushing up prices of acquisition targets. Signifi-
cantly increased competition from one or more competitors within any of the Group’s business seg-
ments and geographic markets may entail a risk of reduced market shares for the Group. If the Group
is unsuccessful in maintaining a competitive position as regards quality, price, delivery certainty,
geographic spread, brand recognition, customer service and a broad product range, and/or if it fails
to adapt to changing market conditions or otherwise is unsuccessful in competing with its competi-
tors, this may result in a reduced demand for the Group’s development and services. Furthermore,
the Group’s expansion into new countries or markets is subject to certain barriers to entry which
could be difficult for the Group to overcome. For example, the Group may not be able to develop the
necessary networks and gain sufficient market share in a new country or market, which in turn may
result in a failure to realise the expected return on investment. If the Group fails to compete efficiently
in its current markets and/or any future new markets, this could have a material adverse effect on the
Group’s business, financial condition and results of operations and may negatively impact on the
Issuer’s ability to satisfy its obligations under the Bonds.

Risks relating to sustainability and ESG matters

The provision of sustainability-focused consulting services is a part of the Group’s value proposition.
If the Group fails to continuously develop its sustainability-focused offering to meet customer de-
mand and respond to evolving legislation, regulation and standards in respect of Environmental, So-
cial and Governance (“ESG”) matters, the Group may not be able to compete efficiently. The rapidly
evolving legislation, regulation and standards in respect of ESG matters may also pose challenges
for the Group relating to navigating the complex legal framework. If the Group fails to meet customer
demand in respect of ESG matters and/or adopt and comply with relevant ESG legislation, regulation
and standards, this could have a material adverse effect on the Group’s business, financial condition
and results of operations and may negatively impact on the Issuer’s ability to satisfy its obligations
under the Bonds.

Risks relating to IT and cyber security

The Group’s activities depend on the reliability and security of its information technology (“IT”)
systems and digital security. The Group’s IT systems, some of which are managed by third parties,
are susceptible to being compromised, damaged, disrupted or shut down due to, among others, fail-
ures during the process of upgrading or replacing software, databases or components, power or
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network outages, hardware failures, cyber-attacks (including viruses and computer intrusions), user
errors or natural disasters. The cyber threat is constantly evolving and attacks are becoming more
sophisticated. The Group and its service providers may not be able to prevent third parties from
breaking into the Group’s IT systems or gaining access to confidential or sensitive information held
in the system, which could, in severe cases, result in significant disruption of the Group’s business
critical supplies of data. The Group’s security measures may not be sufficient to prevent a material
disruption, breach, or compromise of its IT systems in the future, which could result in loss of reve-
nue and/or additional costs as well as significant damage to the Group’s reputation and business
relationships. This could have a material adverse effect on the Group’s business, financial condition
and results of operations and may negatively impact on the Issuer’s ability to satisfy its obligations
under the Bonds.

Risks relating to technological developments and artificial intelligence (A1)

For the Group to compete efficiently and grow, the Group must continue to offer relevant and high
quality consulting services to address the customer’s changing needs. In recent years, there has been
an increased interest in, and use and development of, artificial intelligence (“AlI”), including in rela-
tion to using advanced technologies to enhance decision making and productivity, lower costs and
optimise customer experiences, for example via machine learning and by collecting data about indi-
vidual customers’ behaviours to create risk profiles. Al based technologies are still emerging, and
their use and potential reach is not yet known. The Group might be required to expend significant
resources on the implementation of Al to support its operations. Furthermore, if new technologies
emerge, the Group’s existing services may face increased competition. Adopting and implementing
third-party software (including Al based technologies) into the Group’s services may entail technical
and business risks and may require considerable investment of technical and financial resources.
There is a risk that the Group may not be able to anticipate and respond to technological changes in
a timely manner or at all. This may result in decreased demand for the Group’s services, which could
have a material adverse effect on the Group’s business, financial condition and results of operations
and may negatively impact on the Issuer’s ability to satisfy its obligations under the Bonds.

Risks relating to financial matters and market risks

Risks relating to economic, political and market conditions

Demand for the Group’s services is cyclical and may be vulnerable to adverse developments in the
economic, political and market conditions, including economic downturns, public sector austerity
programmes, reductions in private sector spending and/or reduced activity in the markets in which
the Group operates. The international macroeconomic situation has in recent years been characterised
by uncertainty due to, among others, increased levels of public debt in many of the leading global
economies, interest rate volatility and inflation, the ongoing military conflict in Ukraine, tensions in
the Middle East, the European energy crisis, shipping security risks around the Red Sea, supply-
chain constraints and restrictions on international trade. In addition, the policies of the current U.S.
administration have introduced significant near-term uncertainty with potential longer-term macroe-
conomic implications, including the broad economic tariffs imposed by the United States against
various countries. On February 28, 2026, Israel and the United States commenced a joint operation
against Iran, which has led Iran to launch ballistic missiles and drones against Israel and other coun-
tries in the region, including the United Arab Emirates, Bahrain and Qatar, as well as against U.S.
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targets in the Middle East. In addition, the Strait of Hormuz may be rendered non-operational, leading
to disruption of the global supply chain, including in oil and gas, which could potentially destabilize
the Israeli and global economies. As of the date of this Prospectus, this operation is undergoing and
its outcome and the effect that it may have on our business are uncertain.

As the Group’s consultancy services are performed principally in the Nordic region (including Swe-
den, Denmark, Finland and Norway), the Group is particularly exposed to changes in the economic,
political and market conditions in the Nordic markets. The Group recently expanded into the Neth-
erlands and is thereby also exposed to changes in the economic, political and market conditions in
the Netherlands. There is a risk that any future increased volatility and deterioration in economic
conditions and financial markets particularly in the Nordic region may adversely affect demand for
the Group’s services. Increasing levels of inflation and higher interest rates could lead to more con-
servative spending patterns among the Group’s customers. Limitations on the availability of capital
and/or higher costs of capital for financing expenditures may also cause the Group’s customers to
reduce their capital budgets and outlays, which in turn could result in project modifications, delays
and/or cancellations. Furthermore, if the political climate in the Group’s markets change such that
the Group’s public sector customers are allocated materially smaller budgets for consulting services,
the Group’s public sector customers may be unable to retain the Group’s services.

Any reduction in demand for the Group’s services due to adverse developments in the economic,
political and/or market conditions could have a material adverse effect on the Group’s business, fi-
nancial condition and results of operations and may negatively impact on the Issuer’s ability to satisfy
its obligations under the Bonds.

Risks relating to fluctuations in market interest rates

The Group is exposed to the risk of fluctuations in market interest rates. The Group’s principal fi-
nancing comprises the Bonds and a super senior revolving credit facility (the “Super Senior RCF”).
The Bonds carry a floating interest rate by reference to STIBOR, and the Super Senior RCF carries
a floating interest rate by reference to the applicable benchmark rate for the relevant currencies. The
Group may also in the future issue or borrow additional debt with a floating interest rate by reference
to benchmark rates. Consequently, an increase in STIBOR or other applicable benchmark rates could
increase the Group’s financing costs in respect of present and/or future debt of the Group. The Group
may not enter into interest rate hedging to limit its exposure to fluctuations in market interest rates,
and/or any such interest rate hedging may not cover all of the Group’s debt with floating interest rate
and/or be available at all times.

Any significant increase of the Group’s financing costs due to increasing market interest rates could
have a negative impact on the Group’s liquidity position and could potentially result in a breach of
financial covenants under the Group’s financing arrangements. This could have a material adverse
effect on the Group’s financial position and the Issuer’s ability to meet its payment obligations under
the Bonds.

Risks relating to currency fluctuations

While the Group’s functional and operating currency is Swedish krona (SEK), the Group operates
within, and generates revenue from, other jurisdictions, including Denmark, Finland, Norway and
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the Netherlands. Accordingly, the Group is exposed to foreign currency risks relating to the Danish
kroner (DKK), the euro (EUR) and the Norwegian krone (NOK). The Group may also in the future
expand into new jurisdictions which may give rise to exposures to other currencies. Changes in the
exchange rate between SEK and other currencies to which the Group is exposed may influence the
Group’s financial results and could have a negative impact on the Group’s financial condition and
results of operations. The Group does not currently hedge against foreign currency exposure. In some
cases, both income and expenses are incurred in the local currency which provides a natural hedge
to some extent, but in other cases there is no such match. Consequently, fluctuations in foreign ex-
change rates could have a material adverse effect on the Group’s cash flows and financial position.

Risks relating to the Group’s access to financing

The Group’s buy-and-build growth strategy is dependent upon continued access to debt financing to
finance future acquisitions. In addition, the Group may need to borrow or issue additional debt fi-
nancing to finance its operations and/or refinance its existing debt financing, including the Bonds.
The Group’s ability to successfully obtain new debt financing is dependent on the conditions of the
capital markets and its financial condition at such time. The Group is principally financed in the
Nordic bond market, which has been subject to substantial volatility in recent years stemming from,
among others, challenging macroeconomic conditions. The Group’s access to financing sources may
not be available on favourable terms or at all, which could have a material adverse effect on the
Group’s business, financial condition and results of operations and thereby on the Issuer’s ability to
fulfil its obligations under the Bonds.

Customer credit risks

The Group allows its customers to pay the Group on customary terms where payment falls due within
various periods of time after the Group has delivered on its obligations. Accordingly, the Group is
exposed to the credit risk that a customer delays or defaults on an outstanding payment obligation to
the Group in the form of receivables due from the customers to the Group. Financial and operational
challenges experienced by the Group’s customers may impact the Group’s ability to collect outstand-
ing receivables fully or in a timely manner, or at all, which in turn could lead to credit losses. An
increase in credit losses or failure by customers to meet their payment obligations towards the Group
could have an adverse impact on the Group’s liquidity and income as a consequence of bad debt. If
a number of the Group’s customers delay or default on their payment obligations, or if certain of the
Group’s larger customers delay or default on a consistent basis, the loss of revenue may have a ma-
terial adverse effect on the Group’s business, financial condition and results of operations and may
negatively impact on the Issuer’s ability to satisfy its obligations under the Bonds.

Risks relating to laws, regulations and compliance

Risks relating to Swedish and international tax legislation

The Group is subject to Swedish and foreign tax legislation applicable to its activities, including (but
not limited to) rules on transfer pricing and value added tax. As a consequence of globalisation and
growing world trade, tax authorities worldwide have increased their focus on transfer pricing with
respect to cross-border intra-group transactions. In the event that the Group’s operations
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inadvertently violated transfer pricing rules, this could result in an increased tax cost. If the competent
authorities in any of the jurisdictions in which the Group operates do not agree with the Group’s
assessment, there is a risk that the Group’s transfer pricing regime may be subject to challenge, which
could result in increased taxes and/or other costs to the Group.

The applicable Swedish and foreign tax legislation may change from time to time, which could also
result in an increase of the Group’s tax liabilities. Tax laws are complex and subject to subjective
evaluations and interpretative decisions. The Group may be subject to tax audits aimed at assessing
its compliance with direct and indirect taxes, and there is a risk that the tax position taken by the
Group differs from the tax authorities’ interpretation of the applicable Swedish and foreign tax leg-
islation, which may lead to increased tax liabilities and other penalties. Relatedly, the Group may
from time to time be involved in disputes regarding its tax position with the relevant tax authorities.
Any such disputes may result in increased taxes and/or penalties if the matter is decided against the
Group, as well as costs relating to conducting administrative and/or legal proceedings.

Any failure by the Group to comply with applicable Swedish and foreign tax legislation, any changes
to applicable Swedish and foreign tax legislation and/or any unfavorable outcomes from current or
future disputes or proceedings could have a material adverse effect on the Group’s business, financial
condition and results of operations.

Risks relating to General Data Protection Regulation (GDPR)

The Group processes personal data, including both customer data and data of its employees. The
Group is processing, among others, sensitive information concerning bank accounts and agreements.
The customers could suffer if such information would fall into the wrong hands due to failures or
breaches of the IT systems utilised by the Group to process personal data or due to unsatisfactory
data protection practices.

The Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 2016 on
the protection of natural persons with regard to the processing of personal data and on the free move-
ment of such data, and repealing Directive 95/46/EC (General Data Protection Regulation) (the
“GDPR”) is applicable in all EU member states and includes requirements for the handling of per-
sonal data. Ensuring compliance with GDPR in the context of the Group remains challenging and
there is a risk that the measures taken by the Group to maintain and process personal data of its
customers and employees in compliance with the GDPR could prove to be insufficient or that, for
instance, a misinterpretation of the GDPR would lead to the Group being considered not fully com-
pliant. Failure to comply with the GDPR may subject the Group to significant monetary sanctions
and claims for damages.

Risks relating to changes in law and regulation

The Group is subject to numerous laws and regulations applicable to, among others, the consultancy
services offered by the Group, acquisitions undertaken by the Group as well as employment matters.
Changes in laws and regulations or the interpretation thereof applicable to the Group or the introduc-
tion of new laws and regulations could increase compliance costs, impact the financial position of
the Group, mandate significant costly changes to the way the Group operates and/or impact the
Group’s ability to increase or maintain competitive prices for its products and services. In addition,
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failure to comply with applicable laws and regulations can lead to civil, administrative or criminal
penalties and may also harm the Group’s reputation. Any of these developments, alone or in combi-
nation, could have a material adverse effect on the Group’s business, financial condition and results
of operations and may negatively impact on the Issuer’s ability to satisfy its obligations under the
Bonds.
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Risks relating to the Bonds

Risks relating to credit risks in respect to the Bonds and refinancing risk

Bondholders carry a credit risk towards the Issuer and the Guarantors. Bondholders’ likelihood of
receiving payment under the Bonds is therefore dependent upon the Issuer’s and the Guarantors’
ability to meet their respective payment obligations, which in turn is largely dependent upon the
performance of the Group’s operations and its financial position. The credit risk and the Group’s
financial position are affected by several factors of which some are mentioned above in the section
“Risks relating to the Issuer and the Group” and also, as further described under section “The Issuer’s
dependence on its subsidiaries and the Issuer’s ability to service the debt” below.

Should the Issuer be unable to make repayment under the Bonds, there is a risk that the Bondholders
would find it difficult or impossible to recover the amounts owed to them under the Bonds. Further-
more, there is a risk that an increased credit risk will cause the market to charge the Bonds a higher
premium, which will affect the value of the Bonds negatively.

Another aspect of credit risk is that a deteriorating financial position of the Group may force the
Issuer to refinance the Bonds instead of redeeming the Bonds with cash generated by the Group’s
operations. The Issuers’ ability to successfully refinance the Bonds and other existing external fi-
nancing depends on, among other things, the conditions of debt capital markets and its financial
condition at such time. Should the Issuer be unable to refinance its debt obligations on favourable
terms, or at all, it would have a material adverse negative effect on the Group’s business, financial
position and its results, and in effect, on the Bondholders’ recovery under the Bonds.

Risks related to the intercreditor arrangements

The Issuer may incur additional debt under one or several super senior revolving credit facilities (a
“Super Senior RCF”’) which, in accordance with the terms of an Intercreditor Agreement (as defined
below), ranks senior to the Bonds. Further, the Issuer may incur additional financial indebtedness
which will rank pari passu with the Bonds. The relation between certain of the Issuer’s creditors
(jointly the “Secured Creditors”) and the security agent are governed by an intercreditor agreement
(the “Intercreditor Agreement”). Although the obligations under the Bonds and certain other obli-
gations of the Group towards the Bondholders and the Secured Creditors are secured by first priority
security, there is a risk that the proceeds of any enforcement sale of the security assets will not be
sufficient to satisfy all amounts then owed to the Secured Creditors. Furthermore, if the Issuer issues
subsequent Bonds, the security position of the current Bondholders may be impaired.

The security agent will in accordance with the Intercreditor Agreement in some cases take instruc-
tions from a super senior representative under the Super Senior RCFs. There is a risk that the security
agent and/or a super senior representative under the Super Senior RCFs will act in a manner or give
instructions not preferable to the Bondholders. In addition, the security agent will in some cases take
instructions from a senior representative, being those Senior Creditors whose Senior Debt at that time
aggregate to more than 50 per cent. of the total Senior Debt. If the outstanding Senior Debt towards
other senior creditors than the Bondholders exceed the obligations under the Bonds, the Bondholders
will therefore not be in a position to control the enforcement procedure.
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If the outstanding obligations of the Group towards other Secured Creditors than the Bondholders
increase, there is a risk that the security position of the Bondholders is impaired. Furthermore, there
is a risk that the security will not at all times cover the outstanding claims of the Secured Creditors.

The Intercreditor Agreement also contains provisions regarding the application of proceeds from an
enforcement of security where any agent will receive payments first, secondly any creditor under any
Super Senior Debt (including liabilities under Hedging Obligations) and thirdly any creditor pro rata
under any Senior Debt (including the Bondholders). Any shareholder, intercompany and subordi-
nated debt will rank junior to the Secured Creditors. There is a risk that the enforcement proceeds
will not be sufficient in order for the Issuer to satisfy the waterfall provisions above.

Ability to comply with the Terms and Conditions

The Group is required to comply with the Terms and Conditions, inter alia, to pay interest under the
Bonds. Events beyond the Group’s control, including changes in the economic and business condi-
tions in which the Group operates, may affect the Group’s ability to comply with, among other things,
the undertakings set out in the Terms and Conditions. A breach of the Terms and Conditions could
result in a default under the Terms and Conditions, which could lead to an acceleration of the Bonds,
resulting in the Issuer having to repay the Bondholders at the applicable call premium. It is possible
that the Issuer will not have sufficient funds at the time of the repayment to make the required re-
demption of Bonds.

There is a risk that the Group may default under its future financing arrangements (including the
Terms and Conditions). Additionally, the lenders under any such financing agreement may not grant
waivers or required consents to breaches and there is thus a risk that the relevant creditors accelerate
their claims on the Group, which will be detrimental to the possible recovery of the bondholders.
Historically, the Group has occasionally been in breach of its existing financing, which has in such
cases been mitigated by waivers.

Risks relating to the transaction security

Although the Issuer’s obligations towards the Bondholders are secured by first ranking pledges over
the shares in the Issuer and each Guarantor and claims under certain material intragroup loans of
Group companies, there is no assurance that the proceeds from the enforcement of the secured assets
will be sufficient to fully satisfy all amounts owed to the Bondholders.

The Bondholders are represented by Nordic Trustee & Agency AB (publ) as the security agent (the
“Security Agent”) in all matters related to the transaction security. There is a risk that the Security
Agent, or anyone appointed by it, may fail to properly fulfil its obligations in perfecting, maintaining,
enforcing, or taking other necessary actions concerning the transaction security. As a result of such
contractual provisions, Bondholders will not have the ability to take enforcement action in respect of
the transaction security except through the Security Agent.

In certain jurisdictions, the creation, perfection, and enforcement of security interests may be gov-
erned by specific local laws that may present challenges and introduce risks to the validity and en-
forceability of the transaction security. Additionally, the transaction security in such jurisdictions
may be subject to certain hardening periods, during which Bondholders may not fully benefit from
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the transaction security or may face limitations on the realisation of the security, especially in the
context of insolvency proceedings.

Bondholders also bear the risk associated with the possible insolvency or bankruptcy of the Security
Agent, or a breach of its obligations as Security Agent, as described in the section “The rights of
Bondholders depend on the Agent’s and the Security Agent’s actions and financial standing” below.

The Security Agent is authorised to enter into agreements with members of the Group or third parties
or take other necessary actions to maintain, release, or enforce the transaction security or for the
purpose of settling any matters concerning the Bondholders’ rights to the security.

Risks relating to enforcement of the transaction security

If a Group Company, of which the shares have been pledged in favour of the Bondholders, becomes
subject to foreclosure, dissolution, winding-up, liquidation, recapitalisation, administrative or other
bankruptcy or insolvency proceedings, the shares subject to such pledge may lose significant value.
This is because the subsidiary’s obligations must first be satisfied during the insolvency proceedings,
potentially leaving little or no assets remaining for the Bondholders. As a result, the Bondholders
may not recover the full value (or any value in the case of an enforcement sale) of the shares. Fur-
thermore, the value of the shares subject to pledges may decline over time, especially if the underly-
ing Group company is in financial distress or subject to insolvency proceedings.

The value of any intra-group loan granted by the Issuer or a Guarantor to any subsidiary, which is
secured in favour of the Bondholders, is primarily dependent on the ability of that subsidiary to repay
its loan. If the subsidiary is unable to fulfil its debt obligations following an enforcement of the pledge
over the intra-group loan, the Bondholders may not recover the full or any value of the security
granted over the intra-group loan. Since security over intragroup loans are not perfected at the time
of entry into the relevant security documents, but instead upon the occurrence of a pre-agreed trigger
event, there is a risk that hardening periods will apply in respect of such security following its per-
fection, with subsequent risk for recovery of security, which may result in Bondholders not fully
benefitting from such transaction security or risk facing limitations in relation to enforcement of such
security, especially in the context of insolvency proceedings.

In the event that the proceeds from an enforcement action are insufficient to fully repay all amounts
due under or in respect of the Bonds, the Bondholders will only have an unsecured claim against the
Issuer and its remaining assets (if any) for the outstanding amounts under or in respect of the Bonds.

There is a risk that the insolvency, bankruptcy proceedings or similar in other jurisdictions where
assets are subject to security may limit the ability of the Bondholders to enforce their security inter-
ests over the relevant secured assets. The Bondholders may face delays or challenges in enforcing
their security rights. Local bankruptcy laws may create complexities, including preferences granted
to certain creditors that could limit the Bondholders’ ability to recover value from enforcement of
the pledged shares, loans or real properties. Bankruptcy and liquidation procedures could signifi-
cantly impact the value of the secured assets. In certain jurisdictions, the legal framework regarding
enforcement of security interests may be less developed, creating further uncertainty regarding the
realisation of value from pledged assets.
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Should the proceeds from enforcement actions be insufficient to cover all amounts due under the
Bonds, the Bondholders will have only an unsecured claim against the Issuer, and any remaining
assets available for distribution may be limited or non-existent.

Please also refer to the section “Corporate benefit limitations in providing guarantees and security
to the Bondholders” below.

Rules on capital maintenance

Enforcement of a guarantee or security provided in accordance with the Terms and Conditions may
be limited by the capital maintenance rules imposed under local laws in addition to the express lim-
itations contained in the relevant guarantee or security agreements.

Capital maintenance rules may be applicable in Finland, Denmark and Norway and other countries
and may prevent the reduction of share capital if it would leave the company unable to satisfy its
obligations. As such, enforcement of a guarantee or security provided in accordance with the Terms
and Conditions may be limited by the capital maintenance which could prohibit the reduction of the
relevant company’s registered share capital to below certain levels and direct or indirect repayment
of registered share capital to shareholders, including payments made under guarantees or security in
favour of obligations of a direct or indirect shareholder. As a result, enforcement may be restricted
if payments under or enforcement of the security documents would reduce the amount of its regis-
tered share capital below certain levels and prohibitions on capital reductions could negatively im-
pact creditors’ rights

The above-mentioned jurisdictions may also impose restrictions on the payment of dividends, capital
reductions, and other distributions to shareholders if such payments would affect the company’s abil-
ity to pay creditors. Therefore, enforcement of guarantees or security in these countries may be lim-
ited if payments under or enforcement of the Transaction Documents would lead to a breach of cap-
ital maintenance rules or reduce the company’s ability to meet its obligations. The restrictions may
vary by jurisdiction.

In certain jurisdictions rules may apply prohibiting the return of capital to shareholders in a way that
could affect the solvency of the company. Enforcement of guarantees or security in such jurisdictions
may be constrained if such payments would reduce the company’s registered capital below required
levels. Any enforcement action that leads to a reduction of capital could be limited by such rules.

In all these jurisdictions, the application and interpretation of capital maintenance rules may evolve
over time. There is no certainty that the future interpretation of these laws or new rulings may not
adversely affect the enforceability of the guarantees or security provided under the relevant agree-
ments.

Corporate benefit and financial assistance limitations in providing guarantees
and security to the Bondholders

In general, under Swedish law as well as foreign law, if a limited liability company provides security

and/or guarantees for another party’s obligations without deriving sufficient corporate benefit there-
from, the granting of security and/or guarantees will require the consent of all shareholders of the
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grantor and will only be valid up to the amount the company could have distributed as dividend to
its shareholders at the time the security and/or guarantees were provided. If no corporate benefit is
derived from the security and/or guarantees provided, or if the security and/or guarantees are limited
by financial assistance limitations, the security and/or guarantees will be limited in validity. Conse-
quently, any security and/or guarantee granted by a subsidiary of the Issuer could therefore be limited
which would have an adverse effect on the Bondholders’ security position.

The Issuer’s dependence on its subsidiaries and the Issuer’s ability to service
the debt

A significant part of the Group’s assets and revenues relate to the Issuer’s subsidiaries. Accordingly,
the Issuer is dependent upon receipt of sufficient income and cash flow related to the operation of
and the ownership in the subsidiaries to enable it to make payments under the Bonds. Consequently,
the Issuer is dependent on the subsidiaries’ availability of cash, and their legal ability to make divi-
dends which may from time to time be limited by corporate restrictions and law. Should the Issuer
not receive sufficient income from its subsidiaries, the bondholder’s ability to receive payment under
the Terms and Conditions may be adversely affected.

The Issuer’s ability to service its debt under the Bonds depends upon, among other things how the
Group’s future financial and operating performance will be affected by prevailing economic condi-
tions and financial, business, regulatory and other factors, some of which are beyond the Group’s
control. If the Group’s operating income is not sufficient to service its current or future indebtedness,
the Group will be forced to take actions such as reducing or delaying its business activities, acquisi-
tions, investments or capital expenditures, selling assets, restructuring or refinancing its debt or seek-
ing additional equity capital. There is a risk that the Group will not be able to affect any of these
remedies on satisfactory terms, or at all. This would have a negative effect on the Group’s operations,
earnings, results and financial position.

Subsidiaries, structural subordination and insolvency of subsidiaries

All assets of the Group are owned by, and all revenues are generated in, the subsidiaries of the Issuer.
The subsidiaries are legally distinct from the Issuer and have no obligation to make payments to the
Issuer of any profits generated from their business. The ability of the subsidiaries to make payments
to the Issuer is restricted by, among other things, the availability of funds, corporate restrictions and
legal restrictions (e.g. limitations on value transfers).

If the Issuer is not able to receive funds by way of dividends, licenses, service fees or value transfer
from one or more subsidiary, this could affect the Issuer’s ability to service its payment obligations
under the Bonds which would have a material adverse effect on the Issuer’s business, financial posi-
tion, earnings and result.

The Group or its assets may not be protected from any actions by the creditors of any subsidiary of
the Group, whether under bankruptcy law, by contract or otherwise. In particular, the Terms and
Conditions allows the Group to incur certain debt at subsidiary level. The lenders of such debt would
be structurally senior to the Bondholders in an insolvency scenario with direct claims against the
relevant subsidiaries of the Issuer. These claims could reduce the value of the subsidiaries available
to repay the claims of the Bondholders in an enforcement scenario.
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In addition, defaults by, or the insolvency of, certain subsidiaries of the Group could result in the
obligation of the Group to make payments under parent company financial or performance guaran-
tees in respect of such subsidiaries’ obligations or the occurrence of cross defaults on certain bor-
rowings of the Group.

Security over assets granted to third parties

Subject to certain limitations from time to time, the Issuer may incur additional financial indebted-
ness and provide additional security for such indebtedness. In particular, the Terms and Conditions
permits the Group to incur up to the higher of (i) SEK 110,000,000 (or its equivalent in another
currency or currencies) and (ii) 15.00 per cent. of EBITDA of the Group with separate security over
the assets. Where security is granted in favour of a third-party debt provider, the Bondholders will,
in the event of bankruptcy, re-organisation or winding-up of the Issuer, be subordinated in right of
payment out of the assets being subject to security provided to such third party debt provider. In
addition, if any such third-party debt provider holding security provided by the Group were to enforce
such security due to a default by any company within the Group under the relevant finance docu-
ments, such enforcement could have a material adverse effect on the Group’s assets, operations and,
ultimately, the financial position of the Bondholders.

Interest rate risks

The Bonds’ value depends on several factors, one of the most significant over time being the level
of market interest. The Bonds bear a floating rate interest of STIBOR 3 months plus a margin and
the interest of the bonds. Hence, the interest rate is to a certain extent adjusted for changes in the
level of the general interest rate. There is a risk that an increase of the general interest rate level will
adversely affect the value of the Bonds. The general interest rate level is to a high degree affected by
the Swedish and the international financial development and is outside the Group’s control.

Liquidity risks and secondary market

Even if the Bonds are admitted to trading on Nasdaq Stockholm, an active trading in the Bonds may
not occur and a liquid market for trading in the Bonds may not develop. This may result in that the
Bondholders cannot sell their Bonds when desired or at a price level which allows for a profit com-
parable to similar investments with an active and functioning secondary market.

Lack of liquidity in the market may have a negative impact on the market value of the Bonds. Fur-
thermore, the nominal value of the Bonds may not be indicative compared to the market price of the
Bonds if the Bonds are admitted for trading on a regulated market. The market price of the Bonds
could be subject to significant fluctuations in response to actual or anticipated variations in the
Group’s operating results and those of its competitors, adverse business developments, changes to
the regulatory environment in which the Group operates, changes in financial estimates by securities
analysts and the actual or expected sale of a large number of Bonds, general price and volume fluc-
tuations on the financial markets, as well as other factors. It should also be noted that during a given
time period it may be difficult or impossible to sell the Bonds (at all or at reasonable terms) due to,
for example, severe price fluctuations, close down of the relevant market or trade restrictions im-
posed on the market.
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Benchmark Regulation

The process for determining STIBOR and other interest-rate benchmarks is subject to a number of
legislative acts and other regulations. Some of these acts and regulations have already been imple-
mented whilst some are set to be implemented in the near future. The most extensive initiative in this
respect is the Benchmark Regulation (Regulation (EU) 2016/1011 of the European parliament and
of the council of 8 June 2016 on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds and amending Directives 2008/48/EC
and 2014/17/EU and Regulation (EU) No 596/2014).

The Benchmark Regulation came into force on the 1 January 2018. The Benchmark Regulation ad-
dresses the provision of benchmarks, the contribution of input data to benchmarks and the use of
benchmarks within the European Union. The effect of the Benchmark Regulation cannot yet be fully
determined due, among other things, to the limited time period that the regulation has applied. How-
ever, there is a risk that the Benchmark Regulation will affect how certain benchmarks are determined
and how they develop in the future. This could, for example, lead to increased volatility regarding
some benchmarks. A further potential risk is that increased administrative requirements, and result-
ing regulatory risk, may discourage stakeholders from participating in the production of benchmarks,
or that some benchmarks cease to be provided. If this would happen in respect of benchmark that is
used for the Bonds, it could potentially have negative effects for the Bondholders.

Currency risks

The Bonds are denominated and payable in SEK. If bondholders in the Bonds measure their invest-
ment return by reference to a currency other than SEK, an investment in the Bonds entails foreign
exchange-related risks due to, among other factors, possible significant changes in the value of the
SEK relative to the currency by reference to which bondholders measure the return on their invest-
ments. This could cause a decrease in the effective yield of the Bonds below their stated coupon rates
and could result in a loss to bondholders when the return on the Bonds is translated into the currency
by reference to which the bondholders measure the return on their investments. Government and
monetary authorities may impose (as some have done in the past) exchange controls that could ad-
versely affect an applicable exchange rate or the ability of the Issuer to make payments in respect of
the Bonds. As a result, there is a risk that bondholders may receive less interest or principal than
expected, or no interest or principal.

Ownership of the Issuer

The Issuer is controlled by shareholders whose interest may conflict with those of the Bondholders,
particularly if the Group encounters difficulties or is unable to pay its debts as they fall due. The
shareholders will have the ability to elect the board of directors. Furthermore, the shareholders may
also have an interest in pursuing acquisitions, divestitures, financings or other transactions that, in
their judgment, could enhance their equity investments, although such transactions might involve
risks to the Bondholders. There is nothing that prevents the shareholders or any of their affiliates
from acquiring businesses that directly compete with the Group. If such an event were to arise, it
could have a material negative impact on the Group’s operations, earnings and financial position.
According to the Terms and Conditions, if a change of control event occurs, the Bondholders have
however a right of prepayment of the Bonds (Put Option). There is thus a risk that the Issuer does
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not have enough liquidity to repurchase the Bonds if the Bondholders use its right of prepayment,
see further under Section “Put Option” below.

Put Option

The Terms and Conditions includes a put option meaning that the Bonds are subject to prepayment
at the option of each Bondholder at 101 per cent. of the Nominal Amount plus accrued and unpaid
interest upon the occurrence of a Change of Control Event, Listing Failure Event or a De-Listing.

There is, however, a risk that the Issuer will not have sufficient funds at the time of such prepayment
to make the required prepayment of the Bonds which could adversely affect the Issuer, e.g. by caus-
ing insolvency or an event of default under the Terms and Conditions, and thus adversely affect all
Bondholders and not only those that choose to exercise the option.

Risks related to early redemption

Under the Terms and Conditions for the Bonds, the Issuer has reserved the possibility to redeem all
outstanding Bonds before the final redemption date. If the Bonds are redeemed before the final re-
demption date, the holders of the Bonds have the right to receive an early redemption amount which
exceeds the nominal amount in accordance with the Terms and Conditions for the Bonds. However,
there is a risk that the market value of the Bonds is higher than the early redemption amount and that
it may not be possible for Bondholders to reinvest such proceeds at an effective interest rate as high
as the interest rate on the Bonds and may only be able to do so at a significantly lower rate. It is
further possible that the Issuer will not have sufficient funds at the time of the mandatory prepayment
to carry out the required redemption of Bonds.

No action against the Issuer and Bondholders’ representation

In accordance with the Terms and Conditions for the Bonds, the Agent represents all Bondholders in
all matters relating to the Bonds and the Bondholders are prevented from taking actions on their own
against the Issuer. Consequently, individual Bondholders do not have the right to take legal actions
to declare any default by claiming any payment from the Issuer and may therefore lack effective
remedies unless and until a requisite majority of the bondholders agree to take such action. However,
there is a risk that an individual Bondholder, in certain situations, could bring its own action against
the Issuer (in breach of the Terms and Conditions for the Bonds), which could negatively impact an
acceleration of the Bonds or other action against the Issuer.

To enable the Agent to represent Bondholders in court, the Bondholders and/or their nominees may
have to submit a written power of attorney for legal proceedings. The failure of all Bondholders to
submit such a power of attorney could negatively affect the legal proceedings. Under the Terms and
Conditions for the Bonds, the Agent will in some cases have the right to make decisions and take
measures that bind all Bondholders. Consequently, there is a risk that the actions of the Agent in such
matters will impact a Bondholder’s rights under the Terms and Conditions for the Bonds in a manner
that is undesirable for some of the Bondholders.

In addition, under foreign insolvency laws, the validity of an appointment of an agent for service of
process granted by a foreign entity, such as the appointment by the Issuer of agents for service of
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process under e.g. Swedish law may be limited and the appointment may terminate in the case of an
insolvency of the Issuer. As such, the ability of the Agent to bring suit against the Issuer or any
guarantor in Sweden, on behalf of the Bondholders, may be limited.

Bondholders’ meetings

The Terms and Conditions for the Bonds include certain provisions regarding Bondholders’ meet-
ings. Such meetings may be held in order to resolve on matters relating to the Bondholders’ interests.
The Terms and Conditions for the Bonds allow for stated majorities to bind all Bondholders, includ-
ing Bondholders who have not taken part in the meeting and those who have voted differently to the
required majority at a duly convened and conducted Bondholders’ meeting. Consequently, there is a
risk that the actions of the majority in such matters will impact a Bondholder’s rights in a manner
that is undesirable for some of the Bondholders.

Risks related to the Agent failing to take action

By subscribing for, or accepting the assignment of, any Bond, each holder of a Bond accepts the
appointment of the Agent (being on the issue date Nordic Trustee & Agency AB (publ)) to act on its
behalf and to perform administrative functions relating to the Bonds and to hold the transaction se-
curity on behalf of the Bondholders. Each of the Agent shall have, among other things, the right to
represent the Bondholders in all court and administrative proceedings in respect of the Bonds. How-
ever, the rights, duties and obligations of the Agent and the Security Agent as the representative of
the Bondholders is subject to the provisions of the Finance Documents, and there is no specific leg-
islation or market practice in Sweden (under which laws the Terms and Conditions are governed)
which would govern the Agent’s performance of its duties and obligations relating to the Bonds.
There is a risk that a failure by the Agent or the Security Agent to perform its duties and obligations
properly or at all will have an adverse effect on the enforcement of the rights of the Bondholders.

Furthermore, the Security Agent’s authority to represent Bondholders in formal Swedish proceedings
(such as bankruptcies, company reorganisations, or in connection with enforcement of security) has
recently faced legal challenges. In a notable case, a court ruled against this type of representative
capacity, preventing Bondholders from taking action against the issuer through the Security Agent.
Although this ruling is not yet a legally binding precedent, if Swedish courts continue to uphold such
judgments, or if regulators fail to establish this representative right in legislation, it may be difficult
for Bondholders to effectively protect their rights under the Bond terms in formal court proceedings.
This legal uncertainty potentially undermines the conventional bond structure and could necessitate
alternative enforcement mechanisms or individual action by Bondholders, which would be consid-
erably less efficient and more costly than the intended collective representation through the Security
Agent.

Both the Agent and the Security Agent may be replaced by a successor Agent or Security Agent (as
applicable) in accordance with the Terms and Conditions. Generally, the successor Agent or Security
Agent has the same rights and obligations as the retired Agent or Security Agent (as applicable). It
may be difficult to find a successor Agent or Security Agent with commercially acceptable terms or
at all. Further, there is a risk that the successor Agent or Security Agent would breach its obligations
under the above documents or that insolvency proceedings would be initiated against it.
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The materialisation of any of the above risks may have an adverse effect on the enforcement of the
rights of the Bondholders, including the right to receive payments under the Bonds.
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STATEMENT OF RESPONSIBILITY

The Board of Directors authorised the issuance of the Initial Bonds on 11 June 2025, the First Sub-
sequent Bonds on 1 December 2025 and the Second Subsequent Bonds on 4 June 2026. The Com-
pany issued the Initial Bonds on 26 June 2025, the First Subsequent Bonds on 26 January 2026 and
the Second Subsequent Bonds on 9 June 2026. This Prospectus has been prepared in connection with
the Company’s application to list the Bonds on the corporate bond list of Nasdaq Stockholm, in
accordance with the Prospectus Regulation.

This Prospectus has been approved by the Swedish Financial Supervisory Authority (Sw. Finansin-
spektionen) as competent authority under the Prospectus Regulation. The Swedish Financial Super-
visory Authority only approves this Prospectus as meeting the standards of completeness, compre-
hensibility and consistency imposed by the Prospectus Regulation. Such approval should not be con-
sidered as an endorsement of the Issuer that is the subject of this Prospectus. Further, such approval
should not be considered as an endorsement of the quality of the securities that are the subject of this
Prospectus and investors should make their own assessment as to the suitability of investing in the
Bonds.

The board of directors of the Company is responsible for the information given in this Prospectus.
The Company is the source of all company-specific data contained in this Prospectus and neither the
Joint Bookrunners nor any of their representatives have conducted any efforts to confirm or verify
the information supplied by the Company.

There is no information in this Prospectus that has been provided by a third party. The Board of
Directors confirms that, to their best knowledge, the information contained in this Prospectus, in-

cluding the registration document and the securities note, is in accordance with the facts and that this
Prospectus makes no omission likely to affect its import.

Stockholm, 12 June 2026

XPartners Group AB (publ)

The Board of Directors
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THE BONDS IN BRIEF

The following summary contains basic information about the Bonds. It is not intended to be complete
and it is subject to important limitations and exceptions. Potential investors should therefore carefully
consider this Prospectus as a whole, including documents incorporated by reference, before a deci-
sion is made to invest in the Bonds. For a more complete understanding of the Bonds, including
certain definitions of terms used in this summary, see the Terms and Conditions.

Issuer:

The Bonds:

Bonds to be admitted to
trading:

ISIN:

Issue Date:

Issue Price:

Interest:

XPartners Group AB (publ), Reg. No. 559311-4704

Senior secured floating rate bonds 2025/2029 in an aggregate nomi-
nal amount of SEK 4,400,000,000. The Bonds consist of SEK
3,000,000,000 Initial Bonds, SEK 1,000,000,000 First Subsequent
Bonds and SEK 400,000,000 Second Subsequent Bonds.

Each Bond has an Initial Nominal Amount of SEK 1,250,000.

This Prospectus relates to the admission to trading of the Bonds, hav-
ing an aggregate total nominal amount of SEK 4,400,000,000, con-
sisting of SEK 3,000,000,000 Initial Bonds issued on 26 June 2025,
SEK 1,000,000,000 First Subsequent Bonds issued on 26 January
2026 and SEK 400,000,000 Second Subsequent Bonds issued on 9
June 2026.

Subsequent bonds may be issued in accordance with Clause 2(f) of
the Terms and Conditions. This Prospectus is prepared solely for the
admission to trading of the Bonds. If any further subsequent bonds
are issued a new prospectus will be prepared for the potential admis-
sion to trading of such subsequent bonds, unless an exemption for a
new prospectus may be applied, including but not limited to the ex-
emption where the subsequent bonds constitute less than 30 per cent.
of the Bonds already admitted to trading on the same regulated mar-
ket under the same ISIN code, in accordance with the Prospectus
Regulation.

SE0025197908

The Initial Bonds were issued on 26 June 2025, the First Subsequent
Bonds were issued on 26 January 2026, and the Second Subsequent
Bonds were issued on 9 June 2026.

The Initial Bonds are issued at a price equal to 100.00 per cent. of the
Initial Nominal Amount, the First Subsequent Bonds are issued at a
price equal to 101.50 per cent. of the Initial Nominal Amount and the
Second Subsequent Bonds are issued at a price equal to 100.50 per
cent. (plus accrued interest) of the Initial Nominal Amount.

The Bonds carry interest at three (3) months STIBOR plus 550 basis
points per annum, payable quarterly in arrears.
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Benchmark Regulation:

Interest Payment Dates:

Nominal Amount and De-
nomination:

Status of the Bonds:

Use of proceeds:

STIBOR floor at 0.00 per cent. and customary base rate provisions
will apply.

The interest payable under the Bonds is calculated by reference to the
benchmark STIBOR (as defined in the Terms and Conditions).
STIBOR is a reference rate that shows an average of the interest rates
at which a number of banks active on the Swedish money market are
willing to lend to one another without collateral at different maturi-
ties.

As at the date of this Prospectus, the SFBF which provides STIBOR,
appears on the register of administrators and benchmarks established
and maintained by the European Securities and Markets Authority
pursuant to article 36 of the Benchmark Regulation (Regulation (EU)
2016/1011).

26 March, 26 June, 26 September and 26 December each year, or to
the extent such day is not a Business Day, 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. The first Interest Payment Date was 26 September 2025 and the
last Interest Payment Date shall be the Final Maturity Date (or such
earlier date on which the Bonds are redeemed in full).

The Initial Nominal Amount of each Bond is SEK 1,250,000 or full
multiples thereof. The total aggregate nominal amount of the Bonds
is SEK 4,400,000,000, consisting of SEK 3,000,000,000 Initial
Bonds, SEK 1,000,000,000 First Subsequent Bonds and SEK
400,000,000 Second Subsequent Bonds. The Initial Bonds are issued
at a price of 100.00 per cent. of the Initial Nominal Amount, the First
Subsequent Bonds are issued at a price of 101.50 per cent. of the In-
itial Nominal Amount and the Second Subsequent Bonds are issued
at a price of 100.50 per cent. (plus accrued interest) of the Initial
Nominal Amount. The Bonds are denominated in SEK.

Each Bond is constituted by the Terms and Conditions. The Issuer
undertakes to make payments in relation to the Bonds and to comply
with the Terms and Conditions.

The Bonds constitute direct, general, unconditional, unsubordinated
and secured obligations of the Issuer and shall at all times rank (i)
without any preference among them and (ii) at least pari passu with
all other direct, general, unconditional, unsubordinated and unse-
cured obligations of the Issuer, except (A) those obligations which
are preferred by mandatory regulations and (B) the super senior rank-
ing of the Super Senior Debt in accordance with the Intercreditor
Agreement (as defined below).

The Net Proceeds from the Initial Bond Issue shall be used (directly
or indirectly) to (i) refinance the Existing Debt; (ii) finance or re-
finance general corporate purposes of the Group (including, but not
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Listing:

Central Securities Deposi-
tory (CSD):

Agent:

limited to, acquisitions and investments (including, but not limited
to, refinancing of indebtedness of an acquired target)); and (iii) pay-
ment of fees, costs and expenses in relation to the foregoing.

The Net Proceeds of any Subsequent Bond Issue shall be used (di-
rectly or indirectly) to (i) finance or refinance general corporate pur-
poses of the Group, including, but not limited to, acquisitions and
investments (including, but not limited to, refinancing of indebted-
ness of an acquired target) and Permitted Payments; and (ii) payment
of fees, costs and expenses in relation to the foregoing.

The Issuer shall ensure that (i) the Initial Bonds are listed on Nasdaq
Stockholm or another Regulated Market within 12 months of the
First Issue Date and thereafter remain listed on a Regulated Market
until the Bonds have been redeemed in full and (ii) any Subsequent
Bonds are listed on a Regulated Market within 12 months of the Issue
Date for such Subsequent Bonds.

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 replac-
ing it, as CSD, in accordance with the Terms and Conditions.

Nordic Trustee & Agency AB (publ), reg. no. 556882-1879, P.O.
Box 7329, SE-103 90 Stockholm, Sweden or another party replacing
it, as Agent, in accordance with the Terms and Conditions.

The Terms and Conditions are available on the Issuer’s website
www.xpartnersgroup.com and on the Agent’s website: www.nor-
dictrustee.com.

By subscribing for Bonds, each Bondholder appoints the Agent to act
as its agent in all matters relating to the Bonds and the Finance Doc-
uments, and authorises each of 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 or
bankruptcy (or its equivalent in any other jurisdiction) of the Issuer,
any legal or arbitration proceeding relating to the perfection, preser-
vation, protection or enforcement of the Transaction Security and the
Guarantees and in relation to any mandatory exchange of the Bonds
for other securities (including, for the avoidance of doubt, a right for
the Agent to subscribe for any such new securities on behalf of the
relevant Bondholder)

By acquiring Bonds, each subsequent Bondholder confirms the ap-
pointment and authorisation for the Agent to act on its behalf.
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Security Agent

Transferability:

Final Maturity Date:

Guarantee and Adherence
Agreement:

Guarantees:

Nordic Trustee & Agency AB (publ), appointed by the Secured Par-
ties pursuant to the Intercreditor Agreement, holding the Transaction
Security on behalf of the Secured Parties.

By subscribing for Bonds, each Bondholder confirms the appoint-
ment under the Intercreditor Agreement of the Security Agent to act
as its agent in all matters relating to the Transaction Security, the Se-
curity Documents, the Guarantees and the Guarantee and Adherence
Agreement, including any legal or arbitration proceeding relating to
the perfection, preservation, protection or enforcement of the Trans-
action Security and the Guarantees and acknowledges and agrees that
the rights, obligations, role of and limitations of liability for the Se-
curity Agent is further regulated in the Intercreditor Agreement.

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

The Final Maturity Date is 26 June 2029.

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

The Guarantee and Adherence Agreement dated 22 September 2025,
entered into between, amongst others, the Issuer, the Guarantors (as
defined therein) and the Security Agent for itself and on behalf of the
Secured Parties, including the Bondholders, pursuant to which the
Guarantors have irrevocably and unconditionally, jointly and sever-
ally, as principal obligor, guarantee to the Secured Parties the punc-
tual performance by the Obligors of all of the Obligors’ obligations
under the Finance Documents (to the fullest extent permitted under
applicable laws) and agree to adhere to the Terms and Conditions on
the terms set out in the Guarantee and Adherence Agreement.

See “Description of material agreement — Guarantee and Adherence
Agreement” for further details.

Pursuant to the Guarantee and Adherence Agreement, each Guaran-
tor has irrevocably and unconditionally, jointly and severally (Sw.
solidariskt), but subject to any limitations set out in therein or in any
accession letter:

(a) guaranteed to each Secured Party, as represented by the Secu-
rity Agent, as principal obligor and as for its own debt (Sw.
sasom for egen skuld) the full and punctual payment and
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Guarantors:

(b)

(©)

performance by the Obligors of the Secured Obligations in-
cluding, but not limited to, the payment of principal and inter-
est under the Finance Documents when due, whether at ma-
turity, by acceleration, by redemption or otherwise, and inter-
est on any such obligation which is overdue, and of all other
monetary obligations of the Obligors to the Secured Parties un-
der the Finance Documents;

agreed with each Secured Party that if any obligation guaran-
teed by it, is or becomes unenforceable, invalid or illegal, it
will, as an independent and primary obligation, indemnify the
Secured Parties promptly on demand against any cost, loss or
liability which any of the Secured Parties incurs as a result of
any Obligor not paying any amount which would, but for such
unenforceability, invalidity or illegality, have been payable by
such Obligor under the Finance Documents on the date when
it would have been due. The amount payable by a Guarantor
under paragraph (b) of the Guarantee and Adherence Agree-
ment will not exceed the amount which the Guarantor would
have had to pay under Clause 2 of the Guarantee and Adher-
ence Agreement if the amount claimed had been recoverable
on the basis of a guarantee; and

except as set forth in the Guarantee and Adherence Agreement
and the Intercreditor Agreement, agreed that the obligations of
the Guarantors thereunder shall not be affected by:

(i)  the failure of any Secured Party to assert any claim or
demand or to enforce any right or remedy against the
Issuer, the borrowers under the Super Senior RCF, the
other Guarantors or any other person under the Finance
Documents or any other agreement or otherwise;

(ii)  any extension or renewal or refinancing of any debt un-
der any Finance Document.

The Bonds benefit from guarantees from the Guarantors. As of date
of this Prospectus, the Guarantors are the following wholly-owned
direct and indirect subsidiaries of the Issuer.

Swedish Guarantors

1.
2.

XN AW

bsv arkitekter & ingenjorer AB (Reg. No. 556682-6573)
B&B Bro & Betong Projektledning AB (Reg. No. 556447-
8641)

CollinSimic Infraprojekt AB (Reg. No. 556911-8069)
Consultive Visteras AB (Reg. No. 556918-7684)
Contekton Arkitekter Fyrstad AB (Reg. No. 556556-5024)
EnSuCon AB (Reg. No. 559161-3608)

Epsilon Byggkonsult Aktiebolag (Reg. No. 556327-4439)
Fidell BM AB (Reg. No. 556943-8616)
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9.

10.

11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.

27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.

Hedstrom & Taube Gruppen AB (Reg. No. 556742-6746)
Hedstrom och Taube Projektledning Aktiebolag (Reg. No.
556518-4602)

Infra Action BD AB (Reg. No. 559224-4858)

Infra Action Gbg AB (Reg. No. 559147-5685)

Infra Action Sth AB (Reg. No. 559147-5719)

Infra Action Sweden AB (Reg. No. 556995-8407)

Infra Action XW AB (Reg. No. 559147-5701)

Infra Action YZ AB (Reg. No. 559147-5693)

KMP Mitteknik AB (Reg. No. 559083-6127)

KMPJ Sverige AB (Reg. No. 559083-6119)

Kaver & Mellin AB (Reg. No. 556709-4817)

Kaver & Mellin i Stockholm AB (Reg. No. 556921-9966)
Kaver & Mellin i Tierp AB (Reg. No. 559231-6433)
Mats Stromberg Ingenjorsbyrda AB (Reg. No. 556403-4089)
Net Solution Partner Sweden AB (Reg. No. 556800-0185)
NXTLEV AB (Reg. No. 559052-8435)

NXTLEV Holding AB (Reg. No. 559175-8288)

P O Andersson Konstruktionsbyra Aktiebolag (Reg. No.
556289-3213)

Projektkompaniet i Motala AB (Reg. No. 559188-1197)
Projektstaben i Sverige AB (Reg. No. 556444-3074)
Projektstugan Stockholm AB (Reg. No. 559157-5278)
Qreo AB (Reg. No. 559166-7323)

Red Management AB (Reg. No. 556885-4326)
Revelopment Consulting AB (Reg. No. 556815-7902)
Teknikkonsulterna i Kiruna AB (Reg. No. 559151-6025)
Theta Engineering AB (Reg. No. 559004-2007)

Toofab AB (Reg. No. 556958-1001)

VCON VVS Konsult AB (Reg. No. 556562-0761)
Vibroakustik Sverige AB (Reg. No. 556661-7972)

Viz Arkitektkontor AB (Reg. No. 556579-5746)
Wavecon AB (Reg. No. 559199-2556)

XER Management AB (Reg. No. 559103-9515)

XER Projekt AB (Reg. No. 559200-3478).

Finnish Guarantors:

42.
43.
44.
45.
46.

Planera Oy (Reg. No. 2701216-7)
Rakennuttajatoimisto HTJ Oy (Reg. No. 1514298-4)
Rapp Oy (Reg. No. 0779955-6)

Vison Oy (Reg. No. 2481700-7)

XP Finland Holding Oy (Reg. No. 3445655-9)

Danish Guarantors:

47.
48.
49.
50.

Agvila A/S (Reg. No. 33356668)

Cubic Group ApS (Reg. No. 30735609)
Harper & Vedel A/S (Reg. No. 42225649)
M&E Engineering A/S (Reg. No. 21145378)

30 (176)



Ranking of Guarantee and
Transaction Security:

Intercreditor Agreement:

First Issue Date:

Voluntary total redemp-
tion (call option):

51. NT Consulting ApS (Reg. No. 30723740)
52. PLH Arkitekter A/S (Reg. No. 27919502)
53. XPartners Denmark Holding ApS (Reg. No. 44943298)

Norwegian Guarantors:

54. Centerpoint AS (Reg. No. 984 570 015)
55.
56. Konsel AS (Reg. No. 823 720 432)

57. Linq Prosjekt AS (Reg. No. 924 911 239)
58. Nosyko AS (Reg. No. 997 466 578)

59. P7 Prosjekt AS (Reg. No. 915 859 526)
60. Stabil AS (Reg. No. 915 868 533)

Dynabyte Consulting AS (Reg. No. 993 842 621)

. T-2 Prosjekt AS (Reg. No. 880 120 522)

62. Teknaconsult AS (Reg. No. 987 806 826)
63.

XPartners Norway Holding AS (Reg. No. 934 045 181)

The Transaction Security and the Guarantees (each term as defined
in the Intercreditor Agreement) will be granted with the following
ranking and priority:

(a)

(b)

(©)

the Guarantees and the Transaction Security shall be granted
with first priority ranking in respect of the Super Senior Debt
and the Senior Debt, pari passu between the Super Senior Debt
and the Senior Debt (each term as defined in the Intercreditor
Agreement), but subject always to the allocation of proceeds
provision as set out in the Intercreditor Agreement;

any Super Senior RCF Cash Cover shall rank and secure only
the Liabilities arising to the Super Senior RCF Cash Cover
Lender under any Super Senior RCF Document, pari passu
and without any preference between such Liabilities (each
term as defined in the Intercreditor Agreement); and

the Intercompany Debt and any Subordinated Debt shall re-
main unguaranteed and unsecured (each term as defined in the
Intercreditor Agreement).

The Intercreditor Agreement dated 24 June 2025 entered into be-
tween, amongst other, the Issuer, the Original Super Senior RCF
Creditors under the Super Senior RCF, the Facility Agent under the
Super Senior RCF (each term as defined therein), the Security Agent
and the Agent (representing the Bondholders).

26 June 2025.

The Issuer may redeem the outstanding Bonds (in full or in part):

(a)

any time prior to the First Call Date, at an amount per Bond
equal to the Make Whole Amount in respect of the Bonds re-
deemed, together with accrued but unpaid Interest;
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Voluntary partial redemp-
tion

Early redemption due to il-
legality (call option)

(b) any time from and including the First Call Date to, but exclud-
ing, the first date falling 24 months after the First Issue Date at
an amount per Bond equal to 103.30 per cent. of the Nominal
Amount of the Bonds redeemed, together with accrued but un-
paid Interest;

(c) any time from and including the date falling 24 months after
the First Issue Date to, but excluding, the first date falling 30
months after the First [ssue Date at an amount per Bond equal
to 102.75 per cent. of the Nominal Amount of the Bonds re-
deemed, together with accrued but unpaid Interest;

(d) any time from and including the date falling 30 months after
the First Issue Date to, but excluding, the first date falling 36
months after the First [ssue Date at an amount per Bond equal
to 101.65 per cent. of the Nominal Amount of the Bonds re-
deemed, together with accrued but unpaid Interest;

(e) any time from and including the date falling 36 months after
the First Issue Date to, but excluding, the first date falling 42
months after the First Issue Date at an amount per Bond equal
to 100.825 per cent. of the Nominal Amount of the Bonds re-
deemed, together with accrued but unpaid Interest; and

(f)  any time from and including the date falling 42 months after
the First Issue Date to, but excluding, the Final Maturity Date
at an amount per Bond equal to 100.275 per cent. of the Nom-
inal Amount of the Bonds redeemed, together with accrued but
unpaid Interest.

The Issuer may on one occasion, in connection with an Equity Listing
Event, repay up to 40 per cent. of the total Initial Nominal Amount,
in which case all outstanding Bonds shall be partially repaid by way
of reducing the Nominal Amount of each Bond pro rata in accordance
with the procedures of the CSD. The repayment must occur on an
Interest Payment Date within 180 days after such Equity Listing
Event and be made with funds in an aggregate amount not exceeding
the cash proceeds received by the Issuer as a result of such Equity
Listing Event (net of fees, charges and commissions actually incurred
in connection with such Equity Listing Event and net of taxes paid or
payable as a result of such Equity Listing Event). The repayment per
Bond shall equal the repaid percentage of the Nominal Amount
(rounded down to the nearest SEK 1.00) plus (i) a premium of 3.00
per cent. on the repaid amount (or, if lower, the applicable Call Op-
tion Amount for the relevant period) and (ii) accrued but unpaid in-
terest on the repaid amount.

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
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Mandatory
(put option):

Prescription:

Rights:

Applicable law:

repurchase

by the Issuer if it is or becomes unlawful for the Issuer to perform its
obligations under the Finance Documents.

Upon the occurrence of a Change of Control Event, a Listing Failure
Event or a Delisting, each Bondholder shall 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, during a period of 15 Business Days following
the effective date of a notice from the Issuer of the Change of Control
Event, the Listing Failure Event or the Delisting pursuant to Clause
11.1(d) of the Terms and Conditions (after which time period such
rights lapse). However, such period may not start earlier than upon
the occurrence of the Change of Control Event, the Listing Failure
Event or the Delisting.

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 capital-
ised 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.

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 Pro-
cedure.

The Terms and Conditions, and any non-contractual obligations aris-
ing out of or in connection therewith, shall be governed by and con-
strued in accordance with the laws of Sweden. The Issuer submits to
the non-exclusive jurisdiction of the District Court of Stockholm
(Sw. Stockholms tingsrdtt).
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INFORMATION ABOUT THE GROUP

History and development of the Issuer

The Company, XPartners Group AB (publ) (being the Company’s legal and commercial name (Sw.
handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsver-
ket), with registration number 559311-4704. The Company was founded on 19 March 2021 in Swe-
den in accordance with Swedish law. The Company is a Swedish public limited liability company
and the Company’s operations are regulated by Swedish law, including but not limited to, the Swe-
dish Companies Act (Sw. aktiebolagslagen (2005:551)). The Company’s Legal Entity Identifier
(LEI) code is: 984500F11A9ENO6F0E15 and the Company’s registered address is Sveavégen 21,
SE-111 34 Stockholm, Sweden and its registered seat is in Stockholm municipality, Stockholm
county and the telephone number of its registered office is 0046707731422

According to the Company’s current articles of association, adopted on 2 October 2025, the object
of the company’s business is to own and manage movable and real property and activities compatible
therewith.

The Group’s website is www.xpartnersgroup.com. Please note that the information on the website
does not form part of the Prospectus unless that information is incorporated by reference into the
Prospectus.

History and development of the Guarantors

As of the date of this Prospectus, the Guarantors consist of 63 wholly-owned direct and indirect
subsidiaries of the Issuer, located across Sweden, Finland, Denmark and Norway, that qualify as
Material Group Companies pursuant to the Terms and Conditions. The Material Group Companies
are determined annually based on EBITDA criteria as set forth in the Terms and Conditions. The
following sets forth information regarding the Guarantors:

Swedish Guarantors

bsv arkitekter & ingenjorer AB

The company, bsv arkitekter & ingenjorer AB (being the company’s legal and commercial name
(Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bo-
lagsverket), with registration number 556682-6573. The company was founded on 31 January 2005
in Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
Entity Identifier (LEI) code. The company’s registered address is: Jirnvéigsgatan 3, 331 32 Varnamo,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 30 April
2021, the object of the company’s business is to sell goods and services for data and consulting
services within office and industry in the data and construction sectors, as well as machines and
equipment within office and industry in the data and construction sectors, own and manage shares,
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other securities and other movable and immovable property domestically and abroad, and conduct
activities compatible therewith.

B&B Bro & Betong Projektledning AB

The company, B&B Bro & Betong Projektledning AB (being the company’s legal and commercial
name (Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw.
Bolagsverket), with registration number 556447-8641. The company was founded on 22 April 1992
in Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
Entity Identifier (LEI) code. The company’s registered address is: Lugnets All¢ 90, 120 70 Stock-
holm, Sweden and its registered seat is in Sweden, and the telephone number of its registered office
15 0046707731422. According to the company’s current articles of association, adopted on 1 Decem-
ber 2023, the object of the company’s business is to carry on construction and civil engineering
activities and related consulting and construction management activities.

Fidell BM AB

The company, Fidell BM AB (being the company’s legal and commercial name (Sw. handelsbeteck-
ning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with regis-
tration number 556943-8616. The company was founded on 16 September 2013 in Sweden in ac-
cordance with Swedish law. The company is a Swedish private limited liability company and the
company’s operations are regulated by Swedish law, including but not limited to, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Iden-
tifier (LEI) code. The company’s registered address is: Odengatan 71, 7 tr, 113 22 Stockholm, Swe-
den and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 25 August
2022, the object of the company’s business is to carry on technical consulting activities within the
real estate sector.

Consultive Viisteras AB

The company, Consultive Visterds AB (being the company’s legal and commercial name (Sw. han-
delsbeteckning) is registered with the Swedish Company Registration Office (Sw. Bolagsverket),
with registration number 556918-7684. The company was founded on 11 December 2012 in Sweden
in accordance with Swedish law. The company is a Swedish private limited liability company and
the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Skivfilargrind 4, 721 30 Vésteras, Swe-
den and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 2 December
2024, the object of the company’s business is to carry on technical consulting activities primarily
within mechanics, electricity and project management, and activities compatible therewith.
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Infra Action Sweden AB

The company, Infra Action Sweden AB (being the company’s legal and commercial name (Sw. han-
delsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket),
with registration number 556995-8407. The company was founded on 12 December 2014 in Sweden
in accordance with Swedish law. The company is a Swedish private limited liability company and
the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Korsgatan 7, 411 16 Goteborg, Sweden
and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 27 April
2023, the object of the company’s business is to carry on advisory engineering activities within the
construction and civil engineering sector, and conduct activities compatible therewith.

Infra Action Gbg AB

The company, Infra Action Gbg AB (being the company’s legal and commercial name (Sw. han-
delsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket),
with registration number 559147-5685. The company was founded on 30 January 2018 in Sweden
in accordance with Swedish law. The company is a Swedish private limited liability company and
the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Korsgatan 7, 411 16 Goteborg, Sweden
and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 27 April
2023, the object of the company’s business is to carry on advisory engineering activities within the
construction and civil engineering sector, and conduct activities compatible therewith.

Infra Action XW AB

The company, Infra Action XW AB (being the company’s legal and commercial name (Sw. handels-
beteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with
registration number 559147-5701. The company was founded on 30 January 2018 in Sweden in ac-
cordance with Swedish law. The company is a Swedish private limited liability company and the
company’s operations are regulated by Swedish law, including but not limited to, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Iden-
tifier (LEI) code. The company’s registered address is: Kyrkogatan 33, 803 11 Gévle, Sweden and
its registered seat is in Sweden, and the telephone number of its registered office is 0046707731422.
According to the company’s current articles of association, adopted on 27 April 2023, the object of
the company’s business is to carry on advisory engineering activities within the construction and
civil engineering sector, and conduct activities compatible therewith.

Infra Action YZ AB

The company, Infra Action YZ AB (being the company’s legal and commercial name (Sw. handels-
beteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with
registration number 559147-5693. The company was founded on 30 January 2018 in Sweden in
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accordance with Swedish law. The company is a Swedish private limited liability company and the
company’s operations are regulated by Swedish law, including but not limited to, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Iden-
tifier (LEI) code. The company’s registered address is: Skiftesviigen SA, 831 48 Ostersund, Sweden
and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 27 April
2023, the object of the company’s business is to carry on advisory engineering activities within the
construction and civil engineering sector, and conduct activities compatible therewith.

Infra Action BD AB

The company, Infra Action BD AB (being the company’s legal and commercial name (Sw. handels-
beteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with
registration number 559224-4858. The company was founded on 29 October 2019 in Sweden in
accordance with Swedish law. The company is a Swedish private limited liability company and the
company’s operations are regulated by Swedish law, including but not limited to, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Iden-
tifier (LEI) code. The company’s registered address is: K&pmangatan 2, 972 38 Luled, Sweden and
its registered seat is in Sweden, and the telephone number of its registered office is 0046707731422.
According to the company’s current articles of association, adopted on 5 November 2019, the object
of the company’s business is to carry on advisory engineering activities within the construction and
civil engineering sector, and conduct activities compatible therewith.

Infra Action Sth AB

The company, Infra Action Sth AB (being the company’s legal and commercial name (Sw. handels-
beteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with
registration number 559147-5719. The company was founded on 30 January 2018 in Sweden in ac-
cordance with Swedish law. The company is a Swedish private limited liability company and the
company’s operations are regulated by Swedish law, including but not limited to, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Iden-
tifier (LEI) code. The company’s registered address is: Vasagatan 14A, 172 61 Sundbyberg, Sweden
and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 13 Novem-
ber 2019, the object of the company’s business is to carry on advisory engineering activities within
the construction and civil engineering sector, and conduct activities compatible therewith.

Hedstrom & Taube Gruppen AB

The company, Hedstrom & Taube Gruppen AB (being the company’s legal and commercial name
(Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bo-
lagsverket), with registration number 556742-6746. The company was founded on 7 November 2007
in Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
Entity Identifier (LEI) code. The company’s registered address is: Sveavidgen 47, 113 59 Stockholm,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
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0046707731422. According to the company’s current articles of association, adopted on 9 September
2025, the object of the company’s business is to carry on project management and advisory services
within the construction and real estate sector, trade in securities, and conduct activities compatible
therewith.

Hedstrom och Taube Projektledning AB

The company, Hedstrom och Taube Projektledning Aktiebolag (being the company’s legal and com-
mercial name (Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office
(Sw. Bolagsverket), with registration number 556518-4602. The company was founded on 30 De-
cember 1994 in Sweden in accordance with Swedish law. The company is a Swedish private limited
liability company and the company’s operations are regulated by Swedish law, including but not
limited to, the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not
obtained a Legal Entity Identifier (LEI) code. The company’s registered address is: Sveavégen 47,
113 59 Stockholm, Sweden and its registered seat is in Sweden, and the telephone number of its
registered office is 0046707731422. According to the company’s current articles of association,
adopted on 23 June 2021, the object of the company’s business is to carry on project management
within the construction and real estate sector, trade in securities, and conduct activities compatible
therewith.

KMPJ Sverige AB

The company, KMPJ Sverige AB (being the company’s legal and commercial name (Sw. handels-
beteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with
registration number 559083-6119. The company was founded on 3 November 2016 in Sweden in
accordance with Swedish law. The company is a Swedish private limited liability company and the
company’s operations are regulated by Swedish law, including but not limited to, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Iden-
tifier (LEI) code. The company’s registered address is: Box 713, 191 27 Sollentuna, Sweden and its
registered seat is in Sweden, and the telephone number of its registered office is 0046707731422.
According to the company’s current articles of association, adopted on 29 March 2023, the object of
the company’s business is to own and manage movable and immovable property, and conduct activ-
ities compatible therewith.

KMP Miitteknik AB

The company, KMP Mitteknik AB (being the company’s legal and commercial name (Sw. handels-
beteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with
registration number 559083-6127. The company was founded on 3 November 2016 in Sweden in
accordance with Swedish law. The company is a Swedish private limited liability company and the
company’s operations are regulated by Swedish law, including but not limited to, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Iden-
tifier (LEI) code. The company’s registered address is: Box 713, 191 27 Sollentuna, Sweden and its
registered seat is in Sweden, and the telephone number of its registered office is 0046707731422.
According to the company’s current articles of association, adopted on 23 June 2021, the object of
the company’s business is to carry on advisory services, lease and sell technical equipment, primarily
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within environmental monitoring, impact assessment and rock blasting, and conduct activities com-
patible therewith.

Kaver & Mellin AB

The company, Kéver & Mellin AB (being the company’s legal and commercial name (Sw. handels-
beteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with
registration number 556709-4817. The company was founded on 6 July 2006 in Sweden in accord-
ance with Swedish law. The company is a Swedish private limited liability company and the com-
pany’s operations are regulated by Swedish law, including but not limited to, the Swedish Companies
Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Identifier
(LEI) code. The company’s registered address is: Box 11087, 100 61 Stockholm, Sweden and its
registered seat is in Sweden, and the telephone number of its registered office is 0046707731422,
According to the company’s current articles of association, adopted on 28 February 2025, the object
of the company’s business is to carry on consulting activities within the construction industry, and
other activities compatible therewith.

Kdaver & Mellin i Tierp AB

The company, Kaver & Mellin i Tierp AB (being the company’s legal and commercial name (Sw.
handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsver-
ket), with registration number 559231-6433. The company was founded on 20 November 2019 in
Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
Entity Identifier (LEI) code. The company’s registered address is: Box 11087, 100 61 Stockholm,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 28 February
2025, the object of the company’s business is to carry on consulting activities within the construction
industry, and activities compatible therewith.

Kaver & Mellin i Stockholm AB

The company, Kéver & Mellin i Stockholm AB (being the company’s legal and commercial name
(Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bo-
lagsverket), with registration number 556921-9966. The company was founded on 7 January 2013
in Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
Entity Identifier (LEI) code. The company’s registered address is: Box 11087, 100 61 Stockholm,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 28 February
2025, the object of the company’s business is to carry on consulting activities within the construction
industry, and other activities compatible therewith.
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Net Solution Partner Sweden AB

The company, Net Solution Partner Sweden AB (being the company’s legal and commercial name
(Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bo-
lagsverket), with registration number 556800-0185. The company was founded on 15 October 2009
in Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
Entity Identifier (LEI) code. The company’s registered address is: Dahliavigen 24, 132 37 Saltsjo-
Boo, Sweden and its registered seat is in Sweden, and the telephone number of its registered office
is 0046707731422. According to the company’s current articles of association, adopted on 15 May
2024, the object of the company’s business is to carry on consulting activities within the telecom
sector, as well as installation activities within the same areas, and consulting and production activities
within marketing and communication, graphic design, photo, film and music, and activities compat-
ible therewith.

NXTLEYV Holding AB

The company, NXTLEV Holding AB (being the company’s legal and commercial name (Sw. han-
delsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket),
with registration number 559175-8288. The company was founded on 15 October 2018 in Sweden
in accordance with Swedish law. The company is a Swedish private limited liability company and
the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: c/o Elite Redovisningskonsult AB,
Badstrandsviagen 34, 112 65 Stockholm, Sweden and its registered seat is in Sweden, and the tele-
phone number of its registered office is 0046707731422, According to the company’s current articles
of association, adopted on 22 September 2025, the object of the company’s business is to own and
manage immovable and movable property, and conduct activities compatible therewith.

NXTLEV AB

The company, NXTLEV AB (being the company’s legal and commercial name (Sw. handelsbeteck-
ning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with regis-
tration number 559052-8435. The company was founded on 13 January 2016 in Sweden in accord-
ance with Swedish law. The company is a Swedish private limited liability company and the com-
pany’s operations are regulated by Swedish law, including but not limited to, the Swedish Companies
Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Identifier
(LEID) code. The company’s registered address is: c/o Ludvig & Co AB, Franzengatan 6, 112 51
Stockholm, Sweden and its registered seat is in Sweden, and the telephone number of its registered
office is 0046707731422. According to the company’s current articles of association, adopted on 22
September 2025, the object of the company’s business is to carry on technical consulting activities
within the construction and civil engineering sector.
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Mats Stromberg Ingenjorsbyrd AB

The company, Mats Stromberg Ingenjorsbyrad Aktiebolag (being the company’s legal and commer-
cial name (Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office
(Sw. Bolagsverket), with registration number 556403-4089. The company was founded on 23 June
1990 in Sweden in accordance with Swedish law. The company is a Swedish private limited liability
company and the company’s operations are regulated by Swedish law, including but not limited to,
the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a
Legal Entity Identifier (LEI) code. The company’s registered address is: Box 12858, 112 98 Stock-
holm, Sweden and its registered seat is in Sweden, and the telephone number of its registered office
is 0046707731422. According to the company’s current articles of association, adopted on 27 April
2023, the object of the company’s business is to carry on consulting activities within the electrical
area, own and manage real property and securities, and conduct activities compatible therewith.

P O Andersson Konstruktionsbyra Aktiebolag

The company, P O Andersson Konstruktionsbyra Aktiebolag (being the company’s legal and com-
mercial name (Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office
(Sw. Bolagsverket), with registration number 556289-3213. The company was founded on 11 No-
vember 1986 in Sweden in accordance with Swedish law. The company is a Swedish private limited
liability company and the company’s operations are regulated by Swedish law, including but not
limited to, the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not
obtained a Legal Entity Identifier (LEI) code. The company’s registered address is: Box 1460, 171
28 Solna, Sweden and its registered seat is in Sweden, and the telephone number of its registered
office is 0046707731422. According to the company’s current articles of association, adopted on 10
July 2024, the object of the company’s business is to carry on consulting engineering activities within
heating, water and sanitation (HVAC), consulting activities in business management and marketing,
advisory services and brokerage within law, legal services and investigations, management and trade
in licenses, patents and other rights, trade in securities, manage immovable and movable property,
and conduct activities compatible therewith, excluding activities covered by the Banking and Financ-
ing Business Act.

Projektkompaniet i Motala AB

The company, Projektkompaniet i Motala AB (being the company’s legal and commercial name (Sw.
handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsver-
ket), with registration number 559188-1197. The company was founded on 17 December 2018 in
Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
Entity Identifier (LEI) code. The company’s registered address is: Drottninggatan 50, 591 27 Motala,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 10 July
2024, the object of the company’s business is to carry on technical consulting activities within con-
struction. The activities consist primarily of consulting activities within project management, con-
struction management and construction drawings, and activities compatible therewith.
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Projektstaben i Sverige AB

The company, Projektstaben i Sverige AB (being the company’s legal and commercial name (Sw.
handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsver-
ket), with registration number 556444-3074. The company was founded on 14 February 1992 in
Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
Entity Identifier (LEI) code. The company’s registered address is: Fleminggatan 48, 112 33 Stock-
holm, Sweden and its registered seat is in Sweden, and the telephone number of its registered office
is 0046707731422. According to the company’s current articles of association, adopted on 30 May
2024, the object of the company’s business is to carry on consulting activities, project management
and client support within work environment, environment, risk, fire and quality management, and
activities compatible therewith.

Projektstugan Stockholm AB

The company, Projektstugan Stockholm AB (being the company’s legal and commercial name (Sw.
handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsver-
ket), with registration number 559157-5278. The company was founded on 15 April 2018 in Sweden
in accordance with Swedish law. The company is a Swedish private limited liability company and
the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Varingsviagen 6A, 141 32 Huddinge,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 3 March
2025, the object of the company’s business is to carry on consulting activities within the construction
and civil engineering sector, including inspection, project management, production support, and ac-
tivities compatible therewith.

Toofab AB

The company, Toofab AB (being the company’s legal and commercial name (Sw. handelsbeteck-
ning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with regis-
tration number 556958-1001. The company was founded on 17 December 2013 in Sweden in ac-
cordance with Swedish law. The company is a Swedish private limited liability company and the
company’s operations are regulated by Swedish law, including but not limited to, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Iden-
tifier (LEI) code. The company’s registered address is: Fridhemsgatan 51, 112 46 Stockholm, Swe-
den and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 31 May
2022, the object of the company’s business is to carry on project management, design and advisory
services within the construction and real estate sector, and activities compatible therewith.
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Theta Engineering AB

The company, Theta Engineering AB (being the company’s legal and commercial name (Sw. han-
delsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket),
with registration number 559004-2007. The company was founded on 30 January 2015 in Sweden
in accordance with Swedish law. The company is a Swedish private limited liability company and
the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Tyska brinken 30, 111 27 Stockholm,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 27 Novem-
ber 2024, the object of the company’s business is project management within construction and civil
engineering, and securities trading.

Vibroakustik Sverige AB

The company, Vibroakustik Sverige AB (being the company’s legal and commercial name (Sw.
handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsver-
ket), with registration number 556661-7972. The company was founded on 19 March 2004 in Swe-
den in accordance with Swedish law. The company is a Swedish private limited liability company
and the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Granuddsvagen 290, 972 51 Luled, Swe-
den and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 10 Septem-
ber 2024, the object of the company’s business is to sell consulting and development assignments
within the acoustics and vibration field, staffing services, import and sale of machinery, electronics
and measurement equipment for household use and within the agricultural, forestry, mining and con-
struction industry, and conduct activities compatible therewith.

XER Management AB

The company, XER Management AB (being the company’s legal and commercial name (Sw. han-
delsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket),
with registration number 559103-9515. The company was founded on 8 March 2017 in Sweden in
accordance with Swedish law. The company is a Swedish private limited liability company and the
company’s operations are regulated by Swedish law, including but not limited to, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Iden-
tifier (LEI) code. The company’s registered address is: F O Petersons gata 30, 421 31 Vistra Fro-
lunda, Sweden and its registered seat is in Sweden, and the telephone number of its registered office
is 0046707731422, According to the company’s current articles of association, adopted on 2 Sep-
tember 2024, the object of the company’s business is to carry on consulting activities within the
management and governance of projects, programmes and portfolios, and activities compatible there-
with.
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XER Projekt AB

The company, XER Projekt AB (being the company’s legal and commercial name (Sw. handelsbe-
teckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with
registration number 559200-3478. The company was founded on 21 March 2019 in Sweden in ac-
cordance with Swedish law. The company is a Swedish private limited liability company and the
company’s operations are regulated by Swedish law, including but not limited to, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Iden-
tifier (LEI) code. The company’s registered address is: F O Petersons Gata 30, 4Tr, 421 31 Viéstra
Frolunda, Sweden and its registered seat is in Sweden, and the telephone number of its registered
office is 0046707731422. According to the company’s current articles of association, adopted on 2
September 2024, the object of the company’s business is to carry on consulting activities regarding
project management services within the construction, civil engineering, infrastructure and real estate
sectors, and activities compatible therewith.

Wavecon AB

The company, Wavecon AB (being the company’s legal and commercial name (Sw. handelsbeteck-
ning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with regis-
tration number 559199-2556. The company was founded on 19 March 2019 in Sweden in accordance
with Swedish law. The company is a Swedish private limited liability company and the company’s
operations are regulated by Swedish law, including but not limited to, the Swedish Companies Act
(Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Identifier (LEI)
code. The company’s registered address is: Strommavégen 1A, 374 32 Karlshamn, Sweden and its
registered seat is in Sweden, and the telephone number of its registered office is 0046707731422.
According to the company’s current articles of association, adopted on 22 September 2025, the object
of the company’s business is to carry on environmental monitoring regarding noise and vibrations in
connection with construction projects, and conduct activities compatible therewith.

Viz Arkitektkontor AB

The company, Viz Arkitektkontor AB (being the company’s legal and commercial name (Sw. han-
delsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket),
with registration number 556579-5746. The company was founded on 1 November 1999 in Sweden
in accordance with Swedish law. The company is a Swedish private limited liability company and
the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Folkungagatan 122, 116 30 Stockholm,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 6 October
2023, the object of the company’s business is to carry on building and architectural design activities,
and activities compatible therewith.

CollinSimic Infraprojekt AB

The company, CollinSimic Infraprojekt AB (being the company’s legal and commercial name (Sw.
handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw.

44 (176)



Bolagsverket), with registration number 556911-8069. The company was founded on 20 September
2012 in Sweden in accordance with Swedish law. The company is a Swedish private limited liability
company and the company’s operations are regulated by Swedish law, including but not limited to,
the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a
Legal Entity Identifier (LEI) code. The company’s registered address is: Malmby Liljelund 3, 645
94 Stringnids, Sweden and its registered seat is in Sweden, and the telephone number of its registered
office is 0046707731422. According to the company’s current articles of association, adopted on 2
January 2025, the object of the company’s business is to carry on technical consulting activities
primarily within the construction and civil engineering sectors, and activities compatible therewith.

Contekton Arkitekter Fyrstad AB

The company, Contekton Arkitekter Fyrstad AB (being the company’s legal and commercial name
(Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bo-
lagsverket), with registration number 556556-5024. The company was founded on 7 April 1998 in
Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
Entity Identifier (LEI) code. The company’s registered address is: Kungsgatan 3, 462 33 Vénersborg,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 23 June
2021, the object of the company’s business is to carry on architectural and construction consulting
activities, and activities compatible therewith.

EnSuCon AB

The company, EnSuCon AB (being the company’s legal and commercial name (Sw. handelsbeteck-
ning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with regis-
tration number 559161-3608. The company was founded on 28 May 2018 in Sweden in accordance
with Swedish law. The company is a Swedish private limited liability company and the company’s
operations are regulated by Swedish law, including but not limited to, the Swedish Companies Act
(Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Identifier (LEI)
code. The company’s registered address is: Stortorget 6, 222 23 Lund, Sweden and its registered seat
is in Sweden, and the telephone number of its registered office is 0046707731422, According to the
company’s current articles of association, adopted on 15 August 2024, the object of the company’s
business is to carry on technical consulting activities within construction, civil engineering, infra-
structure and real estate, including design of electrical, telecommunications and control systems for
industry and real estate, and activities compatible therewith.

Epsilon Byggkonsult Aktiebolag

The company, Epsilon Byggkonsult Aktiebolag (being the company’s legal and commercial name
(Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bo-
lagsverket), with registration number 556327-4439. The company was founded on 25 April 1988 in
Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
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Entity Identifier (LEI) code. The company’s registered address is: Mdlndalsviagen 42, 412 63 Gote-
borg, Sweden and its registered seat is in Sweden, and the telephone number of its registered office
is 0046707731422. According to the company’s current articles of association, adopted on 2 June
2025, the object of the company’s business is to carry on architectural and structural engineering
activities, design, inspection, surveying and construction management within the construction sector,
development and sale of computer software as well as training activities, and other activities com-
patible therewith.

Qreo AB

The company, Qreo AB (being the company’s legal and commercial name (Sw. handelsbeteckning))
is registered with the Swedish Company Registration Office (Sw. Bolagsverket), with registration
number 559166-7323. The company was founded on 1 January 2018 in Sweden in accordance with
Swedish law. The company is a Swedish private limited liability company and the company’s oper-
ations are regulated by Swedish law, including but not limited to, the Swedish Companies Act (Sw.
aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity Identifier (LEI) code.
The company’s registered address is: Barkdkraviigen 51, 262 91 Angelholm, Sweden and its regis-
tered seat is in Sweden, and the telephone number of its registered office is 0046707731422. Accord-
ing to the company’s current articles of association, adopted on 17 December 2025, the object of the
company’s business is to carry on technical consulting activities within HVAC, automation and en-
ergy, and activities within IT software development, as well as to own and manage securities and
interests in other companies, and activities compatible therewith.

Red Management AB

The company, Red Management AB (being the company’s legal and commercial name (Sw. han-
delsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsverket),
with registration number 556885-4326. The company was founded on 2 February 2012 in Sweden
in accordance with Swedish law. The company is a Swedish private limited liability company and
the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Vasagatan 15-17, 1tr, 111 20 Stockholm,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 19 Decem-
ber 2025, the object of the company’s business is to carry on consulting activities within the con-
struction and real estate sector, and other activities compatible therewith.

Revelopment Consulting AB

The company, Revelopment Consulting AB (being the company’s legal and commercial name (Sw.
handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsver-
ket), with registration number 556815-7902. The company was founded on 10 August 2010 in Swe-
den in accordance with Swedish law. The company is a Swedish private limited liability company
and the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Nordstadstorget 6, 411 05 Gdoteborg,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
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0046707731422. According to the company’s current articles of association, adopted on 3 October
2025, the object of the company’s business is to carry on consulting activities within the areas of
establishment and business development for the retail sector, and other activities compatible there-
with.

Teknikkonsulterna i Kiruna AB

The company, Teknikkonsulterna i Kiruna AB (being the company’s legal and commercial name
(Sw. handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bo-
lagsverket), with registration number 559151-6025. The company was founded on 28 February 2018
in Sweden in accordance with Swedish law. The company is a Swedish private limited liability com-
pany and the company’s operations are regulated by Swedish law, including but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal
Entity Identifier (LEI) code. The company’s registered address is: Industrivigen 6, 981 38 Kiruna,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 1 December
2025, the object of the company’s business is to carry on consulting activities within electricity,
construction, civil engineering, industry, and other activities compatible therewith.

VCON VVS Konsult AB

The company, VCON VVS Konsult AB (being the company’s legal and commercial name (Sw.
handelsbeteckning)) is registered with the Swedish Company Registration Office (Sw. Bolagsver-
ket), with registration number 556562-0761. The company was founded on 14 October 1998 in Swe-
den in accordance with Swedish law. The company is a Swedish private limited liability company
and the company’s operations are regulated by Swedish law, including but not limited to, the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Flojelbergsgatan 7B, 431 35 Molndal,
Sweden and its registered seat is in Sweden, and the telephone number of its registered office is
0046707731422. According to the company’s current articles of association, adopted on 3 November
2025, the object of the company’s business is to carry on consulting and contracting services within
the HVAC area, and other activities compatible therewith.

Finnish Guarantors

Rakennuttajatoimisto HTJ Oy

The company, Rakennuttajatoimisto HTJ Oy (being the company’s legal and commercial name) is
registered with the Finnish Trade Register (Fi. kaupparekisteri), with registration number 1514298-
4. The company is a Finnish private limited liability company and the company’s operations are
regulated by Finnish law, including but not limited to, the Finnish Companies Act (624/2006, Fi.
osakeyhtiolaki). The company has not obtained a Legal Entity Identifier (LEI) code. The company’s
registered address is: Aviabulevardi, Karhuméentie 3, 01530 Vantaa, Finland and its registered seat
is in Finland, and the telephone number of its registered office is +358 10 323 2100. According to
the company’s current articles of association, adopted on 28 August 2024, the object of the com-
pany’s business is to carry on property development services, project management, project export
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services, strategic planning, management consultancy, operational planning, organisational consul-
tancy, product development, software and systems design, estate agency, office services and training
related to all of the above, as well as other consultancy and planning services.

XP Finland Holding Oy

The company, XP Finland Holding Oy (being the company’s legal and commercial name) is regis-
tered with the Finnish Trade Register (Fi. kaupparekisteri), with registration number 3445655-9. The
company is a Finnish private limited liability company and the company’s operations are regulated
by Finnish law, including but not limited to, the Finnish Companies Act (624/2006, Fi.
osakeyhtiolaki). The company has not obtained a Legal Entity Identifier (LEI) code. The company’s
registered address is: Torggatan 10, 22100 Mariehamn, Finland and its registered seat is in Finland,
and the telephone number of its registered office is 0046707731422. According to the company’s
current articles of association, adopted on 10 July 2024, the object of the company’s business is to
own and manage securities relating to construction consultancy.

Planera Oy

The company, Planera Oy (being the company’s legal and commercial name) is registered with the
Finnish Trade Register (Fi. kaupparekisteri), with registration number 2701216-7. The company is a
Finnish private limited liability company and the company’s operations are regulated by Finnish law,
including but not limited to, the Finnish Companies Act (624/2006, Fi. osakeyhtiolaki). The company
has not obtained a Legal Entity Identifier (LEI) code. The company’s registered address is: Sahaa-
jankatu 19, 00880 Helsinki, Finland and its registered seat is in Finland, and the telephone number
of its registered office is +358 40 048 8658. According to the company’s current articles of associa-
tion, adopted on 2 January 2025, the object of the company’s business is to carry out architectural
and other design, supervision and project management, and energy efficiency activities.

Rapp Oy

The company, Rapp Oy (being the company’s legal and commercial name) is registered with the
Finnish Trade Register (Fi. kaupparekisteri), with registration number 0779955-6. The company is
a Finnish private limited liability company and the company’s operations are regulated by Finnish
law, including but not limited to, the Finnish Companies Act (624/2006, Fi. osakeyhtiolaki). The
company has not obtained a Legal Entity Identifier (LEI) code. The company’s registered address is:
Firdonkatu 2 T 84, 00520 Helsinki, Finland and its registered seat is in Finland, and the telephone
number of its registered office is +358 44 779 9277. According to the company’s current articles of
association, adopted on 19 March 2025, the object of the company’s business is to carry out con-
struction and real estate development, design and supervision tasks, as well as various property de-
velopment services, plot and real estate trading, and the promotion and conduct of all kinds of eco-
nomic activities.

Vison Oy

The company, Vison Oy (being the company’s legal and commercial name) is registered with the
Finnish Trade Register (Fi. kaupparekisteri), with registration number 2481700-7. The company is
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a Finnish private limited liability company and the company’s operations are regulated by Finnish
law, including but not limited to, the Finnish Companies Act (624/2006, Fi. osakeyhtiélaki). The
company has not obtained a Legal Entity Identifier (LEI) code. The company’s registered address is:
Salomonkatu 17 B 48, 00100 Helsinki, Finland and its registered seat is in Finland, and the telephone
number of its registered office is +358 40 861 0938. According to the company’s current articles of
association, adopted on 20 August 2025, the object of the company’s business is to carry out con-
sulting services within management consultancy, including management expert services, project and
process consultancy, research and development, training and coaching, as well as the organisation of
trade fairs and other events.

Danish Guarantors

Agqvila A/S

The company, Aqvila A/S (being the company’s legal and commercial name) is registered with the
Danish Business Authority (Da. Erhvervsstyrelsen), with registration number 33356668. The com-
pany is a Danish public limited liability company and the company’s operations are regulated by
Danish law, including but not limited to, the Danish Companies Act (Da. selskabsloven). The com-
pany has not obtained a Legal Entity Identifier (LEI) code. The company’s registered address is:
Axel Gruhns Vej 2B, 8270 Hgjbjerg, Denmark and its registered seat is in Denmark, and the tele-
phone number of its registered office is +45 53713130. According to the company’s current articles
of association, adopted on 12 January 2026, the object of the company’s business is to carry on
consultancy engineering business and construction and related business.

M&E Engineering A/S

The company, M&E Engineering A/S (being the company’s legal and commercial name) is regis-
tered with the Danish Business Authority (Da. Erhvervsstyrelsen), with registration number
21145378. The company is a Danish public limited liability company and the company’s operations
are regulated by Danish law, including but not limited to, the Danish Companies Act (Da. selskab-
sloven). The company has not obtained a Legal Entity Identifier (LEI) code. The company’s regis-
tered address is: Slotsmarken 11, 2970 Hersholm, Denmark and its registered seat is in Denmark,
and the telephone number of its registered office is 0046707731422. According to the company’s
current articles of association, adopted on 8 September 2025, the object of the company’s business
is to carry on consultancy engineering business and related business.

XPartners Denmark Holding ApS

The company, XPartners Denmark Holding ApS (being the company’s legal and commercial name)
is registered with the Danish Business Authority (Da. Erhvervsstyrelsen), with registration number
44943298. The company is a Danish private limited liability company and the company’s operations
are regulated by Danish law, including but not limited to, the Danish Companies Act (Da. selskab-
sloven). The company has not obtained a Legal Entity Identifier (LEI) code. The company’s regis-
tered address is: Hauser Plads 20, 1., 1127 Copenhagen K, Denmark and its registered seat is in
Denmark, and the telephone number of its registered office is 0046707731422. According to the
company’s current articles of association, adopted on 1 April 2025, the object of the company’s
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business is to provide management services to subsidiaries and carry on business within capital in-
vestment, financing, industrial, commerce and other related business.

PLH Arkitekter A/S

The company, PLH Arkitekter A/S (being the company’s legal and commercial name) is registered
with the Danish Business Authority (Da. Erhvervsstyrelsen), with registration number 27919502,
The company is a Danish public limited liability company and the company’s operations are regu-
lated by Danish law, including but not limited to, the Danish Companies Act (Da. selskabsloven).
The company has not obtained a Legal Entity Identifier (LEI) code. The company’s registered ad-
dress is: Vermundsgade 38K, 2100 Copenhagen J, Denmark and its registered seat is in Denmark,
and the telephone number of its registered office is +45 35430055. According to the company’s
current articles of association, adopted on 8 September 2025, the object of the company’s business
is to carry on business as architects both in Denmark and internationally, to acquire and hold shares
in other businesses related to the business of architects, including companies that have the purpose
of developing and investing in real estate, as well as other business which, in the opinion of the board,
is related to, promotes or derives from the foregoing purpose.

Cubic Group ApS

The company, Cubic Group ApS (being the company’s legal and commercial name) is registered
with the Danish Business Authority (Da. Erhvervsstyrelsen), with registration number 30735609.
The company is a Danish private limited liability company and the company’s operations are regu-
lated by Danish law, including but not limited to, the Danish Companies Act (Da. selskabsloven).
The company has not obtained a Legal Entity Identifier (LEI) code. The company’s registered ad-
dress is: Hans Edvard Teglers Vej 3, 1., 2920 Charlottenlund, Denmark and its registered seat is in
Denmark, and the telephone number of its registered office is 0046707731422. According to the
company’s current articles of association, adopted on 1 October 2025, the object of the company’s
business is to carry out trade and consultancy business, investment and other related business in the
opinion of the management board.

Harper & Vedel A/S

The company, Harper & Vedel A/S (being the company’s legal and commercial name) is registered
with the Danish Business Authority (Da. Erhvervsstyrelsen), with registration number 42225649.
The company is a Danish public limited liability company and the company’s operations are regu-
lated by Danish law, including but not limited to, the Danish Companies Act (Da. selskabsloven).
The company has not obtained a Legal Entity Identifier (LEI) code. The company’s registered ad-
dress is: Jeegersborg Alle 93, 1., 2820 Gentofte, Denmark and its registered seat is in Denmark, and
the telephone number of its registered office is 0046707731422. According to the company’s current
articles of association, adopted on 4 December 2025, the object of the company’s business is to carry
out consultancy business with process-related technical advice and related activities.
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NT Consulting ApS

The company, NT Consulting ApS (being the company’s legal and commercial name) is registered
with the Danish Business Authority (Da. Erhvervsstyrelsen), with registration number 30723740.
The company is a Danish private limited liability company and the company’s operations are regu-
lated by Danish law, including but not limited to, the Danish Companies Act (Da. selskabsloven).
The company has not obtained a Legal Entity Identifier (LEI) code. The company’s registered ad-
dress is: Mileparken 22, 3., 2740 Skovlunde, Denmark and its registered seat is in Denmark, and the
telephone number of its registered office is +45 27899999. According to the company’s current arti-
cles of association, adopted on 9 May 2025, the object of the company’s business is to carry out
consultancy business within engineering.

Norwegian Guarantors

Centerpoint AS

The company, Centerpoint AS (being the company’s legal and commercial name) is registered with
the Norwegian Register of Business Enterprises (No. Bronnaysundregistrene), with registration
number 984 570 015. The company is a Norwegian private limited liability company and the com-
pany’s operations are regulated by Norwegian law, including but not limited to, the Norwegian Com-
panies Act (No. lov om aksjeselskaper). The company has not obtained a Legal Entity Identifier (LEI)
code. The company’s registered address is: Rosenholmveien 25, 1414 Trolldsen and its registered
seat is in Norway, and the telephone number of its registered office is +47 224 79 400. According to
the company’s current articles of association, adopted on 16 April 2025, the object of the company’s
business is to provide multidisciplinary technical advisory, consulting services, project administra-
tion, construction management and project management within building, civil engineering, industry
and IT, as well as investment in shares and securities.

XPartners Norway Holding AS

The company, XPartners Norway Holding AS (being the company’s legal and commercial name) is
registered with the Norwegian Register of Business Enterprises (No. Bronngysundregistrene), with
registration number 934 045 181. The company is a Norwegian private limited liability company and
the company’s operations are regulated by Norwegian law, including but not limited to, the Norwe-
gian Companies Act (No. lov om aksjeselskaper). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Parkveien 53B, 0256 Oslo and its regis-
tered seat is in Norway, and the telephone number of its registered office is 0046707731422, Ac-
cording to the company’s current articles of association, adopted on 18 September 2025, the object
of the company’s business is to have ownership of wholly owned operative subsidiaries in Norway
working with technical advisory for building and civil engineering.

P7 Prosjekt AS

The company, P7 Prosjekt AS (being the company’s legal and commercial name) is registered with
the Norwegian Register of Business Enterprises (No. Bronnoysundregistrene), with registration
number 915 859 526. The company is a Norwegian private limited liability company and the com-
pany’s operations are regulated by Norwegian law, including but not limited to, the Norwegian
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Companies Act (No. lov om aksjeselskaper). The company has not obtained a Legal Entity Identifier
(LEI) code. The company’s registered address is: Torvveien 4, 1384 Asker and its registered seat is
in Norway, and the telephone number of its registered office is +47 648 08 166. According to the
company’s current articles of association, adopted on 18 September 2025, the object of the com-
pany’s business is to carry out consulting activities, including the performance of project administra-
tion, purchase and sale of goods and services and matters related thereto, purchase, sale and operation
of real property, as well as participation in other enterprises through the purchase of shares or by
other means.

T-2 Prosjekt AS

The company, T-2 Prosjekt AS (being the company’s legal and commercial name) is registered with
the Norwegian Register of Business Enterprises (No. Bronnaysundregistrene), with registration
number 880 120 522. The company is a Norwegian private limited liability company and the com-
pany’s operations are regulated by Norwegian law, including but not limited to, the Norwegian Com-
panies Act (No. lov om aksjeselskaper). The company has not obtained a Legal Entity Identifier (LEI)
code. The company’s registered address is: Radhusgata 4, 0151 Oslo and its registered seat is in
Norway, and the telephone number of its registered office is +47 957 96 535. According to the com-
pany’s current articles of association, adopted on 18 September 2025, the object of the company’s
business is to carry out development and advisory activities within the real estate and construction
industry, and matters related thereto.

Dynabyte Consulting AS

The company, Dynabyte Consulting AS (being the company’s legal and commercial name) is regis-
tered with the Norwegian Register of Business Enterprises (No. Bronnoysundregistrene), with reg-
istration number 993 842 621. The company is a Norwegian private limited liability company and
the company’s operations are regulated by Norwegian law, including but not limited to, the Norwe-
gian Companies Act (No. lov om aksjeselskaper). The company has not obtained a Legal Entity
Identifier (LEI) code. The company’s registered address is: Storgata 10B, 0155 Oslo and its regis-
tered seat is in Norway, and the telephone number of its registered office is +47 934 41 557. Accord-
ing to the company’s current articles of association, adopted on 5 August 2010, the object of the
company’s business is to provide advisory and consulting services with a particular focus on supply
and procurement, as well as the delivery and implementation of IT solutions supporting supply and
procurement processes.

Konsel AS

The company, Konsel AS (being the company’s legal and commercial name) is registered with the
Norwegian Register of Business Enterprises (No. Bronngysundregistrene), with registration number
823 720 432. The company is a Norwegian private limited liability company and the company’s
operations are regulated by Norwegian law, including but not limited to, the Norwegian Companies
Act (No. lov om aksjeselskaper). The company has not obtained a Legal Entity Identifier (LEI) code.
The company’s registered address is: Industrigata 59, 0357 Oslo and its registered seat is in Norway,
and the telephone number of its registered office is 0046707731422. According to the company’s
current articles of association, adopted on 28 January 2020, the object of the company’s business is
to provide consulting engineering services within electrical installations.
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Ling Prosjekt AS

The company, Linqg Prosjekt AS (being the company’s legal and commercial name) is registered with
the Norwegian Register of Business Enterprises (No. Brenngysundregistrene), with registration num-
ber 924 911 239. The company is a Norwegian private limited liability company and the company’s
operations are regulated by Norwegian law, including but not limited to, the Norwegian Companies
Act (No. lov om aksjeselskaper). The company has not obtained a Legal Entity Identifier (LEI) code.
The company’s registered address is: Neptunvegen 6, 7652 Verdal and its registered seat is in Nor-
way, and the telephone number of its registered office is 0046707731422. According to the com-
pany’s current articles of association, adopted on 15 March 2023, the object of the company’s busi-
ness is to provide consulting engineering services and other advisory services naturally related
thereto, including participation in other companies with similar business activities, and the purchase
and sale of shares or otherwise taking an interest in other enterprises. The company may also engage
in the purchase and operation of real property.

Nosyko AS

The company, Nosyko AS (being the company’s legal and commercial name) is registered with the
Norwegian Register of Business Enterprises (No. Bronnoysundregistrene), with registration number
997 466 578. The company is a Norwegian private limited liability company and the company’s
operations are regulated by Norwegian law, including but not limited to, the Norwegian Companies
Act (No. lov om aksjeselskaper). The company has not obtained a Legal Entity Identifier (LEI) code.
The company’s registered address is: Badstugata 2, 0183 Oslo and its registered seat is in Norway,
and the telephone number of its registered office is +47 226 50 900. According to the company’s
current articles of association, adopted on 27 October 2011, the object of the company’s business is
to carry out trading and consulting activities, particularly within the health and social services sector,
and matters related thereto, including participation in other companies with similar business activi-
ties.

Stabil AS

The company, Stabil AS (being the company’s legal and commercial name) is registered with the
Norwegian Register of Business Enterprises (No. Bronngysundregistrene), with registration number
915 868 533. The company is a Norwegian private limited liability company and the company’s
operations are regulated by Norwegian law, including but not limited to, the Norwegian Companies
Act (No. lov om aksjeselskaper). The company has not obtained a Legal Entity Identifier (LEI) code.
The company’s registered address is: Industriveien 4, 3174 Revetal and its registered seat is in Nor-
way, and the telephone number of its registered office is 0046707731422. According to the com-
pany’s current articles of association, adopted on 24 April 2025, the object of the company’s business
is to provide consulting engineering services and other consulting services, including participation
in other companies.

Teknaconsult AS
The company, Teknaconsult AS (being the company’s legal and commercial name) is registered with

the Norwegian Register of Business Enterprises (No. Bronnoysundregistrene), with registration
number 987 806 826. The company is a Norwegian private limited liability company and the
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company’s operations are regulated by Norwegian law, including but not limited to, the Norwegian
Companies Act (No. lov om aksjeselskaper). The company has not obtained a Legal Entity Identifier
(LEI) code. The company’s registered address is: Lauramyrveien 25A, 4313 Sandnes and its regis-
tered seat is in Norway, and the telephone number of its registered office is +47 519 62 550. Accord-
ing to the company’s current articles of association, adopted on 22 September 2022, the object of the
company’s business is to provide advisory services within the engineering discipline, as well as par-
ticipation, including through shareholding, in related or other enterprises.

The Group’s business and operations

XPartners is a European engineering and design consulting group within the built environment (Sw.
samhdllsbyggnad). The Group’s specialists provide advisory services to clients within infrastructure,
buildings, energy and the environment. The Group consists of companies that are supported through
a common platform for collaboration and growth. The Group’s companies offer their clients a range
of specialist and project management services. The majority of the Group’s clients own, invest in,
develop and manage land, buildings, premises, facilities, infrastructure and various types of societal
resources such as energy and water.

The Group’s business model is based on a decentralised structure where acquired companies retain
their identity, culture and entrepreneurial freedom while benefiting from being part of a larger group.
By providing a platform where companies, competencies and people can meet, the companies gain
new tools and more opportunities. The platform helps them strengthen their business while encour-
aging and facilitating collaboration that creates new business opportunities. The Group operates in
Sweden, Denmark, Finland, Norway and the Netherlands.

The Group’s overall goal is to develop into one of Europe’s leading consulting firms within the built
environment. The expansion is pursued through a combination of acquisitions and organic growth.
Acquisitions are a central part of the growth strategy, and the Group continues to work actively to
identify and integrate new companies into its platform. During 2024, 16 new company groups joined
the platform, expanding the geographical presence particularly into Denmark, Finland and Norway.
In 2025, 34 new company Groups joined all across the Nordics. Since the Group was founded in
2021, the Group has completed a large number of acquisitions. As at the date of this Prospectus, the
Group consists of 82 company groups with approximately 2,500 employees across four Nordic coun-
tries and the Netherlands.

Material changes, investments and information on trends

There have been no trends known to the Issuer or any of the other Guarantors affecting its businesses,
respectively.
There has been no:

(a) significant change in the financial or market position of the Group since the latest published
annual report;

(b)  material adverse change in the prospects of the Company since the date of publication of its
latest audited financial statement;
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(c) recent events particular to the Company which is to a material extent relevant to the evaluation
of the Company’s solvency since the publication of the Group’s latest financial report; and

(d) significant change in the financial performance of the Group, since the end of the last financial
period for which financial information has been published to the date of this Prospectus.

Share capital and legal and ownership structure

The Issuer

As of the date of this Prospectus, the Issuer has an issued share capital of SEK 500,000 divided into
500,000 shares. Each share carries one vote and has equal rights on distribution of income and capital.

As of the date of this Prospectus, the major and only shareholder of the Issuer is XPartners Group
Holding AB (publ) (Reg. No. 559307-3900) and as of the date of this Prospectus, XPartners Group
Holding AB (publ) holds all outstanding shares in the Issuer, corresponding to 100 per cent. of the
share capital and 100 per cent. of the voting rights.

The Group

The Group consists of 146 legal entities, the ownership structure as of 3rd of June 2026 is illustrated
in Appendix 1. A significant part of the Group’s assets and revenues relate to the Issuer’s subsidiar-
ies. Accordingly, the Issuer is dependent upon receipt of sufficient income and cash flow related to
the operation of and the ownership in the subsidiaries to enable it to make payments under the Bonds.
Consequently, the Issuer is dependent on the subsidiaries’ availability of cash, and their legal ability
to make dividends which may from time to time be limited by corporate restrictions and

The Guarantors are directly or indirectly owned by the Issuer through its holdings. To ensure that
such control is not abused, in its decision making and administration, the Issuer and all other Guar-
antors follow the provisions of applicable law and relevant regulations, infer alia, the Swedish Com-
panies Act (Sw. aktiebolagslagen (2005:551)), the Finnish Companies Act (624/2006, Fi.
osakeyhtiolaki), the Danish Companies Act (Da. selskabsloven) and the Norwegian Companies Act
(No. lov om aksjeselskaper). The shareholder exercises its influence directly or indirectly, as appli-
cable, through active participation in the decisions made at the shareholder meeting. Further, in de-
cision making and administration, each Group Company’s articles of association are observed (please
refer to the section “Corporate Governance” below).

As far as the Issuer is aware, there are currently no agreements or equivalent that may later lead to
changes in the control of the Issuer or any of the other Guarantors, save for the Security Agreements
and Parent Share Pledge Agreement (as defined below) pursuant to which the shares in all Guaran-
tors, including the Issuer, have been pledged for the benefit of the Secured Parties, including the
Bondholders (please refer to the section “Material Agreements — Security Agreements” below).
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Swedish Guarantors

B&B Bro & Betong Projektledning AB
As of the date of this Prospectus, B&B Bro & Betong Projektledning AB has an issued share capital

of SEK 500,000 divided into 5,000 shares. Each share carries one vote and has equal rights on dis-
tribution of income and capital.

bsv arkitekter & ingenjorer AB
As of the date of this Prospectus, bsv arkitekter & ingenjorer AB has an issued share capital of SEK

800,000 divided into 8,000 shares. Each share carries one vote and has equal rights on distribution
of income and capital.

CollinSimic Infraprojekt AB
As of the date of this Prospectus, CollinSimic Infraprojekt AB has an issued share capital of SEK

50,000 divided into 50,000 shares. Each share carries one vote and has equal rights on distribution
of income and capital.

Consultive Viisteras AB
As of the date of this Prospectus, Consultive Viésterds AB has an issued share capital of SEK 50,000

divided into 1,000 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

Contekton Arkitekter Fyrstad AB
As of the date of this Prospectus, Contekton Arkitekter Fyrstad AB has an issued share capital of

SEK 100,000 divided into 667 shares. Each share carries one vote and has equal rights on distribution
of income and capital.

EnSuCon AB

As of the date of this Prospectus, EnSuCon AB has an issued share capital of SEK 50,000 divided
into 500 shares. Each share carries one vote and has equal rights on distribution of income and capital.

Epsilon Byggkonsult Aktiebolag
As of the date of this Prospectus, Epsilon Byggkonsult Aktiebolag has an issued share capital of SEK

125,000 divided into 2,500 shares. Each share carries one vote and has equal rights on distribution
of income and capital.
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Fidell BM AB

As of the date of this Prospectus, Fidell BM AB has an issued share capital of SEK 50,000 divided
into 100 shares. Each share carries one vote and has equal rights on distribution of income and capital.

Hedstrom & Taube Gruppen AB
As of the date of this Prospectus, Hedstrom & Taube Gruppen AB has an issued share capital of SEK

100,000 divided into 700 shares. Each share carries one vote and has equal rights on distribution of
income and capital.

Hedstrom och Taube Projektledning Aktiebolag
As of the date of this Prospectus, Hedstrom och Taube Projektledning Aktiebolag has an issued share

capital of SEK 100,000 divided into 1,000 shares. Each share carries one vote and has equal rights
on distribution of income and capital.

Infra Action BD AB
As of the date of this Prospectus, Infra Action BD AB has an issued share capital of SEK 150,000

divided into 150,000 shares. Each share carries one vote and has equal rights on distribution of in-
come and capital.

Infra Action Gbg AB
As of the date of this Prospectus, Infra Action Gbg AB has an issued share capital of SEK 150,000

divided into 150,000 shares. Each share carries one vote and has equal rights on distribution of in-
come and capital.

Infra Action Sth AB
As of the date of this Prospectus, Infra Action Sth AB has an issued share capital of SEK 50,000

divided into 50,000 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

Infra Action Sweden AB
As of the date of this Prospectus, Infra Action Sweden AB has an issued share capital of SEK

85,716.10 divided into 857,161 shares. Each share carries one vote and has equal rights on distribu-
tion of income and capital.
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Infra Action XW AB
As of the date of this Prospectus, Infra Action XW AB has an issued share capital of SEK 200,000

divided into 200,000 shares. Each share carries one vote and has equal rights on distribution of in-
come and capital.

Infra Action YZ AB
As of the date of this Prospectus, Infra Action YZ AB has an issued share capital of SEK 150,000

divided into 150,000 shares. Each share carries one vote and has equal rights on distribution of in-
come and capital.

KMP Miitteknik AB
As of the date of this Prospectus, KMP Mitteknik AB has an issued share capital of SEK 50,000

divided into 500,000 shares. Each share carries one vote and has equal rights on distribution of in-
come and capital.

KMPJ Sverige AB
As of the date of this Prospectus, KMPJ Sverige AB has an issued share capital of SEK 50,000

divided into 500 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

Kaver & Mellin AB
As of the date of this Prospectus, Kaver & Mellin AB has an issued share capital of SEK 125,000

divided into 1,250 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

Kaver & Mellin i Stockholm AB
As of the date of this Prospectus, Kéver & Mellin i Stockholm AB has an issued share capital of SEK

50,000 divided into 500 shares. Each share carries one vote and has equal rights on distribution of
income and capital.

Kdaver & Mellin i Tierp AB
As of the date of this Prospectus, Kaver & Mellin i Tierp AB has an issued share capital of SEK

50,000 divided into 1,000 shares. Each share carries one vote and has equal rights on distribution of
income and capital.
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Mats Stromberg Ingenjorsbyrd AB
As of the date of this Prospectus, Mats Stromberg Ingenjorsbyrd AB has an issued share capital of

SEK 100,000 divided into 1,000 shares. Each share carries one vote and has equal rights on distribu-
tion of income and capital.

Net Solution Partner Sweden AB
As of the date of this Prospectus, Net Solution Partner Sweden AB has an issued share capital of

SEK 100,000 divided into 1,000 shares. Each share carries one vote and has equal rights on distribu-
tion of income and capital.

Nxtlev AB

As of the date of this Prospectus, Nxtlev AB has an issued share capital of SEK 50,000 divided into
1,000 shares. Each share carries one vote and has equal rights on distribution of income and capital.

Nxtlev Holding AB
As of the date of this Prospectus, Nxtlev Holding AB has an issued share capital of SEK 50,000

divided into 10,000 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

P O Andersson Konstruktionsbyrd Aktiebolag
As of the date of this Prospectus, P O Andersson Konstruktionsbyra Aktiebolag has an issued share

capital of SEK 500,000 divided into 5,000 shares. Each share carries one vote and has equal rights
on distribution of income and capital.

Projektkompaniet i Motala AB
As of the date of this Prospectus, Projektkompaniet i Motala AB has an issued share capital of SEK

50,000 divided into 5,000 shares. Each share carries one vote and has equal rights on distribution of
income and capital.

Projektstaben i Sverige AB
As of the date of this Prospectus, Projektstaben i Sverige AB has an issued share capital of SEK

100,000 divided into 1,000,000 shares. Each share carries one vote and has equal rights on distribu-
tion of income and capital.
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Projektstugan Stockholm AB
As of the date of this Prospectus, Projektstugan Stockholm AB has an issued share capital of SEK

50,000 divided into 500 shares. Each share carries one vote and has equal rights on distribution of
income and capital.

Qreo AB

As of the date of this Prospectus, Qreo AB has an issued share capital of SEK 50,160 divided into
88 shares. Each share carries one vote and has equal rights on distribution of income and capital.

Red Management AB

As of the date of this Prospectus, Red Management AB has an issued share capital of SEK 51,000
divided into 5,100 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

Revelopment Consulting AB

As of the date of this Prospectus, Revelopment Consulting AB has an issued share capital of SEK

50,000 divided into 50 shares. Each share carries one vote and has equal rights on distribution of
income and capital.

Teknikkonsulterna i Kiruna AB
As of the date of this Prospectus, Teknikkonsulterna i Kiruna AB has an issued share capital of SEK

50,100 divided into 501 shares. Each share carries one vote and has equal rights on distribution of
income and capital.

Theta Engineering AB
As of the date of this Prospectus, Theta Engineering AB has an issued share capital of SEK 50,000

divided into 1,000 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

Toofab AB

As of the date of this Prospectus, Toofab AB has an issued share capital of SEK 50,000 divided into
1,000 shares. Each share carries one vote and has equal rights on distribution of income and capital.

VCON VVS Konsult AB
As of the date of this Prospectus, VCON VVS Konsult AB has an issued share capital of SEK

100,000 divided into 1,000 shares. Each share carries one vote and has equal rights on distribution
of income and capital.
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Vibroakustik Sverige AB
As of the date of this Prospectus, Vibroakustik Sverige AB has an issued share capital of SEK

100,000 divided into 1,000 shares. Each share carries one vote and has equal rights on distribution
of income and capital.

Viz Arkitektkontor AB
As of the date of this Prospectus, Viz Arkitektkontor AB has an issued share capital of SEK 100,000

divided into 1,000 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

Wavecon AB

As of the date of this Prospectus, Wavecon AB has an issued share capital of SEK 50,000 divided
into 500 shares. Each share carries one vote and has equal rights on distribution of income and capital.

XER Management AB
As of the date of this Prospectus, XER Management AB has an issued share capital of SEK 50,000

divided into 50,000 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

XER Projekt AB
As of the date of this Prospectus, XER Projekt AB has an issued share capital of SEK 50,000 divided

into 50,000 shares. Each share carries one vote and has equal rights on distribution of income and
capital.

Finnish Guarantors

Planera Oy

As of the date of this Prospectus Planera Oy has an issued share capital of EUR 2,500 divided into
250,000 shares. Each share carries one vote and has equal rights on distribution of income and capital.

Rakennuttajatoimisto HTJ Oy
As of the date of this Prospectus Rakennuttajatoimisto HTJ Oy has an issued share capital of EUR

16,818.80 divided into 1,090,733 shares. Each share carries one vote and has equal rights on distri-
bution of income and capital.
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Rapp Oy (formerly Rapp Valvontakonsultit Oy)

As of the date of this Prospectus Rapp Oy has an issued share capital of EUR 100,000 divided into
10,000 shares. Each share carries one vote and has equal rights on distribution of income and capital.

Vison Oy

As of the date of this Prospectus Vison Oy has an issued share capital of EUR 20,000 divided into
10,000 shares. Each share carries one vote and has equal rights on distribution of income and capital.

XP Finland Holding Oy (formerly ShelCo 297 Oy)
As of the date of this Prospectus XP Finland Holding Oy has an issued share capital of EUR 0 divided

into 2,500 shares. Each share carries one vote and has equal rights on distribution of income and
capital.

Danish Guarantors

Agqvila A/S
As of the date of this Prospectus Aqvila A/S has an issued share capital of DKK 555,556 divided

into 555,556 shares. Each share carries one vote and has equal rights on distribution of income and
capital.

Cubic Group ApS
As of the date of this Prospectus Cubic Group ApS has an issued share capital of DKK 125,000

divided into 125,000 shares. Each share carries one vote and has equal rights on distribution of in-
come and capital.

Harper & Vedel A/S
As of the date of this Prospectus Harper & Vedel A/S has an issued share capital of DKK 400,000

divided into 400,000 shares. Each share carries one vote and has equal rights on distribution of in-
come and capital.

M&E Engineering A/S
As of the date of this Prospectus M&E Engineering A/S has an issued share capital of DKK 500,000

divided into 500 shares. Each share carries one vote and has equal rights on distribution of income
and capital.
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NT Consulting ApS
As of the date of this Prospectus NT Consulting ApS has an issued share capital of DKK 125,000

divided into 125 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

PLH Arkitekter A/S
As of the date of this Prospectus PLH Arkitekter A/S has an issued share capital of DKK 500,000

divided into 500 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

XPartners Denmark Holding ApS
As of the date of this Prospectus XPartners Denmark Holding ApS has an issued share capital of

DKK 40,000 divided into 400,000,000 shares. Each share carries one vote and has equal rights on
distribution of income and capital.

Norwegian Guarantors

Centerpoint AS
As of the date of this Prospectus Centerpoint AS has an issued share capital of NOK 165,000 divided

into 165,000 shares. Each share carries one vote and has equal rights on distribution of income and
capital.

Dynabyte Consulting AS
As of the date of this Prospectus Dynabyte Consulting AS has an issued share capital of NOK

100,000 divided into 1,000 shares. Each share carries one vote and has equal rights on distribution
of income and capital.

Konsel AS

As of the date of this Prospectus Konsel AS has an issued share capital of NOK 90,000 divided into
3,000 shares. Each share carries one vote and has equal rights on distribution of income and capital.

Ling Prosjekt AS
As of the date of this Prospectus Linq Prosjekt AS has an issued share capital of NOK 219,200

divided into 2,192 shares. Each share carries one vote and has equal rights on distribution of income
and capital.
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Nosyko AS
As of the date of this Prospectus Nosyko AS has an issued share capital of NOK 100,000 divided

into 100,000 shares. Each share carries one vote and has equal rights on distribution of income and
capital.

P7 Prosjekt AS
As of the date of this Prospectus P7 Prosjekt AS has an issued share capital of NOK 200,000 divided

into 200,000 shares. Each share carries one vote and has equal rights on distribution of income and
capital.

Stabil AS
As of the date of this Prospectus Stabil AS has an issued share capital of NOK 1,067,700 divided

into 10,677 shares. Each share carries one vote and has equal rights on distribution of income and
capital.

T-2 Prosjekt AS
As of the date of this Prospectus T-2 Prosjekt AS has an issued share capital of NOK 300,000 divided

into 3,000 shares. Each share carries one vote and has equal rights on distribution of income and
capital.

Teknaconsult AS
As of the date of this Prospectus Teknaconsult AS has an issued share capital of NOK 350,089 di-

vided into 350,089 shares. Each share carries one vote and has equal rights on distribution of income
and capital.

XPartners Norway Holding AS
As of the date of this Prospectus XPartners Norway Holding AS has an issued share capital of NOK

39,000 divided into 3,000 shares. Each share carries one vote and has equal rights on distribution of
income and capital.

Board of Directors and Management

Board of Directors of the Issuer

The Issuer’s Board of Directors consists of six (6) ordinary board members, including the chairman.
The members of the Board of Directors, their position and other relevant assignments outside the
Group (if any) are set forth below. All board members can be contacted through the Issuer’s regis-
tered address, Sveavégen 34, 111 34 Stockholm, Sweden.
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Mats Paulsson — Chairman of the Board of Directors
Other relevant assignments: Chairman, Acurum Group
Olle Bertfelt — Member of the Board of Directors

Other relevant assignments: Chairman, Currentum. Chairman, Reledo. Board member, Courtier.
Chairman, Amrox Group.

Thomas Blomqvist — Member of the Board of Directors

Other relevant assignments: Partner, Axcel. Deputy Chairman, XPartners, Currentum, Acurum, Oral
Care. Board member, Init.

Peter Lindstrom— Member of the Board of Directors

Other relevant assignments: Partner, Evolver Equity.

Birgit Nergaard — Member of the Board of Directors

Other relevant assignments: Non-Executive Director, NCC. Chair, Scandlines. Chair, Norisol. Non-
Executive Director, Associated British Ports. Non-Executive Director, Associated Danish Ports,
Vice-Chair, The Danish State’s IT Council.

Olaf Demuth — Member of the Board of Directors

Other relevant assignments: President, Federation of the German Construction Industry (HDB).
Member of the Board, Zech Group SE.

Management of the Issuer

The members of the Issuer’s management, their position and other relevant assignments outside the
Group (if any) are set forth below. All members of the Issuer’s management can be contacted through
the Issuer’s registered address set out above.

Sonny Mirborn — CEO

Other relevant assignments: Board member Seafire AB (publ)

Peter Andersson - CFO

Other relevant assignments: N/A
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Swedish Guarantors

Board of Directors of B&B Bro & Betong Projektledning AB

The Board of Directors of B&B Bro & Betong Projektledning AB consists of three (3) ordinary board
members, including the chairman. The members of the Board of Directors, their position and other
relevant assignments outside the Group (if any) are set forth below. All board members can be con-
tacted through the company’s registered address set out above.

Magnus Tengblad — Chairman of the Board of Directors

Other relevant assignments: N/A

Thomas Karstrém — Member of the Board of Directors

Other relevant assignments: N/A

Magnus Trollius — Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

Management of B&B Bro & Betong Projektledning AB

The members of the management of B&B Bro & Betong Projektledning AB, their position and other
relevant assignments outside the Group (if any) are set forth below. All members of the management
can be contacted through the company’s registered address set out above.

Thomas Karstrom — CEO

Other relevant assignments: N/A

Board of Directors of bsv arkitekter & ingenjérer AB

The Board of Directors of bsv arkitekter & ingenjorer AB consists of four (4) ordinary board mem-
bers, including the chairman. The members of the Board of Directors, their position and other rele-
vant assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Magnus Trollius — Chairman of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

Mikael Rigert — Member of the Board of Directors

Other relevant assignments: N/A

Peter Andersson — Member of the Board of Directors
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Other relevant assignments: N/A

Johnny Berg Grauengaard — Member of the Board of Directors
Other relevant assignments: N/A

Tom Ericsson — Member of the Board of Directors

Other relevant assignments: N/A

Management of bsv arkitekter & ingenjorer AB

The members of the management of bsv arkitekter & ingenjorer AB, their position and other relevant
assignments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Tom Ericsson — CEO

Other relevant assignments: N/A

Board of Directors of CollinSimic Infraprojekt AB

The Board of Directors of CollinSimic Infraprojekt AB consists of four (4) ordinary board members,
including the chairman. The members of the Board of Directors, their position and other relevant
assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Daniel Eriksson — Chairman of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Leo Simic — Member of the Board of Directors

Other relevant assignments: N/A

David Collin — Member of the Board of Directors

Other relevant assignments: N/A
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Management of CollinSimic Infraprojekt AB

The members of the management of CollinSimic Infraprojekt AB, their position and other relevant
assignments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

David Collin — CEO

Other relevant assignments: N/A

Board of Directors of Consultive Viisterds AB

The Board of Directors of Consultive Vésterds AB consists of four (4) ordinary board members,
including the chairman. The members of the Board of Directors, their position and other relevant
assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Robert Ristov — Chairman of the Board of Directors

Other relevant assignments: N/A

Tobias Béckstrom — Member of the Board of Directors

Other relevant assignments: N/A

Fredrik Holmberg — Member of the Board of Directors

Other relevant assignments: N/A

Magnus Trollius — Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

Management of Consultive Viisterds AB

The members of the management of Consultive Vésterds AB, their position and other relevant as-
signments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Fredrik Holmberg — CEO

Other relevant assignments: N/A

Board of Directors of Contekton Arkitekter Fyrstad AB

The Board of Directors of Contekton Arkitekter Fyrstad AB consists of four (4) ordinary board mem-
bers, including the chairman. The members of the Board of Directors, their position and other
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relevant assignments outside the Group (if any) are set forth below. All board members can be con-
tacted through the company’s registered address set out above.

Tom Ericsson — Chairman of the Board of Directors
Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors
Other relevant assignments: N/A

Anders Patriksson — Member of the Board of Directors
Other relevant assignments: N/A

Erik Solum — Member of the Board of Directors

Other relevant assignments: N/A

Management of Contekton Arkitekter Fyrstad AB

The members of the management of Contekton Arkitekter Fyrstad AB, their position and other rele-
vant assignments outside the Group (if any) are set forth below. All members of the management can
be contacted through the company’s registered address set out above.

Erik Solum— CEO

Other relevant assignments: N/A

Board of Directors of EnSuCon AB

The Board of Directors of EnSuCon AB consists of four (4) ordinary board members, including the
chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Jonas Rondin — Chairman of the Board of Directors

Other relevant assignments: N/A

Gustav Johansson — Member of the Board of Directors

Other relevant assignments: N/A

Jan Rickard Sallermo — Member of the Board of Directors

Other relevant assignments: N/A
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Tom Ericsson — Member of the Board of Directors

Other relevant assignments: N/A

Management of EnSuCon AB

The members of the management of EnSuCon AB, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address set out above.

Jan Rickard Sallermo — CEO

Other relevant assignments: N/A

Board of Directors of Epsilon Byggkonsult Aktiebolag

The Board of Directors of Epsilon Byggkonsult Aktiebolag consists of four (4) ordinary board mem-
bers, including the chairman. The members of the Board of Directors, their position and other rele-
vant assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Tom Ericsson — Chairman of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Fredrik Werner — Member of the Board of Directors

Other relevant assignments: N/A

Johan Jodin — Member of the Board of Directors

Other relevant assignments: N/A

Management of Epsilon Byggkonsult Aktiebolag

The members of the management of Epsilon Byggkonsult Aktiebolag, their position and other rele-
vant assignments outside the Group (if any) are set forth below. All members of the management can
be contacted through the company’s registered address set out above.

Johan Jodin — CEO

Other relevant assignments: N/A
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Board of Directors of Fidell BM AB

The Board of Directors of Fidell BM AB consists of three (3) ordinary board members, including the
chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Daniel Eriksson — Chairman of the Board of Directors

Other relevant assignments: N/A

Peter Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Magnus Trollius — Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

Management of Fidell BM AB

The members of the management of Fidell BM AB, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address.

Patrik Hogbom — CEO

Other relevant assignments: N/A

Board of Directors of Kaver & Mellin i Stockholm AB

Kaver & Mellin i Stockholm AB’s Board of Directors consists of three (3) ordinary board members,
including the chairman. The members of the Board of Directors, their position and other relevant
assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Anders Hedberg— Member of the Board of Directors

Other relevant assignments: N/A

Magnus Trollius— Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

Jonas Rondin— Chairman of the Board of Directors

Other relevant assignments: N/A
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Johan Gren— Member of the Board of Directors

Other relevant assignments: N/A

Management of Kaver & Mellin i Stockholm AB

The members of the management of Kéver & Mellin i Stockholm AB, their position and other rele-
vant assignments outside the Group (if any) are set forth below. All members of the management can
be contacted through the company’s registered address set out above.

Anders Hedberg — CEO

Other relevant assignments: N/A

Board of Directors of Kaver & Mellin i Tierp AB

Kaver & Mellin i Tierp AB’s Board of Directors consists of three (3) ordinary board members, in-
cluding the chairman. The members of the Board of Directors, their position and other relevant as-
signments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Anders Hedberg— Member of the Board of Directors

Other relevant assignments: N/A

Magnus Trollius— Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

Jonas Rondin— Chairman of the Board of Directors

Other relevant assignments: N/A

Johan Gren— Member of the Board of Directors

Other relevant assignments: N/A

Management of Kaver & Mellin i Tierp AB

The members of the management of Kaver & Mellin i Tierp AB, their position and other relevant
assignments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Anders Hedberg — CEO

Other relevant assignments: N/A
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Board of Directors of KMP Miitteknik AB

KMP Mitteknik AB’s Board of Directors consists of four (4) ordinary board members, including the
chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Magnus Johansson — Chairman of the Board of Directors

Other relevant assignments: N/A

Christer Forslund— Member of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg— Member of the Board of Directors

Other relevant assignments: N/A

David Norberg — Member of the Board of Directors

Other relevant assignments: N/A

Management of KMP Miitteknik AB

The members of the management of KMP Mitteknik AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

Felix Falck — CEO

Other relevant assignments: N/A

Board of Directors of KMPJ Sverige AB

KMPJ Sverige AB’s Board of Directors consists of four (4) ordinary board members, including the
chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Jonas Rondin— Chairman of the Board of Directors

Other relevant assignments: N/A

Magnus Johansson — Member of the Board of Directors

Other relevant assignments: N/A
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Marcus Kylberg — Member of the Board of Directors
Other relevant assignments: N/A
David Norberg — Member of the Board of Directors

Other relevant assignments: N/A

Management of KMPJ Sverige AB

The members of the management of KMPJ Sverige AB, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address set out above.

Felix Falck — CEO

Other relevant assignments: N/A

Board of Directors of Mats Stromberg Ingenjorsbyra AB

Mats Stromberg Ingenjorsbyra AB’s Board of Directors consists of five (5) ordinary board members,
including the chairman. The members of the Board of Directors, their position and other relevant
assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Daniel Eriksson — Chairman of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Dick Goran Hogvall — Member of the Board of Directors

Other relevant assignments: N/A

Patric Skdldqvist — Member of the Board of Directors

Other relevant assignments: N/A

Peter Granberg — Member of the Board of Directors

Other relevant assignments: N/A
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Management of Mats Stromberg Ingenjorsbyrd AB

The members of the management of Mats Stromberg Ingenjorsbyrd AB, their position and other
relevant assignments outside the Group (if any) are set forth below. All members of the management
can be contacted through the company’s registered address set out above.

Peter Granberg — CEO

Other relevant assignments: N/A

Board of Directors of Net Solution Partner Sweden AB

Net Solution Partner Sweden AB’s Board of Directors consists of three (3) ordinary board members,
including the chairman. The members of the Board of Directors, their position and other relevant
assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Daniel Eriksson — Chairman of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Afshin, Monazam — Member of the Board of Directors

Other relevant assignments: N/A

Management of Net Solution Partner Sweden AB

The members of the management of Net Solution Partner Sweden AB, their position and other rele-
vant assignments outside the Group (if any) are set forth below. All members of the management can
be contacted through the company’s registered address set out above.

Afshin Monazam — CEO

Other relevant assignments: N/A

Board of Directors of NXTLEV AB

NXTLEV AB’s Board of Directors consists of two (2) ordinary board members. The members of the
Board of Directors, their position and other relevant assignments outside the Group (if any) are set
forth below. All board members can be contacted through the company’s registered address set out
above.

Adam Maker — Chairman of the Board of Directors

75 (176)



Other relevant assignments: N/A
Kristian Martti — Member of the Board of Directors

Other relevant assignments: N/A

Management of NXTLEV AB

The members of the management of NXTLEV AB, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address set out above.

Adam Maker — CEO

Other relevant assignments: N/A

Board of Directors of NXTLEV Holding AB

NXTLEV Holding AB’s Board of Directors consists of four (4) ordinary board members, including
the chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Magnus Tengblad — Chairman of the Board of Directors

Other relevant assignments: N/A

Magnus Trollius — Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

Kristian Martti — Member of the Board of Directors

Other relevant assignments: N/A

Adam Maker — Member of the Board of Directors

Other relevant assignments: N/A

Management of NXTLEV Holding AB
The members of the management of NXTLEV Holding AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-

tacted through the company’s registered address set out above.

Adam Maker — CEO
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Other relevant assignments: N/A

Board of Directors of P O Andersson Konstruktionsbyra Aktiebolag

P O Andersson Konstruktionsbyra Aktiebolag’s Board of Directors consists of four (4) ordinary
board members, including the chairman. The members of the Board of Directors, their position and
other relevant assignments outside the Group (if any) are set forth below. All board members can be
contacted through the company’s registered address set out above.

Daniel Eriksson — Chairman of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Mattias Nordin — Member of the Board of Directors

Other relevant assignments: N/A

Kim Lindstrom — Member of the Board of Directors

Other relevant assignments: N/A

Management of P O Andersson Konstruktionsbyra Aktiebolag

The members of the management of P O Andersson Konstruktionsbyra Aktiebolag, their position
and other relevant assignments outside the Group (if any) are set forth below. All members of the
management can be contacted through the company’s registered address set out above.

Mattias Nordin — CEO

Other relevant assignments: N/A

Board of Directors of Projektkompaniet i Motala AB

Projektkompaniet i Motala AB’s Board of Directors consists of four (4) ordinary board members,
including the chairman. The members of the Board of Directors, their position and other relevant
assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Tom Ericsson — Chairman of the Board of Directors

Other relevant assignments: N/A

Bjorn Arman — Member of the Board of Directors
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Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors
Other relevant assignments: N/A

Orvar Kristinsson — Member of the Board of Directors

Other relevant assignments: N/A

Management of Projektkompaniet i Motala AB

The members of the management of Projektkompaniet i Motala AB, their position and other relevant
assignments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Orvar Kristinsson — CEO

Other relevant assignments: N/A

Board of Directors of Projektstaben i Sverige AB

Projektstaben i Sverige AB’s Board of Directors consists of four (4) ordinary board members, in-
cluding the chairman. The members of the Board of Directors, their position and other relevant as-
signments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Jonas Rondin— Chairman of the Board of Directors

Other relevant assignments: N/A

Jens Axel Leon Arlebrant — Member of the Board of Directors

Other relevant assignments: N/A

Mathias L66f — Member of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A
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Management of Projektstaben i Sverige AB

The members of the management of Projektstaben i Sverige AB, their position and other relevant
assignments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Jens Axel Leon Arlebrant — CEO

Other relevant assignments: N/A

Board of Directors of Projektstugan Stockholm AB

Projektstugan Stockholm AB’s Board of Directors consists of four (4) ordinary board members, in-
cluding the chairman. The members of the Board of Directors, their position and other relevant as-
signments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Jonas Rondin — Chairman of the Board of Directors

Other relevant assignments: N/A

Eva Jarvklo — Member of the Board of Directors

Other relevant assignments: N/A

Fredrik Jarvklo — Member of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Management of Projektstugan Stockholm AB

The members of the management of Projektstugan Stockholm AB, their position and other relevant
assignments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Fredrik Jarvklo — CEO

Other relevant assignments: N/A

Board of Directors of Qreo AB

Qreo AB’s Board of Directors consists of four (4) ordinary board members, including the chairman.
The members of the Board of Directors, their position and other relevant assignments outside the
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Group (if any) are set forth below. All board members can be contacted through the company’s reg-
istered address set out above.

Daniel Eriksson — Chairman of the Board of Directors
Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors
Other relevant assignments: N/A

Bjorn Broberg — Member of the Board of Directors
Other relevant assignments: N/A

Robin Sjoberg — Member of the Board of Directors

Other relevant assignments: N/A

Management of Qreo AB

The members of the management of Qreo AB, their position and other relevant assignments outside
the Group (if any) are set forth below. All members of the management can be contacted through the
company’s registered address set out above.

Bjorn Broberg — CEO

Other relevant assignments: N/A

Board of Directors of Red Management AB

Red Management AB’s Board of Directors consists of four (4) ordinary board members, including
the chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Jonas Rondin — Chairman of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Jorgen Rahm — Member of the Board of Directors

Other relevant assignments: N/A
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Bengt Ydenius — Member of the Board of Directors

Other relevant assignments: N/A

Management of Red Management AB

The members of the management of Red Management AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

Sophie Lofving — CEO

Other relevant assignments: N/A

Board of Directors of Revelopment Consulting AB

Revelopment Consulting AB’s Board of Directors consists of four (4) ordinary board members, in-
cluding the chairman. The members of the Board of Directors, their position and other relevant as-
signments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Robert Ristov — Chairman of the Board of Directors

Other relevant assignments: N/A

Fredrik Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Magnus Trollius — Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

John Larsson — Member of the Board of Directors

Other relevant assignments: N/A

Management of Revelopment Consulting AB

The members of the management of Revelopment Consulting AB, their position and other relevant
assignments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

John Larsson — CEO

Other relevant assignments: N/A
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Board of Directors of Teknikkonsulterna i Kiruna AB

Teknikkonsulterna i Kiruna AB’s Board of Directors consists of six (6) ordinary board members,
including the chairman. The members of the Board of Directors, their position and other relevant
assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Robert Ristov — Chairman of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Simon Lahti — Member of the Board of Directors

Other relevant assignments: N/A

Dennis Lundberg — Member of the Board of Directors

Other relevant assignments: N/A

Lee Marchant — Member of the Board of Directors

Other relevant assignments: N/A

Magnus Trollius — Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

Management of Teknikkonsulterna i Kiruna AB

The members of the management of Teknikkonsulterna i Kiruna AB, their position and other relevant
assignments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Hans Henrik Kauppi Brodin — CEO

Other relevant assignments: N/A

Board of Directors of Theta Engineering AB

Theta Engineering AB’s Board of Directors consists of four (4) ordinary board members, including
the chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.
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Magnus Tengblad — Chairman of the Board of Directors

Other relevant assignments: N/A

Kristofer Jonasson Manneteg — Member of the Board of Directors
Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Linus Levinson — Member of the Board of Directors

Other relevant assignments: N/A

Management of Theta Engineering AB

The members of the management of Theta Engineering AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

Carl Johan Mats Erik Gérdinger — CEO

Other relevant assignments: N/A

Board of Directors of Toofab AB

Toofab AB’s Board of Directors consists of four (4) ordinary board members. The members of the
Board of Directors, their position and other relevant assignments outside the Group (if any) are set
forth below. All board members can be contacted through the company’s registered address set out
above.

Magnus Trollius — Chairman of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Farhud Toofani — Member of the Board of Directors

Other relevant assignments: N/A

Magnus de Verdier — Member of the Board of Directors

Other relevant assignments: N/A
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Management of Toofab AB

The members of the management of Toofab AB, their position and other relevant assignments out-
side the Group (if any) are set forth below. All members of the management can be contacted through
the company’s registered address set out above.

Magnus De Verdier — CEO

Other relevant assignments: N/A

Board of Directors of VCON VVS Konsult AB

VCON VVS Konsult AB’s Board of Directors consists of four (4) ordinary board members. The
members of the Board of Directors, their position and other relevant assignments outside the Group
(if any) are set forth below. All board members can be contacted through the company’s registered
address set out above.

Daniel Eriksson — Chairman of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist— Member of the Board of Directors

Other relevant assignments: N/A

Nicklas Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Daniel Grahn — Member of the Board of Directors

Other relevant assignments: N/A

Management of VCON VVS Konsult AB

The members of the management of VCON VVS Konsult AB, their position and other relevant as-
signments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Daniel Grahn — CEO

Other relevant assignments: N/A

Board of Directors of Vibroakustik Sverige AB

Vibroakustik Sverige AB’s Board of Directors consists of four (4) ordinary board members, includ-
ing the chairman. The members of the Board of Directors, their position and other relevant
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assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Magnus Trollius — Chairman of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)
Tony Larsson — Member of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

John Sundman — Member of the Board of Directors

Other relevant assignments: N/A

Management of Vibroakustik Sverige AB

The members of the management of Vibroakustik Sverige AB, their position and other relevant as-
signments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

John Sundman— CEO

Other relevant assignments: N/A

Board of Directors of Viz Arkitektkontor AB

Viz Arkitektkontor AB’s Board of Directors consists of 4 ordinary board members, including the
chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Jonas Rondin — Chairman of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Anna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A
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Carl Peter Olsson — Member of the Board of Directors

Other relevant assignments: N/A

Management of Viz Arkitektkontor AB

The members of the management of Viz Arkitektkontor AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

Anna Lindqvist — CEO

Other relevant assignments: N/A

Board of Directors of Wavecon AB

Wavecon AB’s Board of Directors consists of three (3) ordinary board members. The members of
the Board of Directors, their position and other relevant assignments outside the Group (if any) are
set forth below. All board members can be contacted through the company’s registered address set
out above.

Tom Ericsson — Chairman of the Board of Directors

Other relevant assignments: N/A

Mikael Johansson — Member of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Management of Wavecon AB

The members of the management of Wavecon AB, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address set out above.

Mikael Johansson — CEO

Other relevant assignments: N/A

Board of Directors of XER Management AB

XER Management AB’s Board of Directors consists of three (3) ordinary board members, including
the chairman. The members of the Board of Directors, their position and other relevant assignments
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outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Robert Ristov — Chairman of the Board of Directors

Other relevant assignments: N/A

Magnus Trollius — Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)
Olof Nystréom — Member of the Board of Directors

Other relevant assignments: N/A

Management of XER Management AB

The members of the management of XER Management AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

Fredrik Agerup — CEO

Other relevant assignments: N/A

Board of Directors of XER Projekt AB

XER Projekt AB’s Board of Directors consists of three (3) ordinary board members, including the
chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Robert Ristov — Chairman of the Board of Directors

Other relevant assignments: N/A

Magnus Trollius — Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)

Olof Nystrom — Member of the Board of Directors

Other relevant assignments: N/A

87 (176)



Management of XER Projekt AB

The members of the management of XER Projekt AB, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address set out above.

Fredrik Agerup — CEO

Other relevant assignments: N/A

Board of Directors of Hedstrom & Taube Gruppen AB

The Board of Directors of Hedstrom & Taube Gruppen AB consists of four (4) ordinary board mem-
bers, including the chairman. The members of the Board of Directors, their position and other rele-
vant assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address. All board members can be contacted through the com-
pany’s registered address set out above.

Jonas Rondin — Chairman of the Board of Directors

Other relevant assignments: N/A

Urban Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Lina Hellman — Member of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A

Management of Hedstrom & Taube Gruppen AB

The members of the management of Hedstrom & Taube Gruppen AB, their position and other rele-
vant assignments outside the Group (if any) are set forth below. All members of the management can
be contacted through the company’s registered address set out above.

Mattias Lundgren — CEO

Other relevant assignments: N/A
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Board of Directors of Hedstrom och Taube Projektledning Aktiebolag

The Board of Directors of Hedstrdm och Taube Projektledning Aktiebolag consists of four (4) ordi-
nary board members, including the chairman. The members of the Board of Directors, their position
and other relevant assignments outside the Group (if any) are set forth below. All board members
can be contacted through the company’s registered address set out above.

Jonas Rondin — Chairman of the Board of Directors

Other relevant assignments: N/A

Urban Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Peter Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Thomas Stache — Member of the Board of Directors

Other relevant assignments: N/A

Management of Hedstrom och Taube Projektledning Aktiebolag

The members of the management of Hedstrom och Taube Projektledning Aktiebolag, their position
and other relevant assignments outside the Group (if any) are set forth below. All members of the
management can be contacted through the company’s registered address set out above.

Mattias Lundgren — CEO

Other relevant assignments: N/A

Board of Directors of Infra Action BD AB

The Board of Directors of Infra Action BD AB consists of four (4) ordinary board members, includ-
ing the chairman. The members of the Board of Directors, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Johan Lundh — Chairman of the Board of Directors

Other relevant assignments: N/A

Jorgen Soderlund — Member of the Board of Directors

Other relevant assignments: N/A
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Anna Kronman — Member of the Board of Directors
Other relevant assignments: N/A
Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Management of Infra Action BD AB

The members of the management of Infra Action BD AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out aboce.

Jorgen Soderlund — CEO

Other relevant assignments: N/A

Board of Directors of Infra Action Gbg AB

The Board of Directors of Infra Action Gbg AB consists of four (4) ordinary board members, includ-
ing the chairman. The members of the Board of Directors, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Johan Lundh — Chairman of the Board of Directors

Other relevant assignments: N/A

Jenny Rostrom Wicander — Member of the Board of Directors

Other relevant assignments: N/A

Johan Edin — Member of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Management of Infra Action Gbg AB

The members of the management of Infra Action Gbg AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.
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Jenny Rostrom Wicander — CEO

Other relevant assignments: N/A

Board of Directors of Infra Action Sth AB

The Board of Directors of Infra Action Sth AB consists of four (4) ordinary board members, includ-
ing the chairman. The members of the Board of Directors, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Johan Lundh — Chairman of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Jimmy Heikkild — Member of the Board of Directors

Other relevant assignments: N/A

Charlotte Johansson — Member of the Board of Directors

Other relevant assignments: N/A

Management of Infra Action Sth AB

The members of the management of Infra Action Sth AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

Charlotte Johansson — CEO

Other relevant assignments: N/A

Board of Directors of Infra Action Sweden AB

The Board of Directors of Infra Action Sweden AB consists of three (3) ordinary board members,
including the chairman. The members of the Board of Directors, their position and other relevant
assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Magnus Trollius — Chairman of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)
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Peter Andersson — Member of the Board of Directors
Other relevant assignments: N/A
Johan Lundh — Member of the Board of Directors

Other relevant assignments: N/A

Management of Infra Action Sweden AB

The members of the management of Infra Action Sweden AB, their position and other relevant as-
signments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Johan Lundh — CEO

Other relevant assignments: N/A

Board of Directors of Infra Action XW AB

The Board of Directors of Infra Action XW AB consists of four (4) ordinary board members, includ-
ing the chairman. The members of the Board of Directors, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Johan Lundh — Chairman of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Fredrik Zetterberg — Member of the Board of Directors

Other relevant assignments: N/A

Management of Infra Action XW AB

The members of the management of Infra Action XW AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

Mikael Fredriksson — CEO

Other relevant assignments: N/A
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Board of Directors of Infra Action YZ AB

The Board of Directors of Infra Action YZ AB consists of five (5) ordinary board members, including
the chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Johan Lundh — Chairman of the Board of Directors

Other relevant assignments: N/A

Anders Olofsson — Member of the Board of Directors

Other relevant assignments: N/A

Marcus Bro — Member of the Board of Directors

Other relevant assignments: N/A

Maria Forslund — Member of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Management of Infra Action YZ AB

The members of the management of Infra Action YZ AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

Anders Olofsson — CEO

Other relevant assignments: N/A

Board of Directors of Kaver & Mellin AB

The Board of Directors of Kaver & Mellin AB consists of three (3) ordinary board members, includ-
ing the chairman. The members of the Board of Directors, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Anders Hedberg— Member of the Board of Directors

Other relevant assignments: N/A
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Magnus Trollius— Member of the Board of Directors

Other relevant assignments: Member of the Board Nordisk Bergteknik AB (publ)
Jonas Rondin— Chairman of the Board of Directors

Other relevant assignments: N/A

Johan Gren— Member of the Board of Directors

Other relevant assignments: N/A

Management of Kaver & Mellin AB

The members of the management of Kéver & Mellin AB, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

Anders Hedberg — CEO

Other relevant assignments: N/A
Finnish Guarantors

Board of Directors of Planera Oy

Planera Oy’s Board of Directors consists of 6 ordinary board member(s), including the chairman.
The members of the Board of Directors, their position and other relevant assignments outside the
Group (if any) are set forth below. All board members can be contacted through the company’s reg-
istered address set out above.

Vesa Juhani Koskelainen — Chairman of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Kaj Karves Mauritz — Member of the Board of Directors

Other relevant assignments: N/A

Teemu Tapio Tukiainen — Member of the Board of Directors

Other relevant assignments: N/A
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Management of Planera Oy

The members of Planera Oy’s management, their position and other relevant assignments outside the
Group (if any) are set forth below. All members of the management can be contacted through the
company’s registered address set out above.

Jani Petteri Rintala — CEO

Other relevant assignments: N/A

Board of Directors of Rakennuttajatoimisto HTJ Oy

Rakennuttajatoimisto HTJ Oy’s Board of Directors consists of 5 ordinary board member(s), includ-
ing the chairman. The members of the Board of Directors, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Olle Bertil Olof Bertfelt — Chairman of the Board of Directors

Other relevant assignments: Chairman, Currentum. Chairman, Reledo. Board member, Courtier.
Chairman, Amrox Group.

Peter Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Janne Risto Ketola — Member of the Board of Directors

Other relevant assignments: N/A

Sanna Jessika Lehtinen Ehrnst — Member of the Board of Directors
Other relevant assignments: N/A

Tuomas Johannes Akerla — Member of the Board of Directors

Other relevant assignments: N/A

Management of Rakennuttajatoimisto HTJ Oy

The members of Rakennuttajatoimisto HTJ Oy’s management, their position and other relevant as-
signments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Janne Risto Ketola — CEO

Other relevant assignments: N/A
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Board of Directors of Rapp Oy

Rapp Oy’s Board of Directors consists of 5 ordinary board member(s), including the chairman. The
members of the Board of Directors, their position and other relevant assignments outside the Group
(if any) are set forth below. All board members can be contacted through the company’s registered
address set out above.

Juuso-Matti Mikael Hamaldinen — Member of the Board of Directors

Other relevant assignments: N/A

Vesa Juhani Koskelainen — Chairman of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Management of Rapp Oy

The members of Rapp Oy’s management, their position and other relevant assignments outside the
Group (if any) are set forth below. All members of the management can be contacted through the
company’s registered address set out above.

Minna Kristina Heinonen — CEO

Other relevant assignments:

Member of the Board of Directors in GRK Infra Oyj, 0533768-1

Board of Directors of Vison Oy

Vison Oy’s Board of Directors consists of 4 ordinary board member(s), including the chairman. The
members of the Board of Directors, their position and other relevant assignments outside the Group
(if any) are set forth below. All board members can be contacted through the company’s registered
address set out above.

Vesa Juhani Koskelainen — Chairman of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Jani Petri Saarinen — Member of the Board of Directors
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Other relevant assignments:N/A
Juha Pekka Virolainen — Member of the Board of Directors

Other relevant assignments:N/A

Management of Vison Oy

The members of Vison Oy’s management, their position and other relevant assignments outside the
Group (if any) are set forth below. All members of the management can be contacted through the
company’s registered address set out above.

Miika Juhana Ronkainen — CEO

Other relevant assignments: N/A

Board of Directors of XP Finland Holding Oy

XP Finland Holding Oy’s Board of Directors consists of 1 ordinary board member(s), including the
chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Olle Bertil Olof Bertfelt — Chairman of the Board of Directors

Other relevant assignments: Chairman, Currentum. Chairman, Reledo. Board member, Courtier.
Chairman, Amrox Group.

Management of XP Finland Holding Oy

The members of XP Finland Holding Oy’s management, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

Vesa Juhani Koskelainen — CEO

Other relevant assignments: N/A

Danish Guarantors

Board of Directors of Agqvila A/S

Aqvila A/S’s Board of Directors consists of three (3) ordinary board member(s), including the chair-
man. The members of the Board of Directors, their position and other relevant assignments outside
the Group (if any) are set forth below. All board members can be contacted through the company’s
registered address set out above.
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Rasmus @dum — Chairman of the Board of Directors
Other relevant assignments: N/A

Peter Andersson — Member of the Board of Directors
Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Management of Aqvila A/S

The members of Aqvila A/S’s management, their position and other relevant assignments outside the
Group (if any) are set forth below. All members of the management can be contacted through the
company’s registered address set out above.

Sune Birk Kendrup — CEO

Other relevant assignments: N/A

Morten Johansen — CFO

Other relevant assignments: N/A

Board of Directors of Cubic Group ApS

Cubic Group ApS’s Board of Directors consists of three (3) ordinary board member(s), including the
chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Rasmus @dum — Chairman of the Board of Directors

Other relevant assignments: N/A

Josefine Ebbe — Member of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A
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Management of Cubic Group ApS

The members of Cubic Group ApS’s management, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address set out above.

Josefine Ebbe — CEO

Other relevant assignments: N/A

Board of Directors of Harper & Vedel A/S

Harper & Vedel A/S’s Board of Directors consists of four (4) ordinary board member(s), including
the chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Rasmus @dum — Chairman of the Board of Directors

Other relevant assignments: N/A

Peter Mathias Harper — Member of the Board of Directors

Other relevant assignments: N/A

Alberto Quaglia — Member of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Management of Harper & Vedel A/S

The members of Harper & Vedel A/S’s management, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address set out above.

Lene Holmskov — CEO

Other relevant assignments: N/A

Board of Directors of M&E Engineering A/S

M&E Engineering A/S’s Board of Directors consists of four (4) ordinary board member(s), including
the chairman. The members of the Board of Directors, their position and other relevant assignments
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outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Rasmus @dum — Chairman of the Board of Directors
Other relevant assignments: N/A

Henrik Lindved Bang — Member of the Board of Directors
Other relevant assignments: N/A

Jan Hansen — Member of the Board of Directors

Other relevant assignments: N/A

Peter Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Management of M&E Engineering A/S

The members of M&E Engineering A/S’s management, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address set out above.

Jan Hansen — CEO

Other relevant assignments: N/A

Board of Directors of NT Consulting ApS

NT Consulting ApS’s Board of Directors consists of three (3) ordinary board member(s), including
the chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Rasmus @dum — Chairman of the Board of Directors

Other relevant assignments: N/A

Niels Thorald Rasmussen — Chairman of the Board of Directors

Other relevant assignments: N/A

Marcus Kylberg — Member of the Board of Directors

Other relevant assignments: N/A
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Management of NT Consulting ApS

The members of NT Consulting ApS’s management, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address set out above.

Niels Thorald Rasmussen — CEO

Other relevant assignments: N/A

Board of Directors of PLH Arkitekter A/S

PLH Arkitekter A/S’s Board of Directors consists of three (3) ordinary board member(s), including
the chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Sonny Mirborn — Member of the Board of Directors

Other relevant assignments: Board member Seafire AB (publ)

Rasmus @dum — Chairman of the Board of Directors

Other relevant assignments: N/A

Olle Bertil Olof Bertfelt — Member of the Board of Directors

Other relevant assignments: Chairman, Currentum. Chairman, Reledo. Board member, Courtier.
Chairman, Amrox Group.

Management of PLH Arkitekter A/S

The members of PLH Arkitekter A/S’s management, their position and other relevant assignments
outside the Group (if any) are set forth below. All members of the management can be contacted
through the company’s registered address set out above.

Seren Malbak — CEO

Other relevant assignments: N/A

Sven Gunborg Olsen — Director

Other relevant assignments: N/A
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Board of Directors of XPartners Denmark Holding ApS

XPartners Denmark Holding ApS’s Board of Directors consists of two (2) ordinary board member(s),
including the chairman. The members of the Board of Directors, their position and other relevant
assignments outside the Group (if any) are set forth below. All board members can be contacted
through the company’s registered address set out above.

Sonny Mirborn — Chairman of the Board of Directors

Other relevant assignments: Board member Seafire AB (publ)

Peter Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Management of XPartners Denmark Holding ApS

The members of XPartners Denmark Holding ApS’s management, their position and other relevant
assignments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Rasmus @dum — CEO

Other relevant assignments: N/A

Peter Andersson — Director

Other relevant assignments: N/A
Norwegian Guarantors

Board of Directors of Centerpoint AS

Centerpoint AS’s Board of Directors consists of 2 ordinary board member(s), including the chairman.
The members of the Board of Directors, their position and other relevant assignments outside the
Group (if any) are set forth below. All board members can be contacted through the company’s reg-
istered address set out above.

Christian Nergaard Madsen — Chairman of the Board of Directors

Other relevant assignments: N/A

Peder Wandem — Member of the Board of Directors

Other relevant assignments: N/A
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Management of Centerpoint AS

The members of Centerpoint AS’s management, their position and other relevant assignments out-
side the Group (if any) are set forth below. All members of the management can be contacted through
the company’s registered address set out above.

Jon Jakob Grova — CEO

Other relevant assignments: N/A

Board of Directors of Dynabyte Consulting AS

Dynabyte Consulting AS’s Board of Directors consists of 3 ordinary board member(s), including the
chairman. The members of the Board of Directors, their position and other relevant assignments
outside the Group (if any) are set forth below. All board members can be contacted through the
company’s registered address set out above.

Christian Nergaard Madsen — Chairman of the Board of Directors

Other relevant assignments: N/A

Peter Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Heidi Cathrine Schrater Lyche — Member of the Board of Directors

Other relevant assignments: N/A

Management of Dynabyte Consulting AS

The members of Dynabyte Consulting AS’s management, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All members of the management can be con-
tacted through the company’s registered address set out above.

John Thomas Karlsen — CEO

Other relevant assignments: N/A

Board of Directors of Konsel AS

Konsel AS’s Board of Directors consists of 3 ordinary board member(s), including the chairman.
The members of the Board of Directors, their position and other relevant assignments outside the
Group (if any) are set forth below. All board members can be contacted through the company’s reg-
istered address set out above.

Christian Nergaard Madsen — Chairman of the Board of Directors
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Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors
Other relevant assignments: N/A

Morten Hovind Storbraten — Member of the Board of Directors

Other relevant assignments: N/A

Management of Konsel AS

The members of Konsel AS’s management, their position and other relevant assignments outside the
Group (if any) are set forth below. All members of the management can be contacted through the
company’s registered address set out above.

Mats Graff-Wang — CEO

Other relevant assignments: N/A

Board of Directors of Linq Prosjekt AS

Ling Prosjekt AS’s Board of Directors consists of 3 ordinary board member(s), including the chair-
man. The members of the Board of Directors, their position and other relevant assignments outside
the Group (if any) are set forth below. All board members can be contacted through the company’s
registered address set out above.

Christian Nergaard Madsen — Chairman of the Board of Directors

Other relevant assignments: N/A

Trond Arild Trasdahl — Member of the Board of Directors

Other relevant assignments: N/A

Management of Ling Prosjekt AS

The members of Ling Prosjekt AS’s management, their position and other relevant assignments out-
side the Group (if any) are set forth below. All members of the management can be contacted through
the company’s registered address set out above.

Espen Wegar Storstad — CEO

Other relevant assignments: N/A
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Board of Directors of Nosyko AS

Nosyko AS’s Board of Directors consists of 4 ordinary board member(s), including the chairman.
The members of the Board of Directors, their position and other relevant assignments outside the
Group (if any) are set forth below. All board members can be contacted through the company’s reg-
istered address set out above.

Christian Nergaard Madsen — Chairman of the Board of Directors

Other relevant assignments: N/A

Tonje Bay-Eriksson — Member of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Rolf Christopher Jerving — Member of the Board of Directors

Other relevant assignments: N/A

Management of Nosyko AS

The members of Nosyko AS’s management, their position and other relevant assignments outside
the Group (if any) are set forth below. All members of the management can be contacted through the
company’s registered address set out above.

Tonje Bay-Eriksson — CEO

Other relevant assignments: N/A

Board of Directors of P7 Prosjekt AS

P7 Prosjekt AS’s Board of Directors consists of 2 ordinary board member(s), including the chairman.
The members of the Board of Directors, their position and other relevant assignments outside the
Group (if any) are set forth below. All board members can be contacted through the company’s reg-
istered address set out above.

Christian Nergaard Madsen — Chairman of the Board of Directors

Other relevant assignments: N/A

Erik Eskild — Member of the Board of Directors

Other relevant assignments: N/A
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Management of P7 Prosjekt AS

The members of P7 Prosjekt AS’s management, their position and other relevant assignments outside
the Group (if any) are set forth below. All members of the management can be contacted through the
company’s registered address set out above.

Ole Martin Anmarkrud — CEO

Other relevant assignments: N/A

Board of Directors of Stabil AS

Stabil AS’s Board of Directors consists of 3 ordinary board member(s), including the chairman. The
members of the Board of Directors, their position and other relevant assignments outside the Group
(if any) are set forth below. All board members can be contacted through the company’s registered
address set out above.

Christian Nergaard Madsen — Chairman of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Kaére Solberg — Member of the Board of Directors

Other relevant assignments: N/A

Management of Stabil AS

The members of Stabil AS’s management, their position and other relevant assignments outside the
Group (if any) are set forth below. All members of the management can be contacted through the
company’s registered address set out above.

Havar Brynildsrud — CEO

Other relevant assignments: N/A

Board of Directors of T-2 Prosjekt AS

T-2 Prosjekt AS’s Board of Directors consists of 3 ordinary board member(s), including the chair-
man. The members of the Board of Directors, their position and other relevant assignments outside
the Group (if any) are set forth below. All board members can be contacted through the company’s
registered address set out above.

Christian Nergaard Madsen — Chairman of the Board of Directors
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Other relevant assignments: N/A
Geir Barton Torsaeter — Member of the Board of Directors

Other relevant assignments: N/A

Management of T-2 Prosjekt AS

The members of T-2 Prosjekt AS’s management, their position and other relevant assignments out-
side the Group (if any) are set forth below. All members of the management can be contacted through
the company’s registered address set out above.

Geir Barton Torseter — CEO

Other relevant assignments: N/A

Board of Directors of Teknaconsult AS

Teknaconsult AS’s Board of Directors consists of 4 ordinary board member(s), including the chair-
man. The members of the Board of Directors, their position and other relevant assignments outside
the Group (if any) are set forth below. All board members can be contacted through the company’s
registered address set out above.

Christian Nergaard Madsen — Chairman of the Board of Directors

Other relevant assignments: N/A

Helge Nilsen — Member of the Board of Directors

Other relevant assignments: N/A

Alf Reime — Member of the Board of Directors

Other relevant assignments: N/A

Katarzyna Lindqvist — Member of the Board of Directors

Other relevant assignments: N/A

Management of Teknaconsult AS
The members of Teknaconsult AS’s management, their position and other relevant assignments out-
side the Group (if any) are set forth below. All members of the management can be contacted through

the company’s registered address set out above.

Helge Nilsen — CEO
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Other relevant assignments: N/A

Board of Directors of XPartners Norway Holding AS

XPartners Norway Holding AS’s Board of Directors consists of 2 ordinary board member(s), includ-
ing the chairman. The members of the Board of Directors, their position and other relevant assign-
ments outside the Group (if any) are set forth below. All board members can be contacted through
the company’s registered address set out above.

Sonny Mirborn — Chairman of the Board of Directors
Other relevant assignments: Board member Seafire AB (publ)
Peter Andersson — Member of the Board of Directors

Other relevant assignments: N/A

Management of XPartners Norway Holding AS

The members of XPartners Norway Holding AS’s management, their position and other relevant
assignments outside the Group (if any) are set forth below. All members of the management can be
contacted through the company’s registered address set out above.

Christian Nergaard Madsen — CEO

Other relevant assignments: N/A
Corporate Governance

Governance

The Group’s corporate governance is aimed at sustainable value creation for shareholders through
good risk control and a sustainable and sound corporate culture. The Group has a clear division of
roles and responsibilities between the Group management, and the respective Board of Directors and
shareholders.

In its decision making and administration, in order to ensure that control over the Company and the
other Guarantors are not abused, the Company and each of the other Guarantors follow the provisions
of applicable law and relevant regulations, entailing, inter alia, that the Board of Directors and the
shareholders in each company observes the rules regarding corporate governance in the Swedish
Companies Act (Sw. aktiebolagslagen (2005:551)), the Finnish Companies Act (624/2006, Fi.
osakeyhtiolaki), the Danish Companies Act (Da. selskabsloven) and the Norwegian Companies Act
(No. lov om aksjeselskaper), and that the shareholders exercise their influence through active partic-
ipation in the decisions made at the shareholder’ meeting. Further, each Group Company’s Articles
of Association are observed.
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Moreover, the Group has implemented policies to ensure that roles and responsibilities are appropri-
ately divided between the respective Group management, the Board of Directors and shareholders in
accordance with applicable laws and regulations. The Group has, inter alia, adopted a policy regard-
ing “Rules of Procedure for the Board of Directors and Instructions for the CEO, including Instruc-
tions for financial reporting”. In order to ensure that control over the Company and the other Guar-
antors are not abused, the Group acts in accordance with the rules of procedure for the Board and the
instructions for the CEO. Remuneration and audit matters are handled by the respective Board of
Directors through its appointed board members.

Conflict of interest

The Group is not aware of any conflicts of interests or potential conflicts of interest between the
duties of the members of the Board of Directors and the members of management towards the Com-
pany or the other Guarantors, respectively, and their private interests and/or other duties. Several
members of the Board of Directors and senior management have financial interests in the Company
and the other Guarantors through their indirect shareholdings in the Issuer. The Company does not
consider this to constitute a conflict of interest.

Auditor

The Issuer’s auditor is presently Ohrlings PricewaterhouseCoopers AB with authorised auditor To-
bias Strahle as the auditor in charge. Tobias Stréhle can be contacted at Torsgatan 21 11397 Stock-
holm, Sweden. Tobias Strahle is an authorised auditor and member of the professional body FAR.

Ohrlings PricewaterhouseCoopers AB was elected as auditor of XPartners Group AB (publ) at the
annual general meeting held on 23 April 2026, for the time until the end of the annual general meeting
2027.

The Issuer’s annual reports for 2024 and 2025 have been audited by Tobias Strahle. The unaudited

consolidated interim report of the Group for the first quarter of 2026 has not been audited nor re-
viewed by the Issuer’s auditor.
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LEGAL AND OTHER INFORMATION

Material agreements

The following is a summary of the material terms of material agreements to which the Issuer and/or
any of the other Guarantors is a party and is considered to be outside of the ordinary course of busi-
ness. The description set out below does not purport to describe all of the applicable terms and con-
ditions of such agreements.

Guarantee and Adherence Agreement

The Guarantee and Adherence Agreement dated 22 September 2025 was entered into between,
amongst others, the Issuer, the Guarantors (as defined therein) and the Security Agent for itself and
on behalf of the Secured Parties, including the Bondholders. Pursuant to the Guarantee and Adher-
ence Agreement, each Guarantor has irrevocably and unconditionally, jointly and severally (Sw. sol-
idariskt), but subject to any limitations set out therein or in any accession letter:

(a) guaranteed to each Secured Party, as represented by the Security Agent, as principal obligor
and as for its own debt (Sw. sdsom for egen skuld) the full and punctual payment and perfor-
mance by the Obligors of the Secured Obligations including, but not limited to, the payment
of principal and interest under the Finance Documents when due, whether at maturity, by ac-
celeration, by redemption or otherwise, and interest on any such obligation which is overdue,
and of all other monetary obligations of the Obligors to the Secured Parties under the Finance
Documents;

(b) agreed with each Secured Party that if any obligation guaranteed by it, is or becomes unen-
forceable, invalid or illegal, it will, as an independent and primary obligation, indemnify the
Secured Parties promptly on demand against any cost, loss or liability which any of the Se-
cured Parties incurs as a result of any Obligor not paying any amount which would, but for
such unenforceability, invalidity or illegality, have been payable by such Obligor under the
Finance Documents on the date when it would have been due. The amount payable by a Guar-
antor under paragraph (b) of the Guarantee and Adherence Agreement will not exceed the
amount which the Guarantor would have had to pay under Clause 2 of the Guarantee and
Adherence Agreement if the amount claimed had been recoverable on the basis of a guarantee;
and

(c)  except as set forth in the Guarantee and Adherence Agreement and the Intercreditor Agree-
ment, agreed that the obligations of the Guarantors thereunder shall not be affected by:

(i)  the failure of any Secured Party to assert any claim or demand or to enforce any right
or remedy against the Issuer, the borrowers under the Super Senior RCF, the other Guar-
antors or any other person under the Finance Documents or any other agreement or
otherwise;

(il)) any extension or renewal or refinancing of any debt under any Finance Document.
Pursuant to the Intercreditor Agreement, the Guarantees shall be granted with first priority ranking
in respect of the Super Senior Debt and the Senior Debt, pari passu between the Super Senior Debt

and the Senior Debt (each term as defined in the Intercreditor Agreement, but subject always to the
allocation of proceeds provision as set out in the Intercreditor Agreement.
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Security Agreements

The Issuer and certain Guarantors and the Security Agent have entered into certain security agree-
ments (the “ Group Security Agreements”). Pursuant to the Security Agreements and subject to
applicable limitations set out or referred to therein, the Issuer or the relevant Guarantor (as applica-
ble) has agreed to grant security over (with the priority as between the Secured Parties as set out in
the Intercreditor Agreement) all its rights, title and interest in and to shares in certain Guarantors
and/or certain intercompany loans in favour of the Secured Parties, being represented by the Security
Agent, as security for the due and punctual performance by the Obligors of the Secured Obligations
(each term as defined therein). The Security Agreements are governed by Swedish, Danish, Finnish
and Norwegian law, as applicable.

In addition, XPartners Group Holding AB (publ), Reg. No. 559307-3900 (the “Parent”), has entered
into (i) a share pledge agreement (the “Parent Share Pledge Agreement”) with the Security Agent,
pursuant to which the Parent has pledged all of its shares in the Issuer in favour of the Secured Parties,
represented by the Security Agent, as security for the due and punctual performance by the Obligors
of the Secured Obligations, and (ii) a pledge agreement in respect of claims under any Subordinated
Loans (the “Parent Loans Pledge Agreement” and, together with the Parent Share Pledge Agree-
ment, the “Parent Security Agreements”) with the Security Agent, pursuant to which the Parent
has pledged all of its rights, title and interest in and to any Subordinated Loans granted by the Parent
to the Issuer in favour of the Secured Parties, represented by the Security Agent, as security for the
due and punctual performance by the Obligors of the Secured Obligations (each term as defined
therein). The Parent Security Agreements are provided on a limited recourse basis. The Parent Secu-
rity Agreements are governed by Swedish law.

Intercreditor Agreement

The Intercreditor Agreement dated 24 June 2025 was entered into between, amongst others, the Is-
suer, the Original Super Senior RCF Creditors under the Super Senior RCF, the Facility Agent under
the Super Senior RCF (each term as defined therein), the Security Agent and the Agent (representing
the Bondholders).

The Intercreditor Agreement sets out: (i) the ranking of certain indebtedness of the debtors; (ii) the
ranking of certain security granted by the debtors; (iii) when payments can be made in respect of
certain indebtedness of the debtors; (iv) when enforcement actions can be taken in respect of that
indebtedness; (v) the terms pursuant to which that indebtedness will be subordinated upon the occur-
rence of certain insolvency events; (vi) turnover provisions; and (vii) when security and guarantees
will be released to permit a sale of any assets subject to security.

The Intercreditor Agreement is governed by Swedish law.

Super Senior RCF agreement

The SEK 900,000,000 super senior revolving credit facilities agreement, dated 24 June 2025, was
entered into between the Issuer as company and original borrower, the financial institutions listed
therein as original lenders, Danske Bank A/S and Nykredit Bank A/S as arrangers and Danske Bank
A/S as agent (the “Super Senior RCF”).
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The Super Senior RCF may be used, inter alia, towards financing or refinancing (directly or indi-
rectly) general corporate purposes of the Group (including acquisitions, capital expenditure and in-
terest, fees, costs and expenses).

The Super Senior RCF is governed by Swedish law.

Interest of natural and legal persons involved in the issue

Danske Bank A/S, Danmark, Sverige Filial has acted as Issuing Agent in connection with the issue
of the Bonds. ABG Sundal Collier AB, Danske Bank A/S, Danmark, Sverige Filial and Nykredit
Bank A/S have acted as Joint Bookrunners in connection with the issue of the Initial Bonds. ABG
Sundal Collier AB and Danske Bank A/S, Danmark, Sverige Filial have acted as Joint Bookrunners
in connection with the issue of the First Subsequent Bonds. ABG Sundal Collier AB, Danske Bank
A/S, Danmark, Sverige Filial and Nykredit Bank A/S have acted as Joint Bookrunners in connection
with the issue of the Second Subsequent Bonds. The Joint Bookrunners and/or their affiliates have
engaged in, and may in the future engage in, investment banking and/or commercial banking or other
services for the Issuer and the Group in the ordinary course of business. Accordingly, conflicts of
interest may exist or may arise as a result of the Joint Bookrunners and/or their affiliates having
previously engaged, or engaging in the future, in transactions with other parties, having multiple
roles or carrying out other transactions for third parties with conflicting interests.

Bruun & Hjejle Advokatpartnerselskab and Advokatfirman Vinge KB have acted as legal advisors

to the Issuer in connection with the issue and listing of the Bonds and has no conflicting interests
with the Company or the Group.

Governmental proceedings, disputes and litigation

During the past twelve (12) months, there have been no governmental, legal or arbitration proceed-
ings (including any such proceedings which are pending or threatened and of which the Company is
aware) which may have, or have had in the past twelve (12) months, a significant effect on the finan-

cial position or profitability of the Group.

The Issuer is not aware of any such proceedings which are pending or threatening, and which could
lead to the any member of the Group becoming a party to such proceedings.

Credit rating

No credit rating has been assigned to the Issuer or any of the other Guarantors, or any of their debt
securities.

Expected date for listing, market place and costs relating to the listing
The Bonds will be admitted to trading on Nasdaq Stockholm on or around 16 June 2026, for which

listing this Prospectus has been prepared. The accrued costs relating to the listing are approximately
SEK 450,000.
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Documents available for inspection

The following documents are available for review during the period of validity of this Prospectus at
the Group’s website www.xpartnersgroup.com and the Company’s visiting address at Sveaviagen 21,
SE-111 34 Stockholm, Sweden during ordinary weekday office hours:

o the Company’s and each of the other Guarantors’ articles of association as of the date of this
Prospectus;

o the certificate of registration of the Company and each of the other Guarantors;

. this Prospectus;

o the Terms and Conditions that stipulates the provisions for the Agent’s and the Security
Agent’s representation of the Bondholders;

o the Guarantee and Adherence Agreement;

o the Intercreditor Agreement; and

o the documents listed below, which are incorporated by reference.
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus, in addition to this document, comprises of the following financial information which
is incorporated by reference and available in electronic format on the Group’s website on the follow-
ing link: www.xpartnersgroup.com during the period of validity of this Prospectus:

Source Incorporated sections

The unaudited consolidated interim report of the Group e Income statement, p. 11
for the first quarter of 2026 e Balance sheet, p. 13-14
https://storage.mfn.se/a592e87a-806a-4d8a-b3a4- e Changes in equity capital

a56a39a6dc77/xpartners-q1-2026-sv.pdf

p. 15

e Notes to financial state-
ments, p. 17-28

e Accounting principles ap-

plied, p. 17
The audited consolidated annual report of the Group for e Income statement, p. 13
the financial year 2025 e Balance sheet, p. 15-16
https://storage.mfn.se/c069e¢425-3229-4¢54-b790- e Changes in equity capital
05222087964 c/xpartners-group-ab-publ-arsredovisning- ’
p. 17
2025.pdf

e (Cash flow statement, p. 18

e Notes to financial state-
ments, p. 19-59

e Accounting principles ap-
plied, p. 19-20

e Audit report, p. 76-78

The audited consolidated annual report of the Group for e Income statement, p. 12
the financial vear 2024 e Balance sheet, p. 14-15
https://storage.mfn.se/a/xpartners/fe0868db-450b-40bd- e Changes in equity capital,
bd93-9750397t82e5/rapport-20-pdf-20-20-c3- p. 16-17

85rsredovisning-20-2024.pdf

e Notes to financial state-
ments, p. 20-77

e Accounting principles ap-
plied, p. 20-21

e Audit report, p. 99-101

The audited consolidated annual report of the Group for the financial year 2024 and 2025 has been
prepared in accordance with IFRS Accounting Standards issued by the International Accounting
Standards Board (IASB) as adopted by the European Union (EU), the appropriate provisions of the
Swedish Annual Accounts Act (Sw. drsredovisningslagen (1995:1554)) and RFR 1 “Supplementary
Accounting Rules for Groups” issued by the Swedish Financial Reporting Board (Sw. Rddet for
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https://storage.mfn.se/c069e425-3229-4c54-b790-05aa2087964c/xpartners-group-ab-publ-arsredovisning-2025.pdf
https://storage.mfn.se/c069e425-3229-4c54-b790-05aa2087964c/xpartners-group-ab-publ-arsredovisning-2025.pdf

hallbarhets- och finansiell rapportering). The unaudited consolidated interim report of the Group for
the first quarter of 2026 has been prepared in accordance with IAS 34 Interim Financial Reporting
and the appropriate provisions of the Swedish Annual Accounts Act.

As all Guarantors are directly or indirectly wholly owned subsidiaries of the Issuer, they are included
in the consolidated financial statements prepared by the Issuer. The key financial information rele-
vant to the assessment of the Guarantors’ ability to fulfil their obligations under the Guarantee and
Adherence Agreement is therefore included in the Issuer's consolidated financial information.

The sections of the above documents that have not been incorporated by reference are either not
relevant for investors of the Bonds or have been covered elsewhere in this Prospectus. Information
on the Group’s website or any other website referred to in this Prospectus which has not been incor-
porated by reference into this Prospectus does not form part of this Prospectus and has not been
reviewed or approved by the competent authority. Further, unless otherwise explicitly stated herein,
no information contained in this Prospectus has been audited or reviewed by the Issuer’s or any of
the other Guarantors’ auditors. Financial data in this Prospectus that have not been audited by the
Issuer’s or any of the other Guarantors’ auditors stem from internal accounting and reporting systems.

115 (176)



TERMS AND CONDITIONS

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 Issuing Agent and the Agent may collect and process personal data relating to the
Bondholders, the Bondholders’ representatives or agents, and other persons nominated to act on be-
half of the Bondholders pursuant to the Finance Documents (name, contact details and, when rele-
vant, 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 di-
rectly from such persons.

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

(a) toexercise their respective rights and fulfil their respective obligations under the Finance Doc-
uments;

(b)  to manage the administration of the Bonds and payments under the Bonds;
(c) toenable 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 Issuing Agent and the Agent in relation to para-
graphs (a) — (d) above is based on their legitimate interest to exercise their respective rights and to
fulfil their respective obligations under the Finance Documents. In relation to paragraph (d) above,
the processing is based on the fact that such processing is necessary for compliance with a legal
obligation incumbent on the Issuer, the Issuing Agent or the 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 Issuing Agent and the
Agent, respectively. In addition, data subjects have the right to (i) request that personal data is recti-
fied 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.
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1.1

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 ac-
count 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 international financial reporting standards (IFRS)
within the meaning of Regulation 1606/2002/EC (or as otherwise adopted or amended
from time to time) provided that if there is a change in the Accounting Principles after
the First Issue Date which has an impact on the calculation of Leverage Ratio and/or
EBITDA (including any financial definition used for purposes of calculating Leverage
Ratio and/or EBITDA) in any material respect, the effect of such change shall be ex-
cluded for purposes of calculating Leverage Ratio and/or EBITDA.

“Adjusted Nominal Amount” means the Total Nominal Amount at the relevant time
less the aggregate Nominal Amount of all Bonds held by a Group Company or any Af-
filiate of a Group Company, irrespective of whether such Person is directly registered as
owner of such Bonds.

“Affiliate” means, in relation to any Person: (a) any Person which is a Subsidiary of that
Person; (b) any Person who has Decisive Influence (directly or indirectly) over that Per-
son; and (c) any Person which is a Subsidiary of an entity who has Decisive Influence
(directly or indirectly) over that Person.

“Agency Agreement” means the agency agreement entered into prior to the First Issue
Date, between the Issuer and the Agent, or any replacement agency agreement entered
into after the First Issue Date between the Issuer and the Agent.

“Agent” means Nordic Trustee & Agency AB (publ), reg. no. 556882-1879, P.O. Box
7329, SE-103 90 Stockholm, Sweden or another party replacing it, as Agent, in accord-
ance with these Terms and Conditions.

“Agreed Security Principles” means the security principles set out in Schedule 2
(Agreed Security Principles) to these Terms and Conditions.

“Base Rate” means STIBOR or any reference rate replacing STIBOR in accordance with
Clause 20 (Replacement of Base Rate).

“Base Rate Administrator” means Swedish Financial Benchmark Facility AB (SFBF)
in relation to STIBOR or any person replacing it as administrator of the Base Rate.

“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
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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 reg-
istered owner (Sw. direktregistrerad dgare) or nominee (Sw. forvaltare) with respect to
a Bond.

“Bondholders’ Meeting” means a meeting among the Bondholders held in accordance
with Clause 17 (Bondholders’ Meeting).

“Bond Issue” means the Initial Bond Issue and any Subsequent Bond Issue.

“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:.

“Call Option Amount” means the relevant amount set out in Clause 9.3 (Voluntary total
redemption (call option)), as applicable.

“Change of Control Event” means any event whereby any Person or group of Persons
acting in concert (other than the Sponsor or a Permitted Transferee) gains Decisive Influ-
ence over the Issuer.

“Compliance Certificate” means a certificate, substantially in the form included in
Schedule 3 (Form of Compliance Certificate) or any other form agreed between the Agent
and the Issuer, signed by the Issuer certifying:

(a)  satisfaction of the Incurrence Test (if relevant);

(b) 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; and

(c) if delivered in connection with the annual audited consolidated financial state-

ments, the identity of each Material Group Company and confirmation of compli-
ance with Clause 13.8 (Clean down of Super Senior RCF).

“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.
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“Decisive Influence” means a Person having, as a result of an agreement or through the
ownership of shares or interests in another Person (directly or indirectly):

(a) amajority of the voting rights in that other Person; or

(b)  aright to elect or remove a majority of the members of the board of directors of
that other Person.

“Debt Register” means the debt register (Sw. skuldbok) kept by the CSD in respect of
the Bonds in which a Bondholder is registered.

“Delisting” means, following an Equity Listing Event, (a) the delisting of the shares in
the Issuer or a holding company of the Issuer from a Regulated Market or MTF (unless
the shares are no later than simultaneously therewith listed on another MTF or Regulated
Market) or (b) trading in the shares of the Issuer on the relevant MTF or Regulated Market
is suspended for a period of 15 consecutive Business Days (when that MTF or Regulated
Market is at the same time open for trading).

“EBITDA” means, in respect of any Relevant Period, the consolidated operating profit
of the Group in accordance with the Accounting Principles and calculated in accordance
with Clause 12.3 (Calculation adjustments):

(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) excluding any items (positive or negative) of a one off, non-recurring, extraordi-
nary, unusual or exceptional nature (including, without limitation, restructuring
expenditures) not exceeding 15.00 per cent. of EBITDA for any Relevant Period;

(d)  before taking into account any unrealised gains or losses on any derivative instru-
ment (other than any derivative instruments which are accounted for on a hedge
account basis);

(e)  excluding the charge to profit represented by the expensing of stock options;

(f)  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 fixed asset (other than in the ordi-
nary course of trading) and any loss or gain arising from an upward or downward
revaluation of any asset;

(g) 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;

(h) after adding back or deducting, as the case may be, the Group’s share of the profits
or losses of entities which are not part of the Group;

(i)  after adding back any losses to the extent covered by any insurance (covering loss
of profits, business interruption or delay in start-up);

(j)  before taking into account any Pension Items;

(k)  before taking into account any Transaction Costs;
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(I)  excluding reasonable costs related to the establishment or maintenance of any
Management Incentive Scheme; and

(m) after adding back any amount attributable to the amortisation, depreciation or de-
pletion of assets of members of the Group.

“Equity Bridge Acquisition Financing” means any cash contributed to the Issuer by the
Parent after the First Issue Date by way of equity, shareholders’ contribution or Subordi-
nated Loans, in each case in connection with the funding of acquisitions by the Group.

“Equity Listing Event” means an initial public offering of shares in the Issuer (or any
holding company of the Issuer) after which such shares shall be quoted, listed, traded or
otherwise admitted to trading on a Regulated Market or MTF.

“Event of Default” means an event or circumstance specified in any of Clauses 14.1
(Non-payment) to and including Clause 14.9 (Intercreditor Agreement).

“Existing Debt” means indebtedness incurred and outstanding under the senior facilities
agreement originally dated 12 July 2024 (as amended and/or amended and restated from
time to time) between, among others, the Issuer as company, original borrower and orig-
inal guarantor and Nordea Bank Abp, Filial i Sverige as agent and security agent (includ-
ing any ancillary facility established thereunder).

“Final Maturity Date” means 26 June 2029.

“Finance Charge” means, for any Relevant Period, the aggregate amount of the accrued
interest, commission, fees (excluding arrangement fees in respect of any Bond Issue, any
Pari Passu Debt and the Super Senior RCFs), discounts, payment fees, premiums or
charges, legal fees, and other finance payments in respect of Financial Indebtedness
whether paid, payable or capitalised by any Group Company (calculated on a consoli-
dated basis) in respect of that Relevant Period, however without taking into account any
accrued or capitalised interest in respect of any Subordinated Loan, or any unrealised
gains or losses on any derivative instruments other than any derivative instruments which
are accounted for on a hedge accounting basis, and excluding (for the avoidance of doubt)
intra-Group loans and any Bonds or Pari Passu Debt held by a Group Company.

“Finance Documents” means:

(a) these Terms and Conditions;

(b)  the Agency Agreement;

(c)  the Proceeds Account Pledge Agreement (if any);
(d) the Security Documents;

(¢) the Guarantee and Adherence Agreement;

()  the Intercreditor Agreement; and

(g) any other document designated by the Issuer and the Agent as a Finance Docu-
ment.
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“Financial Indebtedness” means any indebtedness for or in respect of:

(a)

(b)

(c)

(d)

(e)

&)

(2

(h)

monies borrowed or raised, including any amount raised pursuant to any issue of
bonds, notes, debentures, loan stock or any similar instrument;

the amount of any liability in respect of any lease or hire purchase contract which
would, in accordance with the Accounting Principles, be capitalised as an asset
and booked as a corresponding liability in the balance sheet;

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

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 marked to market value (or, if any actual amount
is due as a result of the termination or close-out of that derivative transaction, that
amount) shall be taken into account;

any counter-indemnity obligation in respect of a guarantee, bond, standby or doc-
umentary letter of credit or any other instrument issued by a bank or financial in-
stitution in respect of an underlying liability of a person which is not a Group
Company which liability would fall within one of the other paragraphs of this def-
inition;

any amount of any liability under an advance or deferred purchase agreement, if
(a) the primary reason behind entering into the agreement is to raise finance or (b)
the agreement is in respect of the supply of assets or services and payment is due
more than 180 calendar days after the date of supply;

any amount raised under any other transaction (including any forward sale or pur-
chase agreement) having the commercial effect of a borrowing or otherwise being
classified as a borrowing under the Accounting Principles; and

without double counting, the amount of any liability in respect of any guarantee
for any of the items referred to in paragraphs (a) — (g) above.

“Financial Instruments Accounts Act” means the Swedish Central Securities Deposi-
tories and Financial Instruments Accounts Act (lag (1998:1479) om vdrdepapperscen-
traler och kontoféring av finansiella instrument).

“Financial Report” means the Group’s annual audited financial statements or quarterly
interim unaudited reports, which shall be prepared and made available according to
Clauses 11.1 (a)(i) and 11.1 (a)(ii).

“First Call Date” means the date falling 18 months after the First Issue Date.

“First Call Price” has the meaning set forth in Clause 9.3(a)(ii).

“First Issue Date” means 26 June 2025.

“Floating Rate Margin” means 5.50 per cent. per annum.

“Force Majeure Event” has the meaning set forth in Clause 27(a).
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“Group” means the Issuer and each of its Subsidiaries from time to time and “Group
Company” means any of them.

“Guarantee and Adherence Agreement” means the guarantee and adherence agree-
ment pursuant to which the Guarantors will (subject to the Agreed Security Principles
and applicable limitations) irrevocably and unconditionally, jointly and severally, as prin-
cipal obligor, guarantee to the Secured Parties the punctual performance by the Obligors
of all of the Obligors’ obligations under the Finance Documents (to the fullest extent
permitted under applicable laws) and agree to adhere to the Terms and Conditions on the
terms set out in the Guarantee and Adherence Agreement.

“Guarantees” means the guarantees provided by the Guarantors under the Guarantee and
Adherence Agreement.

“Guarantors” means the Original Guarantors and any Material Group Company, unless
it has ceased to be a Guarantor in accordance with the Finance Documents.

“Hedging Agreement” has the meaning given to such term in the Intercreditor Agree-
ment.

“Incurrence Test” means the incurrence test set out in Clause 12.1 ({ncurrence Test).
“Initial Bond Issue” means the issuance of the Initial Bonds.

“Initial Bonds” means the Bonds issued on the First Issue Date.

“Initial Nominal Amount” has the meaning set forth in Clause 2(c).

“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 Chap-
ter 2, Sections 7-9 of the Swedish Bankruptcy Act (konkursiagen (1987:672)) (or its
equivalent in any other relevant jurisdiction).

“Intercreditor Agreement” means the intercreditor agreement entered into between,
amongst other, the Issuer, the super senior RCF creditors under the Super Senior RCF,
the facility agent under the Super Senior RCF, certain hedging counterparties and the
Agent (representing the Bondholders), in accordance with the Intercreditor Principles.

“Intercreditor Principles” means the principles set out in Schedule 1 to these Terms and
Conditions.

“Interest” means the interest on the Bonds calculated in accordance with Clauses 8(a) to

8(c).

“Interest Payment Date” means 26 March, 26 June, 26 September and 26 December
each year, or to the extent such day is not a Business Day, the Business Day following
from an application of the Business Day Convention. The first Interest Payment Date
shall be 26 September 2025 and the last Interest Payment Date shall be the Final Maturity
Date (or such earlier date on which the Bonds are redeemed in full).
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“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 Pay-
ment Date to (and including) the next succeeding Interest Payment Date (or a shorter
period if relevant).

“Interest Rate” means the Base Rate plus the Floating Rate Margin per annum as ad-
justed by any application of Clause 20 (Replacement of Base Rate).

“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 XPartners Samhiéllsbyggnad AB (publ), a public limited liability com-
pany incorporated in Sweden (reg. no. 559311-4704).

“Issuing Agent” means Danske Bank A/S, Danmark, Sverige Filial, or another party re-
placing it, as Issuing Agent, in accordance with these Terms and Conditions and the CSD
Regulations.

“Joint Bookrunners” means (a) in respect of the Initial Bonds, ABG Sundal Collier AB,
Danske Bank A/S, Danmark, Sverige Filial and Nykredit Bank A/S, and (b) in respect of
any Subsequent Bonds, each bookrunner as may be appointed by the Issuer in respect of
such Subsequent Bonds.

“Leverage Ratio” means the ratio of Total Net Debt to EBITDA.

“Listing Failure Event” means:

(a) that Initial Bonds have not been admitted to listing on Frankfurt Open Market,
Nasdaq Transfer Market or another MTF or Regulated Market within 60 days after
the First Issue Date (although the Issuer has the intention to complete such listing
within 30 days);

(b) that any Subsequent Bonds have not been admitted to listing on Frankfurt Open
Market, Nasdaq Transfer Market or another MTF or Regulated Market within 60
days after the Issue Date for such Subsequent Bonds (although the Issuer has the
intention to complete such listing within 30 days); or

(c) inthe case of a successful admission to listing, that the Bonds cease to be admitted
to listing on Frankfurt Open Market, Nasdaq Transfer Market or another MTF or
Regulated Market without being admitted to trading on another MTF or Regulated
Market (however taking into account the rules and regulations of the relevant MTF
or Regulated Market and the CSD (as amended from time to time) preventing trad-
ing in the Bonds in close connection to the redemption of the Bonds.

“Make Whole Amount” means an amount equal to the sum of:

(a)  the First Call Price in respect of the redeemed Bonds; and
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(b)  the remaining interest payments in respect of the redeemed Bonds up to but not
including the First Call Date, less any accrued and unpaid interest.

For the purpose of calculating the remaining interest payments pursuant to paragraph (b)
above, it shall be assumed that the Interest Rate for the period from the relevant Record
Date to, but not including, the First Call Date will be equal to the Interest Rate in effect
on the date 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 connec-
tion with such repayment.

“Management Incentive Scheme” means one or more management incentive schemes
in any holding company of the Issuer from time to time in place for the board of directors,
management and/or employees of the Group (as amended from time to time).

“Market Loan” means any loan or other indebtedness where an entity issues commercial
paper, certificates, subordinated debentures, bonds or any other debt securities (including,
for the avoidance of doubt, medium term note programmes and other market funding
programmes), provided in each case that such instruments and securities are or can be
subject to trade on any Regulated Market, MTF or other unregulated recognised market
place.

“Material Adverse Effect” means a material adverse effect on:

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

(b)  the ability of the Obligors (taken as a whole) to perform and comply with their
payment obligations under the Finance Documents; or

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

“Material Group Company” means, at any time:

(a)  the Issuer; or

(b)  any wholly-owned Group Company which is nominated as such by the Issuer in
accordance with Clause 13.14 (Nomination of Material Group Companies).

“Material Intragroup Loan” means any loan or credit made by any Material Group

Company to any other Group Company where:

(a)  the loan or credit is scheduled to be outstanding for at least twelve months; and

(b)  the principal amount thereof is at least of SEK 25,000,000 (or the equivalent

amount in another currency),

provided that no such loan or credit under any cash pooling arrangement shall constitute
a Material Intragroup Loan.

“MTF” means any multilateral trading facility as defined in Directive 2014/65/EU on
markets in financial instruments (MiFID II).
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“Net Finance Charges” means, for the Relevant Period, the Finance Charges for that
Relevant Period, after deducting any interest payable for that Relevant Period to any
Group Company from external third parties and any interest income relating to cash or
cash equivalent investment (and excluding any payment-in-kind interest capitalised on
Subordinated Loans).

“Net Proceeds” means the proceeds from a Bond Issue after deduction has been made
for any fees payable by the Issuer to the Joint Bookrunners and the Issuing Agent for the
services provided in relation to the placement and issuance of the Bonds.

“Nominal Amount” means in respect of each Bond the Initial Nominal Amount, less the
aggregate amount by which that Bond has been redeemed in part pursuant to these Terms
and Conditions.

“Obligors” means the Issuer and the Guarantors.

“QOriginal Guarantors” has the meaning given thereto in the Guarantee and Adherence
Agreement.

“Parent” means XPartners Samhillsbyggnad Holding AB (publ), a public limited liabil-
ity company incorporated in Sweden (reg. no. 559307-3900).

“Pari Passu Debt” means any credit facility or any capital market instrument granted to
or issued by the Issuer provided that (a) such debt ranks pari passu with the obligations
of the Issuer under the Finance Documents and has a final maturity date or, when appli-
cable, redemption or instalment dates which occur on or after the Final Maturity Date
(excluding, for the avoidance of doubt, any customary mandatory prepayment or put op-
tion provisions) and, (b) the bond agent, lender or facility agent (as applicable) for such
Pari Passu Debt has acceded to the Intercreditor Agreement.

“Pension Items” means any income or charge attributable to a post-employment benefit
scheme other than the current service costs attributable to such scheme.

“Permitted Financial Indebtedness” means any Financial Indebtedness:

(a) incurred under (i) the Finance Documents (other than as a result of Subsequent
Bonds) and (ii) any Super Senior RCF provided that upon entering into a commit-
ment for any such Super Senior RCF, the aggregate commitments of all Super
Senior RCFs (including such new commitment, but excluding any commitment
which will be cancelled in connection with the entering into of such new commit-
ment) (the “Total SSRCF Commitments”) does not exceed the higher of SEK
900,000,000 (or the equivalent amount in any other currency) and 125.00 per cent.
of EBITDA pursuant to the most recent Financial Report (the “SSRCF Maximum
Amount”), provided further that the Total SSRCF Commitments may exceed the
SSRCF Maximum Amount for one period (not to exceed 12 months) during the
tenor of the Bonds in which period the aggregate amount of Financial Indebtedness
outstanding under the Super Senior RCFs may not at any time exceed the SSRCF
Maximum Amount (based on the EBITDA determined at the start of such period);
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(h)
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(k)

M

(m)

of any company which becomes a Group Company on or after the date falling 3
months prior to the First Issue Date where the Financial Indebtedness is created
prior to the date on which that company becomes a Group Company, if:

(i)  the Financial Indebtedness is not created in contemplation of the acquisition
of that company;

(i1))  the principal amount has not been increased in contemplation of or since the
acquisition of that company; and

(iii) it is removed or discharged within 3 months of that company becoming a
Group Company (unless otherwise permitted pursuant to another paragraph
of this definition);

which is between members of the Group;
in the form of Subordinated Loans;

in respect of any counter-indemnity obligation in respect of any guarantee, indem-
nity, bond, standby or documentary letter of credit or any other instrument issued
by a bank or financial institution in respect of an underlying liability in the ordinary
course of business of a Group Company (including, without limitation, in connec-
tion with acquisitions and investments);

in respect of Permitted Hedging Obligations;

arising under supplier credits on normal commercial terms in the ordinary course
of business;

incurred by the Issuer in respect of Subsequent Bonds or Pari Passu Debt, in each
case, if such Financial Indebtedness meets the Incurrence Test (tested pro forma
including such new Financial Indebtedness and taking into account the use of pro-
ceeds thereof);

incurred in the form of earn-out agreements (to the extent otherwise constituting
Financial Indebtedness) following any Group Company’s acquisition of any entity
or business;

up to (and including) the date of disbursement of the Net Proceeds of the Initial
Bonds from the Escrow Account, in the form of the Existing Debt;

incurred by a Group Company in the form of seller credit or other vendor financing
in connection with any Group Company’s acquisition of or investment in an entity
or business provided that such seller credit or other vendor financing shall (i) not
carry any cash-pay interest, (ii) have a maturity after the Final Maturity Date and
(iii) be fully subordinated to the claims under the Finance Documents with no right
of payment or acceleration until the Bonds are paid in full;

incurred under leases of facilities, infrastructure, office space or equipment, in-
cluding vehicles and computers, or other assets entered into in the ordinary course
of business;

in respect of pension obligations and tax liabilities arising in the ordinary course
of business;
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(n) incurred in connection with the redemption of the Bonds in order to fully refinance
the Bonds provided that such Financial Indebtedness is subject to an escrow ar-
rangement up until the redemption of the Bonds (taking into account the rules and
regulations of the CSD), for the purpose of securing, inter alia, the redemption of
the Bonds;

(o) incurred in respect of a Roll-Up; or

(p) nototherwise permitted by the preceding paragraphs and not in excess of the higher
of (i) SEK 110,000,000 (or its equivalent in another currency or currencies) and
(i1) 15.00 per cent. of EBITDA pursuant to the most recent Financial Report at the
time of incurrence in aggregate for the Group at any time.

“Permitted Hedging Obligation” means any obligation of any Group Company under a
derivative transaction entered into with one or more hedge counterparties in connection
with protection against or benefit from fluctuation in any currency, rate or price, where
such exposure arises in respect of payments to be made under the Finance Documents,
any finance document relating to Pari Passu Debt or any Super Senior RCF or otherwise
in the ordinary course of business (but not a derivative transaction for investment or spec-
ulative purposes). Any Permitted Hedging Obligations may, at the option of the Issuer,
share in the guarantees under the Guarantee and Adherence Agreement and the Transac-
tion Security subject to the relevant hedge counterparties being or becoming parties to
the Intercreditor Agreement.

“Permitted Loan” means any:
(a) loans or credit to other Group Companies;
(b) loans or credit in the ordinary course of business of the relevant Group Company;

(c)  loans or credit made to any directors or employees of the Group provided that the
aggregate principal amount of all such loans and credits does not exceed SEK
30,000,000 in aggregate for the Group at any time;

(d) loans or credit arising in relation to a Roll-Up;

(¢) loans or credit of any company which becomes a Group Company on or after the
date falling 3 months prior to the First Issue Date where that loan or credit is cre-
ated prior to the date on which that company becomes a Group Company provided
that (i) such loan or credit was not created in contemplation of the acquisition of
such Group Company; and (ii) the principal amount of such loan or credit has not
been increased (other than by way of capitalisation of interest) since the date of
completion of such acquisition;

(f)  loans or credit which constitute, or are made for the purpose of financing, a Per-
mitted Payment; and

(g) loans or credit not otherwise permitted by the preceding paragraphs which do not
exceed the higher of SEK 110,000,000 (or its equivalent in other currencies) and
15.00 per cent. of EBITDA pursuant to the most recent Financial Report at the
time of incurrence in aggregate for the Group at any time.

“Permitted Payment” means any Restricted Payment made by:
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a Group Company if such Restricted Payment is made to another Group Company
and, if made by a Group Company which is not wholly-owned by the Group, to
third party shareholders on a no greater than pro rata basis;

the Issuer to the Parent (or its direct or indirect shareholders) for funding of any
tax obligations of the Parent (or its direct or indirect shareholders) relating to or
arising solely from such entity’s direct and/or indirect investment in the Group;

the Issuer to any holding company of the Issuer of a non-cash group contribution
provided that such group contribution from the Issuer is as soon as possible there-
after converted into new equity of the Issuer;

the Issuer to the Parent (or its direct or indirect shareholders) in order to enable the
Parent (or its direct or indirect shareholders) to pay taxes, professional fees and
regulatory and administrative costs provided that the aggregate amount of all pay-
ments pursuant to this paragraph (d) shall not exceed SEK 8,000,000 for each fi-
nancial year;

any Group Company of up to an amount (in aggregate for the Group) not exceeding
SEK 100,000,000 plus an amount equal to 20.00 per cent. of the enterprise value
of entities acquired by the Group after the First Issue Date (the “MIP Basket”) for
the lifetime of the Bonds, to fund (directly or indirectly) the purchase, redemption,
cancellation and/or other retirement for value of any participation in any Manage-
ment Incentive Scheme provided that in the event any payments are received by
the Group (directly or indirectly) pursuant to any disposal or issuance of any par-
ticipation in any Management Incentive Scheme, the MIP Basket shall be automat-
ically reinstated in an amount equal to the net cash proceeds from such disposal or
issuance;

the Issuer in the amount of up to the amount of any Equity Bridge Acquisition
Financing provided that such payment is made within 18 months after the receipt
by the Issuer of that Equity Bridge Acquisition Financing; or

by the Issuer following an Equity Listing Event provided that:

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

(il)  at the time of the payment, the aggregate amount of all Restricted Payments
of the Group in any financial year (including the payment in question, but
excluding any Restricted Payments made in accordance with paragraphs (a)
to (f) above) does not exceed 50.00 per cent. of the Group’s consolidated
net profit for the previous financial year,

and provided that, in the case of paragraphs (c) to (g) above, no Event of Default is con-
tinuing or would result from such Restricted Payment.

“Permitted Security” means any Security:

(a)

created under the Finance Documents;
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(k)

created in respect of any Super Senior RCF, any Pari Passu Debt or any Permitted
Hedging Obligation provided that such security is subject to the terms of the Inter-
creditor Agreement;

granted in respect of the Existing Debt so long as it is irrevocably discharged on
the date of disbursement of the Net Proceeds of the Initial Bonds from the Escrow
Account or, where de-registration or similar actions are required, as soon as prac-
tically possible thereafter;

arising by operation of law or in the ordinary course of trading, but not by reason
of any default or omission by the Issuer or any other Group Company;

over goods or documents of title to goods arising in the ordinary course of docu-
mentary credit transactions;

which is short term and created as a retention of title by a seller in connection with
the purchase of goods;

by way of any netting or set-off arrangement entered into by any Group Company
for the purpose of netting debit and credit balances pursuant to any cash manage-
ment or cash pooling arrangement entered into in the ordinary course of business
with any Group Company and any security arising in respect of any bank account
maintained by any Group Company for the purposes of such cash management or
cash pooling arrangement;

by way of any netting or set-off arrangement entered into by any Group Company
in connection with any Permitted Hedging Obligation or any other contract in the
ordinary course of business;

over or affecting (i) any asset acquired by a Group Company and/or (ii) any asset
of any company which becomes a Group Company, in each case on or after the
date falling 3 months prior to the First Issue Date (including by way of acquisition)
where the security is created prior to the date of acquisition of that asset or, as
applicable, on which that company becomes a Group Company, if:

(i)  the security is not created in contemplation of the acquisition of that asset or
that company becoming a Group Company;

(ii))  the principal amount of that security has not been increased in contemplation
of or since the acquisition of that asset or that company becoming a Group
Company; and

(iii)  the security is removed or discharged within 3 months of the acquisition of
that asset or that company becoming a Group Company (unless otherwise
permitted pursuant to another paragraph of this definition);

provided over any assets being subject to a finance lease constituting Permitted
Financial Indebtedness;

arising under any retention of title, hire purchase or conditional sale arrangement
or arrangements having similar effect in respect of goods supplied to a member of
the Group in the ordinary course of trading and on the suppliers’ standard or usual
terms and not arising as a result of any default or omission by any member of the
Group;
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(I)  arising by operation of law in respect of taxes being contested in good faith (and
not otherwise constituting an Event of Default);

(m) granted in respect of any rental obligations in respect of any real property leased
by a Group Company in the ordinary course of business and on normal commercial
terms;

(n)  created for the benefit of the financing providers in relation to a refinancing of the
Bonds or of any other Financial Indebtedness that may be incurred in compliance
with the Terms and Conditions, however provided that any perfection require-
ments in relation thereto are satisfied after repayment of the Bonds or of any other
Financial Indebtedness that may be issued in compliance with the Terms and Con-
ditions (other than with respect to an escrow account (if applicable) which may be
perfected in connection with the incurrence of such debt); and

(o) not otherwise permitted by the preceding paragraphs above and which does not
secure borrowings in excess of the higher of (i) SEK 110,000,000 (or its equivalent
in another currency or currencies) and (ii) 15.00 per cent. of EBITDA pursuant to
the most recent Financial Report at the time of incurrence for the Group taken as a
whole.

“Permitted Transferee” means a Person which prior to the occurrence of a Change of
Control Event has been approved as a “Permitted Transferee” by a majority (more than
50.00 per cent.) of the Bondholders attending a quorate Bondholders’ Meeting or a Writ-
ten Procedure.

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

“Proceeds Account” means, to the extent applicable, a bank account of the Issuer, into
which the Net Proceeds from 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 Proceeds Account Pledge Agreement.

“Proceeds Account Pledge Agreement” means the pledge agreement entered into be-
tween the Issuer and the Agent on or prior to the First Issue Date in respect of a first
priority pledge over the Proceeds Account and all funds held on the Proceeds Account
from time to time, granted in favour of the Agent and the Bondholders (represented by
the Agent).

“Quotation Day” means (a) in relation to any period for which an interest rate is to be
determined, two Business Days before the first day of that period (or, in respect of the
first Interest Period, two Business Days before the First Issue Date) or (b) in relation to
any other period for which an interest rate is to be determined, two Business Days before
the first day of that period.

“Record Date” means the fifth Business Day prior to (a) an Interest Payment Date, (b) a
Redemption Date, (c) a date on which a payment to the Bondholders is to be made under
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Clause 15 (Distribution of Proceeds), (d) the date of a Bondholders’ Meeting, or (¢) an-
other 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 9 (Redemption and Repurchase of the Bonds).

“Relevant Period” means each period of twelve consecutive calendar months ending on
the last day of the preceding financial quarter (or, for purposes of calculating the Leverage
Ratio for clean down of the Super Senior RCFs in accordance with the Clause 13.8 (Clean
down of Super Senior RCF), each period of twelve consecutive calendar months ending
on the last day of a calendar month.

“Regulated Market” means any regulated market as defined in Directive 2014/65/EU
on markets in financial instruments (MiFID II).

“Restricted Payment” has the meaning set forth in Clause 13.2(a).

“Roll-Up” means, in respect of any acquisition or investment, any rollover, roll-up or
similar mechanism (including by way of any combination of issuance of shares and/or
loan notes by any Group Company) which will result in any vendor, management or other
person party to such acquisition or investment (the “Third Party Investor”) holding
shares, loans and/or other investments in any holding company of the Issuer provided
that, such Roll-Up must be completed as soon as practically possible and upon comple-
tion of such Roll-Up, such Third Party Investor will not hold any shares in the Group nor
be a creditor of any Financial Indebtedness of the Group except for Permitted Financial
Indebtedness (other than pursuant to paragraph (n) of the definition thereof).

“Secured Obligations” shall have the meaning given to such term in the Intercreditor
Agreement.

“Secured Parties” shall have the meaning given to such term in the Intercreditor Agree-
ment.

“Securities Account” means the account for dematerialised securities (Sw. avstdmnings-
register) 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.

“Security Agent” means the security agent, appointed by the Secured Parties pursuant to

the Intercreditor Agreement, holding the Transaction Security on behalf of the Secured
Parties, being Nordic Trustee & Agency AB (publ) on the First Issue Date.
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“Security Documents” means the security documents pursuant to which the Transaction
Security is created and any other document designated as a Security Document by the
Issuer and the Security Agent.

“Sponsor” means funds or other investment vehicles managed by Axcel Management
A/S or any other Axcel branded fund or investment vehicle.

“Subordinated Loan” means any loan granted to the Issuer from the Parent or any other
Person (other than a Group Company) if such loan:

(a) according to the Intercreditor Agreement is subordinated to the obligations of the
Issuer under the Finance Documents;

(b)  according to its terms has a final redemption date or, when applicable, early re-
demption dates or instalment dates which occur after the Final Maturity Date (other
than as a Permitted Payment); and

(c) according to its terms yield only payment-in-kind interest and/or cash interest that
is payable after the Final Maturity Date (other than as a Permitted Payment).

“STIBOR” means:

(a) the Stockholm interbank offered rate (STIBOR) administered by the Base Rate
Administrator for Swedish Kronor and for a period comparable to the relevant In-
terest Period, as displayed on page STIBOR= of the LSEG screen (or through such
other system or on such other page as replaces the said system or page)) as of or
around 11.00 a.m. on the Quotation Day;

(b) if no rate as described in paragraph (a) above is available for the relevant Interest
Period, the rate determined by the Issuing Agent by linear interpolation between
the two closest rates for STIBOR fixing, as displayed on page STIBOR= of the
LSEG screen (or any replacement thereof) as of or around 11.00 a.m. on the Quo-
tation Day for Swedish Kronor;

(c) if no rate as described in paragraph (a) or (b) above is available for the relevant
Interest Period, the arithmetic mean of the Stockholm interbank offered rates
(rounded upwards to four decimal places) as supplied to the Issuing Agent at its
request quoted by banks reasonably selected by the Issuing Agent for deposits of
SEK 100,000,000 for the relevant period; or

(d) if no rate as described in paragraph (a) or (b) above is available for the relevant
Interest Period and no quotation is available pursuant to paragraph (c) above, 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 Stock-
holm interbank market for the relevant period, and

if any such rate is below zero, STIBOR will be deemed to be zero.
“Subsequent Bond Issue” has the meaning set forth in Clause 2(f).

“Subsequent Bonds” means any Bonds issued after the First Issue Date on one or more
occasions.
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“Subsidiary” means a company over which another company has Decisive Influence.
“Super Senior Debt” has the meaning given thereto in the Intercreditor Agreement.
“Super Senior RCF” has the meaning given thereto in the Intercreditor Agreement.
“Swedish Kronor” and “SEK” means the lawful currency of Sweden.

“Total Net Debt” means the aggregate interest bearing Financial Indebtedness of the
Group less cash and cash equivalents of the Group in accordance with the Accounting
Principles (including any funds held on the Proceeds Account or any other escrow ac-
count in connection with issuance of Bonds or Pari Passu Debt), but in any event (a)
including, in respect of finance leases, only their capitalised value, (b) excluding bank
guarantees and other guarantees, (c) excluding Subordinated Loans, (d) excluding any
claims subordinated pursuant to a subordination agreement on terms and conditions sat-
isfactory to the Agent, (e) excluding any interest bearing Financial Indebtedness bor-
rowed from any Group Company, (f) excluding any Permitted Hedging Obligation, (g)
excluding any Permitted Financial Indebtedness pursuant to paragraphs (h) or (j) of the
definition thereof and (h) excluding any Bonds and/or Pari Passu Debt held by any Group
Company.

“Total Nominal Amount” means the total aggregate Nominal Amount of the Bonds out-
standing at the relevant time.

“Transaction Costs” means all fees, costs and expenses incurred by a Group Company
directly or indirectly in connection with (a) any Bond Issue (including, without limitation,
any listing of Bonds), (b) any Super Senior RCF, (¢) any Pari Passu Debt and (d) any
acquisition or strategic consideration costs (whether or not the relevant transaction was
completed).

“Transaction Security” means the Security provided for the Secured Obligations pursu-
ant to the Security Documents and subject to the Agreed Security Principles, initially
being:

(a) pledge over the shares in the Issuer provided by the Parent on a limited recourse
basis;

(b)  pledge over claims under any Subordinated Loans provided by the Parent on a
limited recourse basis;

(¢)  pledge over the shares in each Guarantor; and
(d) pledge over claims under any Material Intragroup Loans provided by the Issuer or

a Guarantor.

“Written Procedure” means the written or electronic procedure for decision making
among the Bondholders in accordance with Clause 18 (Written Procedure).
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1.2

Construction

(a)

(b)
(c)

(d)

(e)

()

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

(i)  “assets” includes present and future properties, revenues and rights of every
description;

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

(iii)) a “regulation” includes any law, regulation, rule or official directive
(whether or not having the force of law) of any governmental, intergovern-
mental or supranational body, agency or department;

(iv) a provision of regulation is a reference to that provision as amended or re-
enacted; and

(v)  atime 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. Riks-
banken 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, the Security 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.

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

(a)

(b)

(©)

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 ben-
efit from and be subject to the Finance Documents and by acquiring Bonds, each
subsequent Bondholder confirms such agreement.

The initial nominal amount of each Initial Bond is SEK 1,250,000 (the “Imitial
Nominal Amount”). The maximum Total nominal amount of the Initial Bonds is
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(d)

(e)

&)

(2

(h)

SEK 3,000,000,000. All Initial Bonds are issued on a fully paid basis at an issue
price of 100 per cent. of the Initial Nominal Amount.

The minimum permissible investment in a Bond Issue is SEK 1,250,000.
The ISIN of the Bonds is SE0025197908.

Provided that the Incurrence Test (tested pro forma including the incurrence of the
Subsequent Bonds and taking into account the use of proceeds thereof) is met, the
Issuer may, at one or several occasions, issue Subsequent Bonds (each such issue,
a “Subsequent Bond Issue”). Subsequent Bonds shall benefit from and be subject
to the Finance Documents, and, for the avoidance of doubt, the ISIN, the Interest
Rate, the Nominal Amount and the Final Maturity Date applicable to the Initial
Bonds shall apply to Subsequent Bonds. The issue price of the Subsequent Bonds
may be set at the Nominal Amount or at a discount or at a premium compared to
the Nominal Amount. Each Subsequent Bond shall entitle its holder to Interest in
accordance with Clause 8(a), and otherwise have the same rights as the Initial
Bonds.

The Bonds constitute direct, general, unconditional, unsubordinated and secured
obligations of the Issuer and shall at all times rank (i) without any preference
among them and (ii) at least pari passu with all other direct, general, unconditional,
unsubordinated and unsecured obligations of the Issuer, except (A) those obliga-
tions which are preferred by mandatory regulations and (B) the super senior rank-
ing of the Super Senior Debt in accordance with the Intercreditor Agreement.

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 regula-
tions to which a Bondholder may be subject. Each Bondholder must ensure com-
pliance with such restrictions at its own cost and expense.

Use of Proceeds

(a)

(b)

The Net Proceeds from the Initial Bond Issue shall be used (directly or indirectly)
to (i) refinance the Existing Debt; (ii) finance or refinance general corporate pur-
poses of the Group (including, but not limited to, acquisitions and investments (in-
cluding, but not limited to, refinancing of indebtedness of an acquired target)); and
(iii) payment of fees, costs and expenses in relation to the foregoing.

The Net Proceeds of any Subsequent Bond Issue shall be used (directly or indi-
rectly) to (i) finance or refinance general corporate purposes of the Group, includ-
ing, but not limited to, acquisitions and investments (including, but not limited to,
refinancing of indebtedness of an acquired target) and Permitted Payments; and
(i1) payment of fees, costs and expenses in relation to the foregoing.

135 (176)



4.1

Conditions Precedent and Conditions Subsequent

Conditions precedent to an Issue Date

(a)

(b)

(©)

The Issuer shall provide to the Agent, no later than 9.00 a.m. two Business Days
prior to the First Issue Date (or such later time as agreed by the Agent), the follow-
ing document and evidence:

(i)  copies of the constitutional documents of the Issuer;
(il)  copies of board resolutions of the Issuer:

A.  approving the terms of, and the transactions contemplated by, the Fi-
nance Documents to which it is a party and resolving that it executes,
delivers and performs the Finance Documents to which it is a party;

B.  authorising a specified person or persons to execute the Finance Doc-
uments on its behalf; and

C.  authorising a specified person or persons, on its behalf, to sign and/or
despatch all documents and notices to be signed and/or despatched by
it under or in connection with the Finance Documents to which it is a

party;
(iii) a copy the Agency Agreement, duly executed;

(iv) acopy of the Terms and Conditions, duly executed; and

(v) (if applicable) a copy of the Proceeds Account Pledge Agreement, duly ex-
ecuted, and the notice and acknowledgment to be delivered pursuant to the
Proceeds Account Pledge Agreement.

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

(i) acopy of a duly executed Compliance Certificate certifying that the Incur-
rence Test (tested pro forma including the incurrence of the Subsequent
Bonds and taking into account the use of proceeds thereof) is met;

(ii))  copies of constitutional documents of the Issuer; and

(iii)) unless already delivered in connection with the First Issue Date, copies of
necessary corporate resolutions from the Issuer.

The Agent shall confirm to the Issuing Agent when it is satisfied that the conditions
in paragraph (a) or (b) above as the case may be have been fulfilled (or amended
or waived in accordance with Clause 19 (4dmendments and Waivers)). The relevant
Issue Date shall not occur (i) unless the Agent makes such confirmation to the
Issuing Agent no later than 9.00 a.m. one Business Day prior to the relevant Issue
Date (or later, if the Issuing Agent so agrees), or (ii) if the Issuing Agent, the Issuer
and the CSD agree to postpone the relevant Issue Date.
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4.2

(d)

Following receipt by the Issuing Agent of the confirmation in accordance with
paragraph (a) above, the Issuing Agent shall settle the issuance of the Initial Bonds
and pay the Net Proceeds into the Proceeds Account or directly to the Issuer (as
applicable) on the First Issue Date. Following receipt by the Issuing Agent of the
confirmation in accordance with paragraph (b) above, the Issuing Agent shall settle
the issuance of any Subsequent Bonds and pay the Net Proceeds to the Issuer on
the relevant Issue Date.

Conditions precedent to disbursement

The Agent’s approval of disbursement of the Net Proceeds from, and the release of the
Security over, the Proceeds Account (if relevant) is subject to the Issuer providing the
Agent with the following document and evidence (unless waived by the Agent):

(a)
(b)

(©)
(d)

(e)

copies of the constitutional documents of the Parent;
copies of board resolutions of the Parent:

(i)  approving the terms of, and the transactions contemplated by, the Finance
Documents to which it is a party and resolving that it executes, delivers and
performs the Finance Documents to which it is a party;

(il)  authorising a specified person or persons to execute the Finance Documents
on its behalf; and

(iii) authorising a specified person or persons, on its behalf, to sign and/or des-
patch all documents and notices to be signed and/or despatched by it under
or in connection with the Finance Documents to which it is a party;

a copy the Intercreditor Agreement, duly executed by the Issuer and the Parent;

subject to the Agreed Security Principles, duly executed copies of the following
Security Documents (such Security Documents to be delivered in escrow for re-
lease immediately upon refinancing of the Existing Debt and release of related
security):

(i)  ashare pledge agreement over all outstanding shares in the Issuer provided
by the Parent on a limited recourse basis;

(il)) apledge agreement in respect of claims under any Subordinated Loans pro-
vided by the Parent on a limited recourse basis; and

(iii) a pledge agreement in respect of claims under any Material Intragroup
Loans provided by the Issuer,

together with evidence that the Transaction Security created or purported to be
created under such Security Documents have been or will be perfected in accord-
ance with the terms of such Security Documents and subject to the Agreed Security
Principles; and

evidence that the Existing Debt has been or will be repaid or prepaid in full on the
date of the disbursement of the Net Proceeds of the Initial Bond Issue from the
Proceeds Account, evidenced by a copy of a duly executed prepayment notice (if
applicable), and that the security and guarantees in respect of such Financial
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Indebtedness have been or will be discharged, evidenced by a copy of a duly exe-
cuted release letter.

4.3 Conditions subsequent

Subject to the Agreed Security Principles and the Intercreditor Agreement, the Issuer
shall no later than 90 days following disbursement from of the Net Proceeds from the
Proceeds Account provide the Agent with the following (unless waived by the Agent):

(a)
(b)

(c)

(d)

(e)

copies of the constitutional documents for each Original Guarantor;
copies of a resolution of the board of directors of each Original Guarantor:

(i)  approving the terms of, and the transactions contemplated by, the Finance
Documents to which it is a party and resolving that it executes, delivers and
performs the Finance Documents to which it is a party;

(il))  authorising a specified person or persons to execute the Finance Documents
on its behalf; and

(iii) authorising a specified person or persons, on its behalf, to sign and/or des-
patch all documents and notices to be signed and/or despatched by it under
or in connection with the Finance Documents to which it is a party;

a copy of the Guarantee and Adherence Agreement, duly executed by the Issuer
and each Original Guarantor (subject to the Agreed Security Principles);

evidence that each Original Guarantor has acceded to the Intercreditor Agreement
(subject to the Agreed Security Principles); and

subject to the Agreed Security Principles, duly executed copies of the following
Security Documents:

(i)  share pledge agreements over all outstanding shares in each Original Guar-
antor (save for the Issuer); and

(il))  pledge agreements over claims under any Material Intragroup Loans granted
by an Original Guarantor,

together with evidence that the Transaction Security created or purported to be
created under such Security Documents has been or will be perfected in accordance
with the terms of such Security Documents and subject to the Agreed Security
Principles.

4.4 Escrow of Net Proceeds

(a)

(b)

Subject to paragraph (b) below, the Net Proceeds of the offering of the Initial
Bonds shall be paid by the Issuing Agent into the Proceeds Account.

In case both the conditions precedent for the First Issue Date set out in paragraph
(a) of Clause 4.1 (Conditions precedent to an Issue Date) (other than as relates to
the Proceeds Account and the Proceeds Account Pledge Agreement) and the con-
ditions precedent for disbursement set out in Clause 4.2 (Conditions precedent to
disbursement) are satisfied before the First Issue Date, the Net Proceeds from the
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(c)

(d)

(e)

Initial Bond Issue shall be transferred directly by the Issuing Agent to the Issuer
and no Proceeds Account will be required and these Terms and Conditions (in-
cluding Clause 4.1 (Conditions precedent to an Issue Date) and Clause 4.2 (Con-
ditions precedent to disbursement) shall be construed accordingly.

Subject to paragraph (b) above, when the conditions precedent for disbursement
set out in Clause 4.2 (Conditions precedent to disbursement) have been have been
fulfilled (or amended or waived in accordance with Clause 19 (Amendments and
Waivers)), the Agent shall instruct the bank (with which the Issuer holds the Pro-
ceeds Account) to transfer the funds standing to the credit of the Proceeds Account
for the purpose set out in Clause 3 (Use of Proceeds), and the Agent shall thereafter
or in connection therewith release the pledge over the Proceeds Account.

If (i) the conditions precedent for disbursement set out in Clause 4.2 (Conditions
precedent to disbursement) have not been fulfilled to the satisfaction of the Agent
(acting reasonably) or waived by the Agent 90 days from the First Issue Date or
(i1) the Issuer at any earlier time concludes (in its sole discretion) that such condi-
tions precedent will not be fulfilled, the Issuer shall repurchase all Bonds at a price
equal to 100 per cent. of the Initial Nominal Amount together with any accrued
Interest. Any funds distributed by the Agent to the Bondholders in accordance with
the Proceeds Account Pledge Agreement shall be deemed to be paid by the Issuer
for the redemption under this Clause 4.4(d). Any shortfall shall be covered by the
Issuer. The repurchase date shall fall no later than 30 Business Days after the end-
ing of 90 days period referred to above.

The Agent may assume that the documentation and evidence delivered to it (as
initial conditions precedent, conditions precedent or conditions subsequent (as ap-
plicable)) is accurate, legally valid, enforceable, correct and true, and the Agent
does not have to verify or assess the contents of any such documentation. The con-
ditions precedent or the conditions subsequent are not reviewed by the Agent from
a legal or commercial perspective of the Bondholders.

Bonds in Book-Entry Form

(a)

(b)

(©)

The Bonds will be registered for the Bondholders on their respective Securities
Accounts and no physical notes 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 Chil-
dren and Parents Code (Sw. fordldrabalken (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 Finan-
cial Instruments Accounts Act.

The Issuer (and the Agent when permitted under the CSD’s applicable regulations)
shall be entitled to obtain information from the Debt Register. At the request of the
Agent, the Issuer shall promptly obtain such information and provide it to the
Agent.
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(d)

(e)

&)

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 inde-
pendently 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 paragraph (c)
above 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

(a)

(b)

(©)

(d)

If any Person other than a Bondholder (including the owner of a Bond, if such
person is not the Bondholder) wishes to exercise any rights under the Finance Doc-
uments, it must obtain a power of attorney or other proof of authorisation from the
Bondholder or a successive, coherent chain of powers of attorney or proofs of au-
thorisation starting with the Bondholder and authorising such Person.

A Bondholder may issue one or several powers of attorney or other authorisation
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 rela-
tion to the Bonds for which such representative is entitled to represent the Bond-
holder and may further delegate its right to represent the Bondholder by way of a
further power of attorney.

The Agent shall only have to examine the face of a power of attorney or other proof
of authorisation that has been provided to it pursuant to Clause 6(b) and may as-
sume 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.

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

(a)

Any payment or repayment under the Finance Documents, or any amount due in
respect of a repurchase of any Bonds, shall be made to such Person who is regis-
tered 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, re-
payment or repurchase amount.
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(b)

(c)

(d)

(e)

Provided that a Bondholder has registered an income account (Sw. avkastning-
skonto) for the relevant Securities Account on the applicable Record Date, the CSD
shall procure that principal, interest and other payments under the Bonds are de-
posited to such income account on the relevant payment date. If an income account
has not been registered on the Record Date for the payment, no payment will be
effected by the CSD to such Bondholder. The outstanding amount will instead be
held by the Issuer until the person that was registered as a Bondholder on the rele-
vant Record Date has made a valid request for such amount. 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 repay-
ment, such payment or repayment may be postponed until the obstacle has been
removed. Interest shall accrue without any default interest in accordance with
Clause 8(d) during such postponement.

If payment or repayment is made in accordance with this Clause 7, the Issuer shall
be deemed to have fulfilled its obligation to pay, irrespective of whether such pay-
ment was made to a Person not entitled to receive such amount (unless the Issuer
has actual knowledge of the fact that the payment was made to the wrong person).

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

(a)

(b)

(©)

(d)

Each Initial Bond carries Interest at the Interest Rate from (but excluding) the First
Issue Date up to (and including) the relevant Redemption Date. Any Subsequent
Bond will carry Interest at the Interest Rate from (but excluding) the Interest Pay-
ment Date falling immediately prior to its issuance (or the First [ssue 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).

If the Issuer fails to pay any amount payable by it under the Finance Documents
on its due date, default interest shall accrue on the overdue amount from (but ex-
cluding) the due date up to (and including) the date of actual payment at a rate
which is 2.00 percentage points higher than the Interest Rate. Accrued default in-
terest shall not be capitalised. No default interest shall accrue where the failure to
pay was solely attributable to the Agent or the CSD, in which case the Interest Rate
shall apply instead.
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9.1

9.2

9.3

Redemption and Repurchase of the Bonds

Redemption at maturity

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

Issuer’s purchase of Bonds

The Issuer may, subject to applicable regulations, at any time and at any price purchase
Bonds on the market or in any other way. The Bonds held by the Issuer (including Bonds
repurchased by the Issuer pursuant to Clause 9.6 (Mandatory repurchase due to a Change
of Control Event, a Listing Failure Event or a Delisting (put option)) may at the Issuer’s
discretion be retained or sold but not cancelled (other than in connection with a redemp-
tion or repurchase of the Bonds in full).

Voluntary total redemption (call option)
(a)  The Issuer may redeem the outstanding Bonds (in full or in part):

(i)  any time prior to the First Call Date, at an amount per Bond equal to the
Make Whole Amount in respect of the Bonds redeemed, together with ac-
crued but unpaid Interest;

(il) any time from and including the First Call Date to, but excluding, the first
date falling 24 months after the First Issue Date at an amount per Bond equal
to 103.30 per cent. of the Nominal Amount of the Bonds redeemed (the
“First Call Price”), together with accrued but unpaid Interest;

(iii) any time from and including the date falling 24 months after the First Issue
Date to, but excluding, the first date falling 30 months after the First Issue
Date at an amount per Bond equal to 102.75 per cent. of the Nominal
Amount of the Bonds redeemed, together with accrued but unpaid Interest;

(iv) any time from and including the date falling 30 months after the First Issue
Date to, but excluding, the first date falling 36 months after the First Issue
Date at an amount per Bond equal to 101.65 per cent. of the Nominal
Amount of the Bonds redeemed, together with accrued but unpaid Interest;

(v)  any time from and including the date falling 36 months after the First Issue
Date to, but excluding, the first date falling 42 months after the First Issue
Date at an amount per Bond equal to 100.825 per cent. of the Nominal
Amount of the Bonds redeemed, together with accrued but unpaid Interest;

(vi) any time from and including the date falling 42 months after the First Issue
Date to, but excluding, the Final Maturity Date at an amount per Bond equal
to 100.275 per cent. of the Nominal Amount of the Bonds redeemed, to-
gether with accrued but unpaid Interest.
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(b)

(c)

Redemption in accordance with Clause 9.3(a) shall be made by the Issuer giving
not less than 10 Business Days’ notice to the Bondholders and the Agent, calcu-
lated from the effective date of the notice. The notice from the Issuer shall specity
the Redemption Date and also the Record Date on which a person shall be regis-
tered as a Bondholder to receive the amounts due on such Redemption Date (such
Record Date to be agreed upon between the Issuer, the CSD and the Agent). The
notice is irrevocable but may, at the Issuer’s discretion, contain one or more con-
ditions precedent to be satisfied (or, in the Issuer’s discretion, waived) prior to the
specified Redemption Date. Upon expiry of such notice and subject to the fulfill-
ment (or waiver) of the conditions precedent (if any), the Issuer is bound to redeem
the Bonds in full at the applicable amounts on the specified Redemption Date.

In case in the Bonds are redeemed in part, all outstanding Bonds shall be partially
repaid by way of reducing the Nominal Amount of each Bond pro rata, rounded
down to the nearest SEK 1.00.

9.4 Voluntary partial redemption

(a)

(b)

The Issuer may on one occasion, in connection with an Equity Listing Event, repay
up to 40 per cent. of the total Initial Nominal Amount, in which case all outstanding
Bonds shall be partially repaid by way of reducing the Nominal Amount of each
Bond pro rata in accordance with the procedures of the CSD. The repayment must
occur on an Interest Payment Date within 180 days after such Equity Listing Event
and be made with funds in an aggregate amount not exceeding the cash proceeds
received by the Issuer as a result of such Equity Listing Event (net of fees, charges
and commissions actually incurred in connection with such Equity Listing Event
and net of taxes paid or payable as a result of such Equity Listing Event). The
repayment per Bond shall equal the repaid percentage of the Nominal Amount
(rounded down to the nearest SEK 1.00) plus (i) a premium of 3.00 per cent. on
the repaid amount (or, if lower, the applicable Call Option Amount for the relevant
period) and (ii) accrued but unpaid interest on the repaid amount.

Partial redemption in accordance with this Clause 9.4 shall be made by the Issuer
giving not less than 12 Business Days’ notice to the Bondholders and the Agent,
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 to be satisfied (or, in the Issuer’s discretion, waived) prior to
the specified Redemption Date. Upon expiry of such notice and subject to the ful-
fillment (or waiver) of the conditions precedent (if any), upon expiry of such no-
tice, the Issuer is bound to redeem the Bonds in part on at relevant Redemption
Date at the applicable amounts. The applicable amount shall be an even amount in
SEK.

9.5 Early redemption due to illegality (call option)

(a)

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
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9.6

(b)

(c)

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 applicability of Clause 10.5.1 shall be supported by a legal opinion issued by
a reputable law firm engaged by the Issuer and addressed to the Issuer.

The Issuer may give notice of redemption pursuant to Clause 10.5.1 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 notice from the Issuer is irrevocable, but may,
at the Issuer’s discretion, contain one or more conditions precedent to be satisfied
(or, in the Issuer’s discretion, waived) prior to the specified Redemption Date. The
Issuer shall, subject to the fulfilment (or waiver) of the conditions precedent (if
any), redeem the Bonds in full at the applicable amount on the specified Redemp-
tion Date.

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

(a)

(b)

(©)

Upon the occurrence of a Change of Control Event, a Listing Failure Event or a
Delisting, each Bondholder shall 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, during a period of 15 Business
Days following the effective date of a notice from the Issuer of the Change of
Control Event, the Listing Failure Event or the Delisting pursuant to Clause 11.1(d)
(after which time period such rights lapse). However, such period may not start
earlier than upon the occurrence of the Change of Control Event, the Listing Fail-
ure Event or the Delisting.

The notice from the Issuer pursuant to Clause 11.1(d) shall specify the period dur-
ing which the right pursuant to paragraph (a) above may be exercised, the Redemp-
tion 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 re-
quested, and acted in accordance with the instructions in the notice from the Issuer,
the Issuer shall 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
Clause 11.1(d). The Redemption Date must fall no later than 40 Business Days
after the end of the notice period referred to in Clause 9.6(a).

If Bondholders representing more than 90 per cent. of the total Adjusted Nominal
Amount outstanding immediately prior to repurchase pursuant to this Clause 9.6
(the “Outstanding Bonds”) have been repurchased pursuant to this Clause 9.6, the
Issuer is entitled to repurchase all the remaining Outstanding Bonds at a price equal
to 101.00 per cent. of the Nominal Amount plus accrued but unpaid Interest by
notifying the remaining Bondholders of its intention to do so no later than 10 Busi-
ness Days after the Redemption Date pursuant to paragraph (b) above. The Re-
demption Date must fall no later than 40 Business Days after the delivery of such
notice. The notice is irrevocable but may, at the Issuer’s discretion, contain one or

144 (176)



10

(d)

(e)

more conditions precedent to be satisfied (or, in the Issuer’s discretion, waived)
prior to the specified Redemption Date. Upon expiry of such notice and subject to
the fulfillment (or waiver) of the conditions precedent (if any), the Issuer is bound
to redeem the Bonds at relevant Redemption Date at the applicable amounts.

The Issuer shall comply with the requirements of any applicable securities regula-
tions in connection with the repurchase of Bonds. To the extent that the provisions
of such laws and regulations conflict with the provisions in this Clause 9.6, the
Issuer shall comply with the applicable securities regulations and will not be
deemed to have breached its obligations under this Clause 9.6 by virtue of the con-
flict.

No repurchase of Bonds pursuant to this Clause 9.6 shall be required if the Issuer
has given notice of a redemption pursuant to Clause 9.3 (Voluntary total redemp-
tion (call option)) provided that such redemption is duly exercised.

Transaction Security and Guarantees

(a)

(b)

(©)

(d)

Subject to the Intercreditor Agreement and the Agreed Security Principles, as con-
tinuing Security for the due and punctual fulfilment of the Secured Obligations,
the Issuer, the Parent and the Guarantors party to any Security Document and/or
the Guarantee and Adherence Agreement grants the Transaction Security and the
Guarantees (as applicable) to the Secured Parties as represented by the Security
Agent on the terms set out in the Security Documents and the Guarantee and Ad-
herence Agreement (as applicable).

The Security Agent shall hold the Transaction Security and the Guarantees on be-
half of the Secured Parties in accordance with the Security Documents, the Guar-
antee and Adherence Agreement, and the Intercreditor Agreement (as applicable).
The Issuer shall, and shall procure that the Parent and the Guarantors party to any
Security Document and/or the Guarantee and Adherence Agreement (as applica-
ble) will, enter into the Security Documents and/or the Guarantee and Adherence
Agreement (as applicable) and perfect the Transaction Security in accordance with
the Security Documents.

Unless and until the Security Agent has received instructions to the contrary in
accordance with the Intercreditor Agreement, the Security Agent shall (without
first having to obtain the Bondholders’ consent) be entitled to enter into agree-
ments with the Issuer or a third party or take any other actions, if it is, in the Secu-
rity Agent’s opinion, necessary for the purpose of maintaining, altering, releasing
or enforcing the Transaction Security, creating further Security for the benefit of
the Secured Parties or for the purpose of settling the Bondholders’, the super senior
RCF creditors’ under any Super Senior RCF, the creditors’ under any New Debt
(as defined in the Intercreditor Agreement), the hedge counterparties’ under the
Hedging Agreement or the Issuer’s rights to the Transaction Security, in each case
in accordance with the terms of the Finance Documents and provided that such
agreements or actions are not detrimental to the interest of the Bondholders.

The Security Agent shall, on behalf of the Secured Parties, keep all certificates and
other documents that are bearers of rights relating to the Transaction Security in
safe custody.
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(e)  The Agent shall be entitled to give instructions relating to the Transaction Security
and the Guarantees to the Security Agent in accordance with the Intercreditor
Agreement.

(f)  For the purpose of exercising the rights of the Secured Parties, the Agent or the
Security Agent may instruct the CSD in the name and on behalf of the Issuer to
arrange for payments to the Secured Parties under the Finance Documents and
change the bank account registered with the CSD and from which payments under
the Bonds are made to another bank account. The Issuer shall immediately upon
request by the Agent or the Security Agent provide it with any such documents,
including a written power of attorney (in form and substance satisfactory to the
Agent and the Security Agent (as applicable) and the CSD), that the Agent or the
Security Agent deems necessary for the purpose of exercising its rights and/or car-
rying out its duties under this paragraph (f).

(g) The Security Agent shall be entitled to release all Transaction Security when it is
satisfied of the full discharge of all Secured Obligations. Written confirmations or
excerpts from the CSD system issued by the CSD to the Issuer and/or the Agent
showing that the Bonds have been repaid in full shall be deemed sufficient evi-
dence (in each case provided that the Security Agent does not have actual
knowledge to the contrary).

(h)  Subject to the terms of the Intercreditor Agreement, the Security Agent shall be
entitled, but not obliged (acting in its sole discretion) (without further consent from
the Bondholders or any other Secured Parties) (i) to release any Guarantees and
Transaction Security over shares or other assets which are sold or otherwise dis-
posed of in connection with any disposal, merger, de-merger or intra-Group reor-
ganisation permitted under the Finance Documents, (ii) to release any Guarantee
or Transaction Security provided by a Guarantor that ceases to be a Material Group
Company and (iii) to, provided that an equivalent single point of enforcement se-
curity is provided, release and discharge the share pledge over the Issuer in the
event of an Equity Listing Event in respect of shares of the Issuer.

11 Information to Bondholders

11.1 Information from the Issuer

(a)  The Issuer shall make the following information available in the English language
by publication on the website of the Group:

(i)  starting with the financial year ending 31 December 2025, as soon as the
same become available, but in any event within four months after the end of
each financial year, the annual audited consolidated financial statements of
the Group for that financial year prepared in accordance with the Account-
ing Principles, including a profit and loss account, a balance sheet, a cash
flow statement and management commentary or report from the Issuer’s
board of directors;

(i)  starting with the financial quarter ending 30 September 2025, as soon as the
same become available, but in any event within two months after the end of
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(b)

(c)

(d)

(e)

@)

(2

(h)

each quarter of its financial year, the quarterly unaudited consolidated re-
ports or the year-end report (Sw. bokslutskommunikeé) (as applicable) of the
Group for such period prepared in accordance with the Accounting Princi-
ples, including a profit and loss account, a balance sheet, a cash flow state-
ment and management commentary or report from the Issuer’s board of di-
rectors; and

(iii) any other information required by the Swedish Securities Markets Act (Sw.
lag (2007:528) om virdepappersmarknaden) and the rules and regulations
of the Regulated Market or MTF on which the Bonds are admitted to trading.

When the Bonds have been listed on a Regulated Market the information set out
in Clause 11.1(a) shall also be made available by way of press release.

When the financial statements and other information are made available to the
Bondholders pursuant to paragraph (a) above, the Issuer shall send copies of such
financial statements and other information to the Agent.

The Issuer shall promptly notify the Agent and the Bondholders upon becoming
aware of the occurrence of a Change of Control Event, Listing Failure Event or
Delisting, and shall provide the Agent with such further information as the Agent
may request (acting reasonably) following receipt of such notice. A notice regard-
ing a Change of Control Event may be given in advance of the occurrence of a
Change of Control Event, conditioned upon the occurrence of such Change of Con-
trol Event, if a definitive agreement is in place providing for a Change of Control
Event.

The Issuer shall promptly notify the Agent (with full particulars) upon becoming
aware of the occurrence of any event or circumstance which constitutes 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. 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 Issuer shall submit a duly executed Compliance Certificate to the Agent:
(i)  in connection with the testing of the Incurrence Test;

(il)  in connection with that the annual financial statements is made available;
and

(iii)  at the Agent’s reasonable request, within 20 days from such request.

The Agent may assume that any information provided by the Issuer in the Com-
pliance Certificate delivered pursuant to paragraph (f) above is correct, and the
Agent shall not be responsible or liable for the adequacy, accuracy or completeness
of such information.

The Issuer is only obliged to inform the Agent according to this Clause 11.1 if
informing the Agent would not conflict with any applicable laws or, when the
Bonds are listed, the Issuer’s registration contract with the Regulated Market. If
such a conflict would exist pursuant to the listing contract with the Regulated Mar-
ket or otherwise, the Issuer shall however be obliged to either seek approval from
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the Regulated Market or undertake other reasonable measures, including entering
into a non-disclosure agreement with the Agent, in order to be able to timely inform
the Agent according to this Clause 11.1.

Information from the Agent and Bondholders’ committee

(a)

(b)

Subject to applicable regulations and the restrictions of a non-disclosure agreement
entered into by the Agent in accordance with Clause (b), the Agent is entitled to
disclose to the Bondholders any document, information, event or circumstance di-
rectly or indirectly relating to the Issuer or the Bonds. Notwithstanding the fore-
going, the Agent may if it considers it to be beneficial to the interests of the Bond-
holders delay disclosure or refrain from disclosing certain information other than
in respect of an Event of Default that has occurred and is continuing.

If a committee representing the Bondholders’ interests under the Finance Docu-
ments has been appointed by the Bondholders in accordance with Clause 16 (De-
cisions by Bondholders), the members of such committee may agree with the Is-
suer 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 Bondhold-
ers. 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 request by a Bondholder
forward by post any information from such Bondholder to the Bondholders which relates
to the Bonds (unless, in the opinion the Agent, such request is vexatious or frivolous).
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).

Publication of Finance Documents

(a)

(b)

The latest version of these Terms and Conditions (including any documents
amending these Terms and Conditions) shall be available on the websites of the
Group and the Agent.

The latest version of the Finance Documents shall be available to the Bondholders
at the office of the Agent during the Agent’s normal business hours. The Agent
may require that the requesting person or the Issuer reimburses any costs or ex-
penses incurred, or to be incurred, by it in doing so (including a reasonable fee for
its work).
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12.2

12.3

Financial Undertakings

Incurrence Test

The Incurrence Test is met if:

(a)

in respect of the issuance of any Subsequent Bonds or the incurrence of any Pari
Passu Debt, the Leverage Ratio (calculated in accordance with Clause 12.3 (Cal-
culation adjustments)) is not greater than:

(i)  4.75:1 from (and including) the First Issue Date to (but excluding) the date
falling 36 months after the First Issue Date; and

(il)) 4.00:1 from (and including) the date falling 36 months after the First Issue
Date to (but excluding) the Final Maturity Date,

and no Event of Default is continuing or would occur upon such incurrence; and

(b)

in respect of a Permitted Payment following an Equity Listing Event, the Leverage
Ratio (calculated in accordance with Clause 12.3 (Calculation adjustments)) is not
greater than 2.75:1 and no Event of Default is continuing or would occur upon
such payment.

Testing of the Incurrence Test

The Leverage Ratio for purpose of the Incurrence Test shall be calculated as follows:

(a)

(b)

the calculation shall be made as per a testing date determined by the Issuer, falling
no more than two months prior to prior to the event relevant for the application of
the Incurrence Test; and

the amount of Total Net Debt shall be measured on the relevant testing date so
determined and take into account the new Financial Indebtedness in respect of
which the Incurrence Test is applied as well as any repayment of Financial Indebt-
edness in connection with the incurrence of such new Financial Indebtedness
(however, any cash balance resulting from the incurrence of such new Financial
Indebtedness shall not reduce the Total Net Debt).

Calculation adjustments

The figures for EBITDA for the Relevant Period ending on the last day of the financial
quarter immediately prior to the relevant testing date (unless the testing date is a financial
quarter end) shall be used for the Incurrence Test and any other calculation of EBITDA
for purposes of the Finance Documents, but adjusted so that:

(a)

entities assets or operations acquired, disposed or discontinued of by the Group
during the Relevant Period, or after the end of the Relevant Period but before the
relevant testing date, shall be included or excluded (as applicable), pro forma for
the entire Relevant Period;
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(b)

(c)

in the case of testing of the Incurrence Test, any entity to be acquired with the
proceeds from new Financial Indebtedness in respect of which the Incurrence Test
is applied shall be included pro forma for the entire Relevant Period; and

the figure for EBITDA shall, in respect of an acquisition referred to in paragraph
(b) above (if applicable), any other acquisition or disposal made during the Rele-
vant Period, or after the end of the Relevant Period but before the relevant testing
date, and/or any other implemented Group initiative, take into account any reason-
able synergies and/or cost savings to be achieved for the Group during the coming
12 months as a result of such acquisition, disposal or Group initiative as reasonably
projected by the Issuer and certified by the Group’s Chief Financial Officer pro-
vided that such synergies and/or cost savings shall not exceed 10.00 per cent. of
consolidated EBITDA for the Group (pro forma including any acquired entity) for
the Relevant Period.

General Undertakings

General

The Issuer undertakes to (and shall, where applicable, procure that each other Group
Company will and shall procure that each Obligor (pursuant to the Guarantee and Adher-
ence Agreement) undertakes to) comply with the undertakings set out in this Clause 13
for as long as any Bonds remain outstanding.

Restricted Payments

(a)

(b)

The Issuer shall not, and shall ensure that no other Group Company will:
(i)  pay any dividend on its shares;
(il))  repurchase any of its own shares;

(iii)) redeem its share capital or other restricted equity with repayment to share-
holders;

(iv) repay any Subordinated Loan or pay any interest thereon; or

(v)  make any other similar distribution or transfers of value to the direct or in-
direct shareholders of the Issuer or any Affiliates of the Issuer (other than a
Group Company),

(paragraphs (i)-(v) above are together and individually referred to as a “Restricted
Payment”).

Notwithstanding the above, a Restricted Payment may be made:

(i) by the Issuer or any other Group Company to the extent constituting a Per-
mitted Payment; or

(ii)) following an Equity Listing Event, to the extent necessary to comply with
mandatory provisions of the Swedish Companies Act relating to dividend
distributions to minority shareholders.
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13.5

13.6

13.7

13.8

Listing

The Issuer shall ensure that:

(a) the Initial Bonds are listed on Nasdaq Stockholm or another Regulated Market
within 12 months of the First Issue Date and thereafter remain listed on a Regulated
Market until the Bonds have been redeemed in full; and

(b)  any Subsequent Bonds are listed on a Regulated Market within 12 months of the
Issue Date for such Subsequent Bonds.

Nature of business

The Issuer shall ensure that no material change is made to the general nature of the busi-
ness of the Group from that carried on by the Group at the First Issue Date if such material
change would have a Material Adverse Effect.

Financial Indebtedness

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

Disposal of assets

The Issuer shall not and shall ensure that no other Group Company will sell, transfer,
lease or otherwise dispose of all or a substantial part of its respective assets, unless such
disposal is carried out on arms’ length terms and would not have a Material Adverse
Effect.

Negative pledge

The Issuer shall not, and shall ensure that no other Group Company will, create or allow
to subsist, any security over any of its assets (present or future) to secure Financial In-
debtedness other than Permitted Security.

Clean down of Super Senior RCF

The Issuer shall ensure that, starting from the financial year ending 31 December 2026,
at least once in each financial year, either:

(a) the aggregate cash drawings under the Super Senior RCFs less any cash and cash
equivalents of the Group shall not exceed zero for a period of not less than 3 con-
secutive Business Days in that financial year; or

(b) the Leverage Ratio, calculated for the 12-month period ending on the last day of
any calendar month, does not exceed 4.75:1 for at least one calendar month in that
financial year
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13.11

13.12

13.13

(provided that, compliance with the foregoing paragraph (a) or paragraph (b) (as applica-
ble) cannot take place in two consecutive months). The Issuer shall confirm in the Com-
pliance Certificate delivered in connection with the relevant annual audited consolidated
financial statements compliance with the foregoing paragraph (a) or paragraph (b) (as
applicable).

Mergers

The Issuer shall not, and shall ensure that no other Material Group Company will, carry
out any merger or other business combination or corporate reorganisation involving a
consolidation of the assets and obligations of the Issuer or any other Material Group
Company with any other companies or entities (each a “Merger”) if such Merger would
have a Material Adverse Effect and provided that, in any Merger involving the Issuer, the
surviving entity shall be the Issuer.

Demergers

The Issuer shall not, and shall ensure that no other Material Group Company will, carry
out any demerger or other corporate reorganisation involving a split of the assets and
obligations of the Issuer or any other Material Group Company (each a “Demerger”),
other than any Demerger of any Material Group Company (other than the Issuer) into two
or more companies or entities which are (directly or indirectly) wholly-owned by the
Issuer (or, in the case of a Material Group Company that was not wholly-owned prior to
such Demerger, owned with the same ownership percentage as the original Material
Group Company was) and provided that any such Demerger does not have a Material
Adverse Effect.

Loans or credit

The Issuer shall not, and shall ensure that no other Group Company will, be a creditor in
respect of any Financial Indebtedness, other than any Permitted Loan.

Dealings at arm’s length terms

The Issuer shall, and shall procure that its Subsidiaries will, conduct all dealings with the
direct and indirect shareholders of the Group Companies (excluding other Group Com-
panies) and/or any Affiliates of such direct and indirect shareholders (excluding other
Group Companies) at arm’s length terms (or better for the Group).

Compliance with laws and authorisations

The Issuer shall, and shall ensure that all other Group Companies will, comply in all
material respects with all laws and regulations (including, without limitation, any appli-
cable sanctions laws) it or they may be subject to from time to time, to the extent that a
failure to comply with such laws and regulations would have a Material Adverse Effect.
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Nomination of Material Group Companies

(a)

(b)

(c)

Subject to the Agreed Security Principles, once every year (simultaneously with
the publication by the Issuer of the audited annual financial statements of the
Group (or the date when such audited annual financial statements should at the
latest have been published) (starting with the audited annual financial statements
for the financial year ending 31 December 2025)) the Issuer shall ensure that:

(i)  each wholly-owned Group Company (on a consolidated basis in the case of
a Group Company which itself has Subsidiaries) which has EBITDA (ex-
cluding intra-Group items) which represents more than 10.00 per cent. of
the EBITDA of the Group (calculated on a consolidated basis) for the rele-
vant financial year; and

(i1))  such Group Companies (if any) as may be required to ensure that the aggre-
gate EBITDA of the Issuer and the Guarantors (calculated on an unconsoli-
dated basis and excluding all intra-Group items) in aggregate account for at
least 80.00 per cent. of EBITDA of the Group (calculated on a consolidated
basis) for the relevant financial year,

in each case, determined by reference to the most recent audited annual financial
statements, are listed as Material Group Companies in the relevant Compliance
Certificate delivered in connection thereto.

For purposes of calculating EBITDA of the Group in respect of each of paragraphs
(i) and (ii) above, any Group Company which generates negative EBITDA shall
be disregarded and its EBITDA shall be deemed to be zero and, when calculating
EBITDA for purposes paragraph (ii) above, any Group Company which is not
wholly-owned or otherwise not required to become a Guarantor pursuant to the
Agreed Security Principles shall be disregarded.

The Issuer is entitled to (in addition to the obligations set out above) nominate
Material Group Companies at any time, including in connection with the entry into
of (or the accession of a Group Company to) a Super Senior RCF or any Pari Passu
Debt.

Additional Security over Material Group Companies

Subject to the Agreed Security Principles and the terms of the Intercreditor Agreement,
the Issuer shall procure that Security over the shares in each Material Group Company is
granted no later than 90 days after its nomination in accordance with the Clause 13.14
(Nomination of Material Group Companies) and in connection therewith provide to the
Agent:

(a)

(b)

constitutional documents and corporate resolutions (approving the relevant Secu-
rity Document and authorising a signatory/-ies to execute that Security Document)
for the relevant security provider and each other party to that Security Document
(other than the Agent);

copies of the relevant Security Documents duly executed; and
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(c) evidence that the Transaction Security either has been or will be perfected in ac-
cordance with the terms of the relevant Security Documents.

Additional Guarantors

Subject to the Agreed Security Principles and the terms of the Intercreditor Agreement,
the Issuer shall procure that each Material Group Company accedes to the Guarantee and
Adherence Agreement in accordance with the terms hereof no later than 90 days after its
nomination in accordance with Clause 13.14 (Nomination of Material Group Companies)
above and in connection therewith provides to the Agent:

(a)  Security pursuant to the terms hereof;
(b)  duly executed accession letters to the Guarantee and Adherence Agreement;
(c)  duly executed accession letters to the Intercreditor Agreement; and

(d)  constitutional documents and corporate resolutions (approving the relevant Fi-
nance Documents and authorising a signatory/-ies to execute the Finance Docu-
ments) for it and each other party to a Finance Document (other than the Agent).

Additional Security over Material Intragroup Loans

Subject to the Agreed Security Principles and the terms of the Intercreditor Agreement,
the Issuer shall and shall procure that Security over each Material Intragroup Loan (if
any) provided by a Material Group Company is granted no later than 90 days after its
nomination in accordance with the Clause 13.14 (Nomination of Material Group Com-
panies) and in connection therewith provide to the Agent constitutional documents and
corporate resolutions (approving the relevant Security Documents and authorising a sig-
natory/-ies to execute the relevant Security Document) for the relevant security provider,
and each other party to that Security Document (other than the Agent).

Events of Default and Acceleration of the Bonds

Each of the events or circumstances set out in this Clause 14 (other than Clause 14.10
(Acceleration of the Bonds)) is an Event of Default.

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:
(a) its failure to pay is caused by administrative or technical error; and

(b) payment is made within five Business Days of the due date.
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Other obligations

The Issuer, any other Obligor or the Parent does not comply with its obligations under
the Finance Documents, in any other way than as set out in Clauses 14.1 (Non-payment),
provided that no Event of Default will occur under this Clause 14.2 if the failure to com-
ply is capable of remedy and the Issuer or that other party has remedied the failure within
20 Business Days from the earlier of (i) the Issuer or that other party becoming aware of
the failure to comply and (ii) the Agent requesting the Issuer in writing to remedy such
failure.

Cross payment default and cross-acceleration

Any Financial Indebtedness of an Obligor is:

(a) not paid when due as extended by any originally applicable grace period (if there
is one); or

(b)  declared to be 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 Clause 14.3 if the aggregate
amount of Financial Indebtedness that has fallen due is less than SEK 100,000,000 (or
the equivalent) and provided that it does not apply to any Financial Indebtedness owed
to a Group Company.

Insolvency

(a)  Any Obligor or the Parent 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 fi-
nancial difficulties, commences negotiations with its creditors generally (except
for holders of Bonds) with a view to rescheduling its Financial Indebtedness.

(b) A moratorium is declared in respect of the Financial Indebtedness of any Obligor
or the Parent.

Insolvency proceedings

Any corporate action, legal proceedings or other procedures are taken (other than (i) pro-
ceedings or petitions which are being disputed in good faith and are discharged, stayed
or dismissed within 60 days of commencement or, if earlier, the date on which it is ad-
vertised, and (ii), in relation to Subsidiaries of the Issuer, solvent liquidations) in relation
to:

(a) the suspension of payments, winding-up, dissolution, administration or reorgani-
sation (by way of voluntary agreement, scheme of arrangement or otherwise) of
any Obligor or the Parent; and
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14.8

14.9

14.10

(b) the appointment of a liquidator, receiver, administrator, administrative receiver,
compulsory manager or other similar officer in respect of any Obligor or any of its
assets or the Parent or any of its assets subject to Transaction Security,

or any analogous procedure or step is taken in any jurisdiction in respect of any Obligor.

Creditors’ process

Any enforcement of security, expropriation, attachment, sequestration, distress or execu-
tion or any analogous process in any jurisdiction affects any asset or assets of any Obligor
having an aggregate value of an amount equal to or exceeding SEK 100,000,000 (or the
equivalent) and is not discharged within 60 days.

Mergers and demergers

The Issuer enters into a merger where the Issuer is not the surviving entity or a demerger.

Unlawfulness

It becomes unlawful for any Obligor or the Parent to fulfil or perform any of the provi-
sions of the Finance Document or the Security created or expressed to be created thereby
is varied or ceases to be effective and such invalidity, ineffectiveness or variation has a
material adverse effect on the interests of the Bondholders.

Intercreditor Agreement

Any Obligor, the Parent or any other indirect shareholder of the Issuer which is a party
to the Intercreditor Agreement, fails to comply with the provisions of, or does not perform
its obligations under the Intercreditor Agreement provided that, if the failure to comply
is capable of being remedied and the Issuer or that shareholder has remedied the failure
within 20 Business Days of the earlier of (i) the Issuer or that shareholder becoming aware
of the failure to comply and (ii) the Agent or the Security Agent requesting the Issuer in
writing to remedy such failure.

Acceleration of the Bonds

(a)  Upon the occurrence of an Event of Default which is continuing but subject to the
terms of the Intercreditor Agreement, the Agent is entitled to, and shall following
an instruction given pursuant to Clause 14.10(d), 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 Doc-
uments, 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 Docu-
ments.

(b) The Agent may not accelerate the Bonds in accordance with Clause 14.10(a) by
reference to a specific Event of Default if it is no longer continuing or if it has been
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(c)

(d)

(e)

&)

decided, on a Bondholders’ Meeting or by way of a Written Procedure, to waive
such Event of Default (temporarily or permanently).

The Agent shall notify the Bondholders of an Event of Default within five Business
Days of the date on which the Agent received actual knowledge of that an Event
of Default has occurred and is continuing. The Agent shall, within 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 acceler-
ated. If the Agent decides not to accelerate the Bonds, the Agent shall promptly
seek instructions from the Bondholders in accordance with Clause 16 (Decisions
by Bondholders). 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 (in accordance with these Terms and Conditions) 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 ap-
peal has expired in order for cause of acceleration to be deemed to exist.

Subject to the Intercreditor Agreement, in the event of an acceleration of the Bonds
in accordance with this Clause 14.10, the Issuer shall up to, but excluding, the First
Call Date redeem all Bonds at an amount per Bond equal to the First Call Price
and thereafter, as applicable considering when the acceleration occurs, redeem all
Bonds at an amount per Bond equal to the Call Option Amount for the relevant
period.

Distribution of Proceeds

(a)

(b)

(c)

All payments by the Issuer relating to the Bonds and the Finance Documents fol-
lowing an acceleration of the Bonds in accordance with Clause 14 (Events of De-
fault and Acceleration of the Bonds) and any proceeds received from an enforce-
ment of the Transaction Security or the Guarantees (in the case of Guarantees to
the extent proceeds from the Guarantees can be applied towards satisfaction of the
Secured Obligations) shall be distributed in accordance with the Intercreditor
Agreement.

Funds that the Agent receives (directly or indirectly) in connection with the accel-
eration of the Bonds or the enforcement of the Transaction Security or the Guar-
antees constitute escrow funds (Sw. redovisningsmedel) and must 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 15, the Issuer
or the Agent, as applicable, shall notify the Bondholders of any such payment at
least fifteen Business Days before the payment is made. Such notice shall specify
the Record Date on which a person shall be registered as a Bondholder to receive
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the amounts due on such Redemption Date, the Redemption Date and the amount
to be paid. Notwithstanding the foregoing, for any Interest due but unpaid, the
Record Date specified in Clause 7(a) shall apply and for any partial redemption in
accordance with Clause 9.4 (Voluntary partial redemption) due but not made, the
Record Date specified in Clause (a) shall apply.

16 Decisions by Bondholders

(a)

(b)

(c)

(d)

(e)

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 Bond-
holders’ Meeting or by way of a Written Procedure.

Any request from the Issuer or a Bondholder (or Bondholders) representing at least
10 per cent. of the Adjusted Nominal Amount (such request may only be validly
made by a Person who is a Bondholder on the Business Day immediately following
the day on which the request is received by the Agent and 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

(i1)) 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 ex-
tent it contains information provided by the Agent.

Only a Person who is, or who has been provided with a power of attorney or other
authorisation pursuant to Clause 6 (Right to Act on Behalf of a Bondholder) from
a Person who is, registered as a Bondholder:

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

(i) on the Record Date specified in the communication pursuant to
Clause 18(c), 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 Ad-
justed Nominal Amount. Each whole Bond entitles to one vote and any fraction of
a Bond voted for by a person shall be disregarded.
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(h)

The following matters shall require the consent of Bondholders representing at
least 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 (¢):

(i)  achange to the terms of any of paragraph (a) to (g) of Clause 2 (Status of
the Bonds);

(ii))  areduction of the premium payable upon the redemption or repurchase of
any Bond pursuant to Clause 9 (Redemption and Repurchase of the Bonds);

(iii)) a change to the Interest Rate (other than as a result of an application of
Clause 20 (Replacement of Base Rate)) or the Nominal Amount (other than
as a result of an application of Clause 9.4 (Voluntary partial redemption);,

(iv) waive a breach of or amend an undertaking set out in Clause 13 (General
Undertakings);

(v)  achange to the terms for the distribution of proceeds set out in Clause 15
(Distribution of Proceeds);

(vi) achange to the terms dealing with the requirements for Bondholders’ con-
sent set out in this Clause 16;

(vii) 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;

(viii) arelease of the Transaction Security or the Guarantees, except in accordance
with the terms of the Intercreditor Agreement;

(ix) amandatory exchange of the Bonds for other securities; and

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

Any matter not covered by Clause 16(f) 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 18(c). 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 19(a)(i) or 19(a)(ii)), an acceler-
ation of the Bonds or the enforcement of any Transaction Security or Guarantees.

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 Amount in case of a matter pursuant to Clause 16(f), and oth-
erwise 20 per cent. of the Adjusted Nominal Amount:

(i)  ifataBondholders’ Meeting, attend the meeting in person or by other means
prescribed by the Agent (or appear through duly authorised representatives);
or

(i)  ifin respect of a Written Procedure, reply to the request.
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W)

(k)

M

(m)

(n)

(0)

(p)

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

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(a)) or initiate a second Written Procedure (in ac-
cordance with Clause 18(a)), as the case may be, provided that the relevant pro-
posal has not been withdrawn by the Person(s) who initiated the procedure for
Bondholders’ consent. The quorum requirement in Clause 16(h) shall not apply to
such second Bondholders’ Meeting or Written Procedure.

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 con-
sent, as appropriate.

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.

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 vote under these Terms and Conditions,
unless such consideration is offered to all Bondholders that vote in respect of the
proposal 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.

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 pre-
sent or represented at the Bondholders’ Meeting or responding in the Written Pro-
cedure. 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.

All costs and expenses incurred by the Issuer or the Agent for the purpose of con-
vening a Bondholders’ Meeting or for the purpose of carrying out a Written Pro-
cedure, including reasonable fees to the Agent, shall be paid by the Issuer.

If a decision shall 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 or
(to the knowledge of the Issuer) Affiliates as per the Record Date for voting, irre-
spective of whether such Person is directly registered as owner of such Bonds. The
Agent shall not be responsible for the accuracy of such certificate or otherwise be
responsible to determine whether a Bond is owned by a Group Company or an
Affiliate.

Information about decisions taken at a Bondholders” Meeting or by way of a Writ-
ten Procedure shall promptly be published on the websites of the Group 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
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Written Procedure shall at the request of a Bondholder be sent to it by the Issuer
or the Agent, as applicable.

Bondholders’ Meeting

(a)

(b)

(c)

(d)

(e)

The Agent shall convene a Bondholders” Meeting by sending a notice thereof to
each Bondholder no later than five 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).

Should the Issuer want to replace the Agent, it may convene a Bondholders’ Meet-
ing in accordance with Clause 17(a) with a copy to the Agent. After a request from
the Bondholders pursuant to Clause 21.4(c), the Issuer shall no later than five Busi-
ness Days after receipt of such request (or such later date as may be necessary for
technical or administrative reasons) convene a Bondholders’ Meeting in accord-
ance with Clause 17(a).

The notice pursuant to Clause 17(a) shall include (i) time for the meeting, (ii) place
for the meeting, (iii) agenda for the meeting (including each request for a decision
by the Bondholders), (iv) a form of power of attorney, (v) any applicable condi-
tions precedent and conditions subsequent, (vi) the reasons for, and contents of,
each proposal, (vii) if the proposal concerns an amendment to any Finance Docu-
ment, the details of such proposed amendment, (viii) if a notification by the Bond-
holders is required in order to attend the Bondholders’ Meeting, information re-
garding such requirement and (ix) information on where additional information (if
any) will be published. Only matters that have been included in the notice may be
resolved upon at the Bondholders” Meeting. Should prior notification by the Bond-
holders be required in order to attend the Bondholders’ Meeting, such requirement
shall be included in the notice.

The Bondholders’ Meeting shall be held no earlier than ten Business Days and no
later than 30 Business Days from the notice.

Without amending or varying these Terms and Conditions, the Agent may pre-
scribe such further regulations regarding the convening and holding of a Bond-
holders’ Meeting as the Agent may deem appropriate. Such regulations may in-
clude a possibility for Bondholders to vote without attending the meeting in per-
son.

Written Procedure

(a)

(b)

The Agent shall instigate a Written Procedure (which may be conducted electron-
ically) no later than five 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 admin-
istrative reasons) by sending a communication to each such Person who is regis-
tered as a Bondholder on the Business Day prior to the date on which the commu-
nication is sent.

Should the Issuer want to replace the Agent, it may send a communication in ac-
cordance with Clause 18(a) to each Bondholder with a copy to the Agent.
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(c)

(d)

(e)

A communication pursuant to Clause 18(a) shall include (i) each request for a de-
cision by the Bondholders, (ii) a description of the reasons for each request, (iii) a
specification of the Business Day on which a Person must be registered as a Bond-
holder in order to be entitled to exercise voting rights, (iv) instructions and direc-
tions 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,
(v) any applicable conditions precedent and conditions subsequent, (vi) if a pro-
posal concerns an amendment to any Finance Document, the details of such pro-
posed amendment, (vii) if the voting is to be made electronically, the instructions
for such voting, (viii) information on where additional information (if any) will be
published and (ix) the stipulated time period within which the Bondholder must
reply to the request (such time period to last at least ten Business Days from the
communication pursuant to Clause 18(a)). If the voting shall be made electroni-
cally, instructions for such voting shall be included in the communication.

When the requisite majority consents of the total Adjusted Nominal Amount pur-
suant to Clauses 16(f) and 16(g) have been received in a Written Procedure, the
relevant decision shall be deemed to be adopted pursuant to Clause 16(f) or 16(g),
as the case may be, even if the time period for replies in the Written Procedure has
not yet expired.

The Agent may, during the Written Procedure, provide information to the Issuer
by way of updates whether or not quorum requirements have been met and about
the eligible votes received by the Agent, including the portion consenting or not
consenting to the proposal(s) or refraining from voting (as applicable).

Amendments and Waivers

(a)

(b)

(c)

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

(i)  is not detrimental to the interest of the Bondholders, or is made solely for
the purpose of rectifying obvious errors and mistakes;

(il)  1is required by applicable law, a court ruling or a decision by a relevant au-
thority;

(iii) has been duly approved by the Bondholders in accordance with Clause 16
(Decisions by Bondholders); or

(iv)  is made pursuant to Clause 20 (Replacement of Base Rate).

The consent of the Bondholders is not necessary to approve the particular form of
any amendment to the Finance Documents. It is sufficient if such consent approves
the substance of the amendment or waiver.

The Agent shall promptly notify the Bondholders of any amendments or waivers
made in accordance with Clause 19(a), setting out the date from which the amend-
ment or waiver will be effective, and ensure that any amendments to the Finance
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20.1

20.2

(d)

Documents are published in the manner stipulated in Clause 11.4 (Publication 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, to the extent such registration is possible with the rules of the relevant
CSD.

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.

Replacement of Base Rate

General

(a)

(b)

Any determination or election to be made by an Independent Adviser, the Issuer
or the Bondholders in accordance with the provisions of this Clause 20 shall at all
times be made by such Independent Adviser, the Issuer or the Bondholders (as
applicable) acting in good faith, in a commercially reasonable manner and by ref-
erence to relevant market data.

If a Base Rate Event has occurred, this Clause 20 shall take precedent over the
fallbacks set out in paragraph (b) to (d) of the definition of STIBOR.

Definitions

In this Clause 20:

“Adjustment Spread” means a spread (which may be positive, negative or zero) or a
formula or methodology for calculating a spread, or a combination thereof to be applied
to a Successor Base Rate and that is:

(a)

(b)

formally recommended by any Relevant Nominating Body in relation to the re-
placement of the Base Rate; or

if (a) is not applicable, the adjustment spread that the Independent Adviser deter-
mines is reasonable to use in order to eliminate, to the extent possible, any transfer
of economic value from one party to another as a result of a replacement of the
Base Rate and is customarily applied in comparable debt capital market transac-
tions.

“Base Rate Amendments” has the meaning set forth in Clause 20.3(d)

“Base Rate Event” means one or several of the following circumstances:

(a)

(b)

the Base Rate (for the relevant Interest Period) has ceased to exist or ceased to be
published for at least five (5) consecutive Business Days as a result of the Base
Rate (for the relevant Interest Period) ceasing to be calculated or administered;

a public statement or publication of information by (i) the supervisor of the Base
Rate Administrator or (ii) the Base Rate Administrator that the Base Rate
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Administrator ceases to provide the applicable Base Rate (for the relevant Interest
Period) permanently or indefinitely and, at the time of the statement or publication,
no successor administrator has been appointed or is expected to be appointed to
continue to provide the Base Rate;

(c) apublic statement or publication of information in each case by the supervisor of
the Base Rate Administrator that the Base Rate (for the relevant Interest Period) is
no longer representative of the underlying market which the Base Rate is intended
to represent and the representativeness of the Base Rate will not be restored in the
opinion of the supervisor of the Base Rate Administrator;

(d)  apublic statement or publication of information in each case by the supervisor of
the Base Rate Administrator with the consequence that it is unlawful for the Issuer
or the Issuing Agent to calculate any payments due to be made to any Bondholder
using the applicable Base Rate (for the relevant Interest Period) or it has otherwise
become prohibited to use the applicable Base Rate (for the relevant Interest Pe-
riod);

(e) a public statement or publication of information in each case by the bankruptcy
trustee of the Base Rate Administrator or by the trustee under the bank recovery
and resolution framework (Sw. krishanteringsregelverket) containing the infor-
mation referred to in paragraph (b) above; or

(f) a Base Rate Event Announcement has been made and the announced Base Rate
Event as set out in paragraphs (b) to (e) above will occur within six (6) months.

“Base Rate Event Announcement” means a public statement or published information
as set out in paragraphs (b) to (e) of the definition of Base Rate Event that any event or
circumstance specified therein will occur.

“Independent Adviser” means an independent financial institution or adviser of repute
in the debt capital markets where the Base Rate is commonly used.

“Relevant Nominating Body” means, subject to applicable law, firstly any relevant su-
pervisory authority, secondly any applicable central bank, or any working group or com-
mittee of any of them, or thirdly the Financial Stability Council (Sw. Finansiella sta-
bilitetsrddet) or any part thereof.

“Successor Base Rate” means:

(a)  ascreen or benchmark rate, including the methodology for calculating term struc-
ture and calculation methods in respect of debt instruments with similar interest
rate terms as the Bonds, which is formally recommended as a successor to or re-
placement of the Base Rate by a Relevant Nominating Body; or

(b) if there is no such rate as described in paragraph (a) above, such other rate as the
Independent Adviser determines is most comparable to the Base Rate.

For the avoidance of doubt, in the event that a Successor Base Rate ceases to exist, this
definition shall apply mutatis mutandis to such new Successor Base Rate.
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204

Determination of Base Rate, Adjustment Spread and Base Rate
Amendments

(a)

(b)

(c)

(d)

(e)

Without prejudice to paragraph (b) below, upon a Base Rate Event Announcement,
the Issuer mays, if it is possible to determine a Successor Base Rate at such point
of time, at any time before the occurrence of the relevant Base Rate Event at the
Issuer’s expense appoint an Independent Adviser to initiate the procedure to deter-
mine a Successor Base Rate, the Adjustment Spread and any Base Rate Amend-
ments for purposes of determining, calculating and finally deciding the applicable
Base Rate. For the avoidance of doubt, the Issuer will not be obliged to take any
such actions until obliged to do so pursuant to paragraph (b) below.

If a Base Rate Event has occurred, the Issuer shall use all commercially reasonable
endeavours to, as soon as reasonably practicable and at the Issuer’s expense, ap-
point an Independent Adviser to initiate the procedure to determine, as soon as
commercially reasonable, a Successor Base Rate, the Adjustment Spread and any
Base Rate Amendments for purposes of determining, calculating, and finally de-
ciding the applicable Base Rate.

If the Issuer fails to appoint an Independent Adviser in accordance with paragraph
(b) above, the Bondholders shall, if so decided at a Bondholders’ Meeting or by
way of Written Procedure, be entitled to appoint an Independent Adviser (at the
Issuer’s expense) for the purposes set forth in paragraph (b) above. If an Event of
Default has occurred and is continuing, or if the Issuer fails to carry out any other
actions set forth in Clauses 20.3 to 20.6, the Agent (acting on the instructions of
the Bondholders) may to the extent necessary effectuate any Base Rate Amend-
ments without the Issuer’s cooperation.

The Independent Adviser shall also initiate the procedure to determine any tech-
nical, administrative or operational changes required to ensure the proper operation
of a Successor Base Rate or to reflect the adoption of such Successor Base Rate in
a manner substantially consistent with market practice (“Base Rate Amend-
ments”).

Provided that a Successor Base Rate, the applicable Adjustment Spread and any
Base Rate Amendments have been finally decided no later than prior to the relevant
Quotation Day in relation to the next succeeding Interest Period, they shall become
effective with effect from and including the commencement of the next succeeding
Interest Period, always subject to any technical limitations of the CSD and any
calculations methods applicable to such Successor Base Rate.

Interim measures

(a)

If a Base Rate Event set out in any of the paragraphs (a) to (e) of the Base Rate
Event definition has occurred but no Successor Base Rate and Adjustment Spread
have been finally decided prior to the relevant Quotation Day in relation to the next
succeeding Interest Period or if such Successor Base Rate and Adjustment Spread
have been finally decided but due to technical limitations of the CSD, cannot be
applied in relation to the relevant Quotation Day, the Interest Rate applicable to
the next succeeding Interest Period shall be:
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20.6

(b)

(i)  if the previous Base Rate is available, determined pursuant to the terms that
would apply to the determination of the Base Rate as if no Base Rate Event
had occurred; or

(il)) ifthe previous Base Rate is no longer available or cannot be used in accord-
ance with applicable law or regulation, equal to the Interest Rate determined
for the immediately preceding Interest Period.

For the avoidance of doubt, paragraph (a) above shall apply only to the relevant
next succeeding Interest Period and any subsequent Interest Periods are subject to
the subsequent operation of, and to adjustments as provided in, this Clause 20. This
will however not limit the application of paragraph (a) above for any subsequent
Interest Periods, should all relevant actions provided in this Clause 20 have been
taken, but without success.

Notices etc.

Prior to the Successor Base Rate, the applicable Adjustment Spread and any Base Rate
Amendments become effective the Issuer shall promptly, following the final decision by
the Independent Adviser of any Successor Base Rate, Adjustment Spread and any Base
Rate Amendments, give notice thereof to the Agent, the Issuing Agent and the Bondhold-
ers in accordance with Clause 26 (Notices and Press Releases) and the CSD. The notice
shall also include information about the effective date of the amendments. If the Bonds
are admitted to trading on a stock exchange, the Issuer shall also give notice of the amend-
ments to the relevant stock exchange.

Variation upon replacement of Base Rate

(a)

(b)

(©)

No later than giving the Agent notice pursuant to Clause 20.5, the Issuer shall de-
liver to the Agent a certificate signed by the Independent Adviser and the CEO,
CFO or any other duly authorised signatory of the Issuer (subject to Clause 20.3(c))
confirming the relevant Successor Base Rate, the Adjustment Spread and any Base
Rate Amendments, in each case as determined and decided in accordance with the
provisions of this Clause 20. The Successor Base Rate the Adjustment Spread and
any Base Rate Amendments (as applicable) specified in such certificate will, in the
absence of manifest error or bad faith in any decision, be binding on the Issuer, the
Agent, the Issuing Agent and the Bondholders.

Subject to receipt by the Agent of the certificate referred to in paragraph (a) above,
the Issuer and the Agent shall, at the request and expense of the Issuer, without the
requirement for any consent or approval of the Bondholders, without undue delay
effect such amendments to the Finance Documents as may be required by the Is-
suer in order to give effect to this Clause 20.

The Agent and the Issuing Agent shall always be entitled to consult with external
experts prior to amendments are affected pursuant to this Clause 20. Neither the
Agent nor the Issuing Agent shall be obliged to concur if in the reasonable opinion
of the Agent or the Issuing Agent (as applicable), doing so would impose more
onerous obligations upon it or expose it to any additional duties, responsibilities or
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21.1

liabilities or reduce or amend the protective provisions afforded to the Agent or the
Issuing Agent in the Finance Documents.

Limitation of liability for the Independent Adviser

Any Independent Adviser appointed pursuant to Clause 20.3 shall not be liable whatso-
ever for damage or loss caused by any determination, action taken or omitted by it under
or in connection with any Finance Document, unless directly caused by its gross negli-
gence or wilful misconduct. The Independent Adviser shall never be responsible for in-
direct or consequential loss.

Appointment and Replacement of the Agent

Appointment of the Agent

(a)

(b)

(©)

By subscribing for Bonds, each initial Bondholder:

@

(i)

appoints the Agent to act as its agent in all matters relating to the Bonds and
the Finance Documents, and authorises each of 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 proceed-
ings relating to the Bonds held by such Bondholder including the winding-
up, dissolution, liquidation, company reorganisation or bankruptcy (or its
equivalent in any other jurisdiction) of the Issuer, any legal or arbitration
proceeding relating to the perfection, preservation, protection or enforce-
ment of the Transaction Security and the Guarantees and in relation to any
mandatory exchange of the Bonds for other securities (including, for the
avoidance of doubt, a right for the Agent to subscribe for any such new se-
curities on behalf of the relevant Bondholder; and

confirms the appointment under the Intercreditor Agreement of the Security
Agent to act as its agent in all matters relating to the Transaction Security,
the Security Documents, the Guarantees and the Guarantee and Adherence
Agreement, including any legal or arbitration proceeding relating to the per-
fection, preservation, protection or enforcement of the Transaction Security
and the Guarantees and acknowledges and agrees that the rights, obligations,
role of and limitations of liability for the Security Agent is further regulated
in the Intercreditor Agreement.

By acquiring Bonds, each subsequent Bondholder confirms the appointment and
authorisation for the Agent to act on its behalf, as set forth in Clause (a).

Each Bondholder shall immediately upon request provide the Agent with any such
documents, including a written power of attorney (in form and substance satisfac-
tory 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 not under any obligation to represent a Bondholder which does not comply with
such request.
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(d)

(e)

&)

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 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

(a)

(b)

(©)

(d)

(e)

&)

The Agent shall represent the Bondholders subject to and in accordance with the
Finance Documents, including, infer alia, holding the Transaction Security pursu-
ant to the Security Documents and the Guarantees pursuant to the Guarantee and
Adherence Agreement on behalf of the Bondholders and, where relevant, enforc-
ing the Transaction Security on behalf of the Bondholders. The Agent is not is
responsible for the content, valid execution, legal validity or enforceability of the
Finance Documents or the perfection of the Transaction Security.

When acting in accordance with the Finance Documents, the Agent is always act-
ing with binding effect on behalf of the Bondholders. The Agent shall carry out its
duties under the Finance Documents in a reasonable, proficient and professional
manner, with reasonable care and skill.

The Agent’s duties under the Finance Documents are solely mechanical and ad-
ministrative in nature and the Agent only acts in accordance with the Finance Doc-
uments and upon instructions from the Bondholders, unless otherwise set out in
the Finance Documents. In particular, the Agent is not acting as an advisor
(whether legal, financial or otherwise) to the Bondholders or any other Person.

Other than as specifically set out in the Finance Documents, the Agent is not is
obligated to monitor (i) whether any Event of Default has occurred, (ii) the finan-
cial 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 Docu-
ments, or (iv) whether any other event specified in any Finance Document has
occurred or is expected to occur. Until it has actual knowledge to the contrary, the
Agent is entitled to assume that no Event of Default (or any event that may lead to
an Event of Default) has occurred.

The Agent is entitled to delegate its duties to other professional parties, but each
of them shall remain liable for the actions of such parties under the Finance Doc-
uments.

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 be required to have regard to the interests or to act upon or
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(h)

(1)

G

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, how-
ever, 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; or

(i1)  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, the Finance Documents or the Trans-
action Security which the reasonably believes may be detrimental to the in-
terests of the Bondholders under the Finance Documents;

(iii) in connection with any Bondholders’ Meeting or Written Procedure;

(iv)  in connection with any amendment (whether contemplated by the Finance
Documents or not) or waiver under the Finance Documents (including for
the purpose of deciding whether the conditions set out paragraph (a) of
Clause 19 (Amendments and Waivers) are fulfilled); or

(v)  as otherwise agreed between the Agent and the Issuer.

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 15 (Distribu-
tion of Proceeds).

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 Docu-
ments.

The Agent shall (i) review each Compliance Certificate delivered to it to determine
that it meets its requirements 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 Incurrence Test, and the Issuer shall promptly upon request
provide the Agent with such information as the Agent reasonably considers neces-
sary for the purpose of being able to comply with this paragraph (i).

The Agent shall ensure that it receives evidence satisfactory to it that Finance Doc-
uments 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 comply with this paragraph (j). 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.
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(k)

M

(m)

(n)

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.

If in the Agent’s reasonable opinion the cost, loss or liability which it may incur
(including reasonable fees) in complying with instructions of the Bondholders, or
taking any action at its own initiative, will not be covered by the Issuer, or the
Bondholders (as applicable), the Agent may refrain from acting in accordance with
such instructions, or taking such action, until it has received such funding or in-
demnities (or adequate Security has been provided therefore) as it may reasonably
require.

Unless it has actual knowledge to the contrary, the Agent may assume that all in-
formation provided by or on behalf of the Issuer (including by its advisors) is cor-
rect, true and complete in all aspects.

The Agent shall give a notice to the Bondholders (i) before it ceases to perform its
obligations 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
(ii) if it refrains from acting for any reason described in Clause 21.2(1).

Limited liability for the Agent

(a)

(b)

(©)

(d)

(e)

S

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 not
be responsible for indirect or consequential loss.

The Agent shall not shall be considered to have acted negligently if it has acted in
accordance with advice from or opinions of reputable external experts provided to
it or if it has acted with reasonable care in a situation when it 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 shall 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 it to the Bondholders, provided that it has taken all necessary steps
as soon as reasonably practicable to comply with the regulations or operating pro-
cedures of any recognised clearing or settlement system used by it for that purpose.

The Agent shall not have any liability to the Issuer or the Bondholders for damage
caused by it 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.

The Agent is not liable for information provided to the Bondholders by or on behalf
of the Issuer or any other Person.
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Replacement of the Agent

(a)

(b)

(c)

(d)

(e)

S

(2

(h)

Subject to Clause 21.4(f), 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 21.4(f), if the Agent is Insolvent, the Agent shall be deemed to
resign as Agent and the Issuer shall within ten Business Days appoint a successor
Agent which shall be an independent financial institution or other reputable com-
pany which regularly acts as agent under debt issuances.

A Bondholder (or Bondholders) representing at least 10 per cent. of the Adjusted
Nominal Amount may, by notice to the Issuer (such notice may only be validly
given by a Person who is a Bondholder on the Business Day immediately follow-
ing the day on which the notice is received by the Issuer and shall, if given by
several Bondholders, be given by them jointly), require that a Bondholders’ Meet-
ing 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 be appointed.

If the Bondholders have not appointed a successor Agent within 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 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 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 re-
tiring Agent.

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 enti-
tled 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 21.4,
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. Unless the Issuer and the new Agent
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agrees otherwise, the new Agent shall be entitled to the same fees and the same
indemnities as the retiring Agent.

Appointment and replacement of the CSD

(a)

(b)

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 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
is dismissed and provided also that the replacement does not have a negative effect
on any Bondholder. The replacing CSD must be authorized to professionally con-
duct clearing operations pursuant to the Central Securities Depository Regulation
(Regulation (EU) No 909/2014) and be authorized as a central securities deposi-
tory in accordance with the Financial Instruments Accounts Act.

Appointment and replacement of the Issuing Agent

(a)

(b)

(©)

The Issuer appoints the 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 may retire from its assignment or be dismissed by the Issuer,
provided that the Issuer has approved that a commercial bank or securities institu-
tion approved by the CSD accedes as new Issuing Agent at the same time as the
old Issuing Agent retires or is dismissed. If the Issuing Agent is Insolvent, the Is-
suer shall immediately appoint a new Issuing Agent, which shall replace the old
Issuing Agent as issuing agent in accordance with these Terms and Conditions.

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 Doc-
ument, unless directly caused by its gross negligence or wilful misconduct. The
Issuing Agent shall never be responsible for indirect or consequential loss.

No direct actions by Bondholders

(a)

(b)

A Bondholder may not take any steps whatsoever against the Issuer or with respect
to the Transaction Security or the Guarantees 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 (Sw.
foretagsrekonstruktion) or bankruptcy (Sw. konkurs) (or its equivalent in any other
jurisdiction) of the Issuer in relation to any of the obligations and liabilities of the
Issuer under the Finance Documents.

Clause 24(a) 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 Bond-
holder to provide documents in accordance with Clause 21.1(¢c)), such actions
within a reasonable period of time and such failure or inability is continuing.
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26.1

(c)

However, if the failure to take certain actions is caused by the non-payment by the
Issuer of any fee or indemnity due to the Agent under the Finance Documents or
by any reason described in Clause 21.2(l), such failure must continue for at least
40 Business Days after notice pursuant to Clause 21.2(n) before a Bondholder may
take any action referred to in Clause 24(a).

The provisions of Clause 24(a) shall not in any way limit an individual Bond-
holder’s right to claim and enforce payments which are due to it under Clause 9.6
(Mandatory repurchase due to a Change of Control Event, a Listing Failure Event
or a Delisting (put option)) or other payments which are due by the Issuer to some
but not all Bondholders.

Prescription

(a)

(b)

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 be-
come 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 capi-
talised interest) will commence, in both cases calculated from the date of interrup-
tion of the limitation period, as such date is determined pursuant to the provisions
of the Swedish Act on Limitations.

Notices and Press Releases

Notices

(a)

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

(i)  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 noti-
fied by the Agent to the Issuer from time to time;

(i)  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

(i)  if to the Bondholders, shall be given at their addresses as registered with the
CSD, on a date selected by the sending person which falls no more than five
Business 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
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(b)

(c)

(d)

Bondholders. A notice to the Bondholders shall also be published on the
websites of the Group 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:

(i)  in case of courier or personal delivery, when it has been left at the address
specified in Clause 26.1(a);

(il))  in case of letter, three (3) Business Days after being deposited postage pre-
paid in an envelope addressed to the address specified in Clause 26.1(a); or

(iii) in case of email, on the day of dispatch (unless a delivery failure message
was received by the sender), save that any notice or other communication
sent by email that is sent after 5.00 pm in the place of receipt shall be deemed
only to become effective on the following day.

Any notice which shall be provided to the Bondholders in physical form pursuant
to these Terms and Conditions may, at the discretion of the Agent, be limited to:

(i)  acover letter, which shall include:

A. all information needed in order for Bondholders to exercise their
rights under the Finance Documents;

B.  details of where Bondholders can retrieve additional information;
C.  contact details to the Agent; and

D.  an instruction to contact the Agent should any Bondholder wish to
receive the additional information by regular mail; and

(ii))  copies of any document needed in order for Bondholder to exercise their
rights under the Finance Documents.

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

(a)

(b)

Any notice that the Issuer or the Agent shall send to the Bondholders pursuant to
Clauses 9.3 (Voluntary total redemption (call option)), 9.4 (Voluntary partial re-
demption), 11.1(d), 14.10(c), 16(p), 17(a), 18(a), 19(c) and 20.5 shall also be pub-
lished by way of press release by the Issuer or the Agent, as applicable.

In addition to Clause 26.2(a), if any information relating to the Bonds or the Group
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
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containing such information to the Bondholders, the Agent shall be entitled to issue
such press release.

Force Majeure and Limitation of Liability

(a)

(b)

(c)

None of the Agent or 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 commo-
tion, 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.

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 27 apply unless they are inconsistent with the provi-
sions of the Financial Instruments Accounts Act which provisions shall take prec-
edence.

Governing Law and Jurisdiction

(a)

(b)

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 Stock-
holm (Sw. Stockholms tingsrdtt).
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ADDRESSES

Issuer

XPartners Group AB (publ)
Sveavigen 21

SE-111 34 Stockholm
Sweden

WWW.Xpartnersgroup.com

Danish Legal Advisor to the Issuer
Bruun & Hjejle Advokatpartnerselskab
Norregade 21

1165 Copenhagen K

Denmark

www.bruunhjejle.dk

Issuing Agent

Danske Bank A/S, Danmark, Sverige Filial
Norrmalmstorg 1

P.O. Box 7523

SE-103 9 Stockholm

Sweden

www.danskebank.se

Agent and Security Agent

Nordic Trustee & Agency AB (publ)
Norrlandsgatan 16

P.O. Box 7329

SE-111 43 Stockholm

Sweden

www.nordictrustee.com

Swedish Legal Advisor to the Issuer
Advokatfirman Vinge KB
Smélandsgatan 20

P.O. Box 1703

SE-111 87 Stockholm,

Sweden

www.vinge.se

Central Securities Depository
Euroclear Sweden AB
Klarabergsviadukten 63

P.O. Box 191

SE-101 23 Stockholm

Sweden

www.euroclear.com
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Appendix 1 — Ownership structure of XPartners

XPartners Group AB (publ)
Reg. No. 559311-4704

100% ownership unless stated otherwise

Several Swedish
subsidiaries
(see next page)

XP Finland Holding Oy
Reg. No. 3445655-9

XPartners Denmark
Holding ApS

Reg. No. 44943298

Xpartners Norway
Holding AS
Reg. No. 934 045 181

Xpartners Germany
Holding GmBH
Reg. No. 142878

Xpartners Netherlands
Holding B.V.
Reg. No. 99 53 08 72

ACEL




XPartners Group AB (publ)
Reg. No 559311-4704

100% ownership unless stated otherwise

!

Brand och Riskteknik
Sverige AB

Reg. No. 559139-9968

Epsilon Byggkonsult AB
Reg. No. 556327-4439

Acerail Consulting AB
Reg. No. 556927-5869

>

Contekton Arkitekter Fyrstad AB|
Reg. No. 556556-5024

Teknikkonsulternai Sundsvall
AB

Reg. No. 556839-6021

Fidell BM AB
Reg. No. 556943-8616

Wavecon AB
Reg. No. 559199-2556

Toofab AB
Reg. No. 556958-1001

Mats Stromberg
Ingenjoérsbyra AB
Reg. No. 556403-4089

Viz Arkitektkontor AB
Reg. No. 556579-5746

P O Andersson
Konstruktionsbyra AB

Reg. No. 556289-3213

Unsquare AB
Reg. No. 559171-0503

B&B Bro & Betong
Projektledning AB

Reg. No. 556447-8641

Pragmakon AB
Reg. No. 559323-2225

\2

2

\!

Projektstaben i Sverige AB

Reg.

No. 556444-3074

Improvement Projektledning i
Stockholm AB
Reg. No. 556742-6746

Infra Action Sweden AB
Reg. No. 556995-8407

Revelopment Construction AB

Reg.

No. 559216-0815

\

Hedstrom & Taube
Projektledning AB
Reg. No. 556518-4602

Infra Action BD AB
Reg. No. 559224-4858

9

Revelopment Consulting AB

Reg.

No. 556815-7902

Improvement Byggekonomi AB
Reg. No. 556821-6633

Infra Action Gbg AB
Reg. No. 559147-5685

9

Vibroakustik Sverige AB

Reg.

No. 556661-7972

\

Improvement Miljo i
Stockholm AB
Reg. No. 559070-4937

Infra Action Legal AB
Reg. No. 559168-0482

\2

Nxtlev Holding AB
Reg. No. 559175-8288

Nxtlev AB
Reg. No. 559052-8435

Qaizen AB
Reg. No. 559206-1971

Reg.

Ensucon AB
No. 559161-3608

it et

>

Infinity Installationsledning AB
Reg. No 556821-6617

Infra Action Sth AB
Reg. No. 559147-5719

Consultive Visteras AB

bsv arkitekter & ingenjorer AB

Infra Action XW AB

Net Solution Partner
Sweden AB

Reg. No. 556800-0185

Siama AB
Reg. No. 559060-3634

Reg. No. 556918-7684 Reg. No. 556682-6573 Reg. No. 559147-5701
XER Management AB TerrVia Holding AB N Infra Action YZ AB
Reg. No. 559103-9515 Reg. No. 559351-4697 Reg. No. 559147-5693

Xi
Reg.

ER Projekt AB
No. 559200-3478

TerrVia Mark Malmé AB
Reg. No. 556794-1132

KMPJ Sverige AB
Reg. No 559083-6119

Thet:
Reg.

a Engineering AB

Teknikkonsulternai Norrbotten

No. 559004-2007

Holding AB
Reg. No. 559496-9908

KMP Konsult AB
Reg. No. 556577-5664

9

Projektkompaniet i Motala AB >_ Teknikkkonsulternai Kiruna AB _> KMP Métteknik AB
Reg. No. 559188-1197 Reg. No. 559151-6025 Reg. No. 559083-6127
NordArk AB > Tek'g';'l‘l'i“‘l’::"\';'"a' S KMP Konsult Mitt AB
Reg. No. 559491-0084 Reg. No. 559158-4817

Reg. No. 5569505-8024

9

Projektstugan Stockholm AB

Reg.

No. 559157-5278

e e

Teknikkkonsulternai Soder AB
Reg. No. 559508-4392

RED
Reg.

AB

Wi landskap AB

No. 556885-4326

Reg. No. 556976-5281

ACEL

VCON VVS Konsult AB

Reg.

No. 556562-0761

Projkon Holding AB
Reg. No. 559303-5602

Projkon Sverige AB
Reg. No. 559184-5705

Projkon Narke AB
Reg. No. 559393-3541

Projkon Projektering i
Ostergotland AB
Reg. No. 559340-1648

Projkon Byggkonsulti
Ostergétland AB
Reg. No. 559392-9960

\’

Kaver & Mellin AB
Reg. No. 556709-4817

> Kaver & Mellin i Uppsala AB
Reg. No. 556920-1915

> Kaver & Mellini Tierp AB
Reg. No. 559231-6433

> Kaver & Mellini Orebro AB
Reg. No. 559229-8169

> Kéver & Mellin i Karlskrona AB
Reg. No. 559180-4850

> Kaver & Mellin i Stockholm AB
Reg. No. 556921-9966

Qreo AB
Reg. No. 559166-7323

Qreo Bim Services Private
> Ltd (India) | Reg. No.
U71100HR2024FTC125284

CollinSimic Infraprojekt AB
Reg. No. 556911-8069




XPartners Group AB (publ)
Reg. No 559311-4704

!

SiO Signalteknik AB
Reg. No. 556837-5165

ACEL

2

Jezierski & Fors Group AB
Reg. No. 559489-9204

Jezierski & Fors
Stockholm AB
Reg. No. 559368-1421

Jezierski & Fors AB
Reg. No. 556940-7546

BlueWhite Design
Management AB

Reg. No 559574-9952.

100% ownership unless stated otherwise




XPartners Denmark Holding ApS
Reg. No 44943298

100% ownership unless stated otherwise

!

M&E Engineering A/S
Reg. No. 21145378

Adding Engineering A/S
Reg. No. 32348955

All-Energy ApS
Reg. No. 39716534

Value Engineering ApS
Reg. No. 41079665

Harper & Vedel A/S
Reg. No. 42225649

A1 Consult A/S
Reg. No. 30495918

v v v v v v

Dee Teknisk Radgivning
ApS
Reg. No 34079358

ACEL

\

!

Cx & tekniq ApS
Reg. No. 33512082

Graa Arkitekter A/S
Reg. No. 33152396

\'

Graa Brand ApS
Reg. No. 40431233

Graa Landskab ApS
Reg. No. 44854686

\2

Aqvila A/S
Reg. No. 33356668

A

Cubic Group AS
Reg. No. 30735609

! \’

Aqvila Construction A/S
Reg. No. 34881863

1>

>

Aqvila Consult Hungary Kft

Reg. No. HU 01-09-40667

PLH Arkitekter A/S NT Consulting ApS
Reg. No. 27919502 Reg. No. 30723740




XP Finland Holding Oy
Reg. No 3445655-9

100% ownership unless stated otherwise

Optireal Oy Rakennuttajatoimisto HTJ Oy _ Planera Oy Rapp Oy Taskut Communications Oy Vison Oy
Reg. No. 3104799-5 Reg. No. 2701216-7 : Reg. No. 2701216-7 Reg. No. 30735609 Reg. No. 0613536-0 Reg. No. 2481700-7
1
1
1
Proviko Oy Intecon Oy |_> Cuulas Tech Oy
Reg. No. 3009480-2 Reg. No. 3289192-8 Reg. No. 1603091-7

Insindériavain Oy

_> Intecon Tekniikka Oy
Reg. No. 2814240-6

Reg. No. 3386723-3

> Proviko Oy
Reg. No. 3009480-2
Costa Laskenta Oy
9 Reg. No. 3019665-7

ACEL




Reg. No. 934 045 181

Xpartners Norway Holding AS

100% ownership unless stated otherwise

!

Centerpoint AS
Reg. No. 984 570 015

!

Protekno AS
Reg. No. 997 971 558

|
A

Adovaktfirmaet Negota AS
Reg. No. 998 254 949

A

P7 Prosjekt AS
Reg. No. 915 859 526

!

Ling Prosjekt AS
Reg. No. 924 911 239

\’

Teknaconsult AS
Reg. No. 987 806 826

Stabil AS

_> Negota Finland Oy
Reg. No. 915 868 533

Reg. No. 3166115-1

Konsel AS
Reg. No. 823 720 432

v v

\V/

Negota AB
Reg. No. 559170-4829

; Bygghuset AS ; T-2 Prosjekt AS
Reg. No. 994 486 705 . Reg. No. 880 120 522
1
1
1
B Dimensjon AS 1 _> T-2 Prosjekt Sgr AS
Reg. No. 926 138 561 Reg. No. 927 387 840
; Solid Radgivning AS ; Dynabyte Consulting AS

Reg. No. 931 072 420 Reg. No. 993 842 621

; Prosjekt & Engk Partner AS

_> Dynabyte Projects AS
Reg. No. 996 048 616

Reg. No. 922 736 065

_> Dynabyte Advisory AS

E Nosyko AS
Reg. No. 997 466 578 Reg. No. 923 794 808

_> Dynabyte Risk Management AS

; Viam AS
Reg. No. 925 995 037 Reg. No. 827 638 552

Paxon AS
Reg. No. 923 454 462

¢

Paxon Haugesund AS
Reg. No. 823 600 372

Y

_>_ Paxon Stavanger AS
Reg. No. 923 750 436
> Paxon Digital AS

Reg. No. 932 838 362

ACEL




Xpartners Netherlands Holding B.V.
Reg. No 99 53 08 72

97%

—d Flux.partners B.V.
Reg. No. 61577324

RYSE GROUP B.V.
Reg. No. 92 46 03 80

> FluxCP B.V.
Reg. No. 91204054

> Flux Nordics ApS
Reg. No. 44650207

> FluxOMB.V.
Reg. No. 86876988

> FluxPM B.V.
Reg. No. 92453872

> Flux SV B.V.
Reg. No. 72472200

FluxTMB.V.
Reg. No. 86913603

ACEL

100% ownership unless stated otherwise




XPartners Germany Holding GmbH
Reg. No 142878

100% ownership unless stated otherwise

ACEL




