NB. The English text is an unofficial translation.

BOLAGSORDNING FOR ARCTIC BLUE BEVERAGES AB
ARTICLES OF ASSOCIATION OF ARCTIC BLUE BEVERAGES AB

Org.nr 559361-7078
Reg. no. 559361-7078

1. Foretagsnamn / Name of company

Bolagets féretagsnamn ar Arctic Blue Beverages AB. Bolaget ar publikt (publ).

The name of the company is Arctic Blue Beverages AB. The company is a public
company (publ).

2, Styrelsens sate / Registered office of the company

Styrelsen har sitt sate i Stockholm.
The registered office of the company is situated In Stockholm.

3. Verksamhet / Objects of the company

Bolaget ska, direkt eller indirekt genom dotterbolag, bedriva forsaljning,
marknadsforing, utveckling och produktion av alkoholhaltiga drycker och alkoholfria
drycker samt relaterade produkter och tjanster.

The company shall, directly or indirectly through subsidiary, conduct business of sales,
marketing development and production of alcoholic and non-alcoholic beverages as
well as related products and services.

4. Aktiekapital och antal aktier / Share capital and number of shares

Aktiekapitalet utgor lagst 3 698 400 kronor och hégst 14 793 600 kronor. Antalet aktier
ska vara lagst 77 050 000 och hogst 308 200 000.

The share capital shall be not less than SEK 3,698,400 and not more than SEK
14,793,600. The number of shares shall be not less than 77,050,000 and not more than
308,200,000.

5. Styrelse / Board of directors

Styrelsen ska besta av 3-10 ledaméter med hogst 10 suppleanter.
The board of directors shall comprise 3-10 members and not more than 10 alternate
members.

6. Revisorer / Auditors

Bolaget ska ha 1-2 revisorer med hogst 2 revisorssuppleanter eller ett registrerat
revisionsbolag.

The company shall have 1-2 auditors and not more than 2 alternate auditors or a
registered accounting firm.

7. Kallelse till bolagsstamma / Notice to attend general meetings

Kallelse till arsstamma samt kallelse till extra bolagsstdmma dar fragor om andring av
bolagsordningen kommer att behandlas ska utfardas tidigast sex veckor och senast fyra
veckor fore stdmman. Kallelse till annan extra bolagsstamma ska utfardas tidigast sex
veckor och senast tva veckor fore stamman. Kallelse till bolagsstdmma ska ske genom
annonsering i Post- och Inrikes Tidningar samt pa bolagets hemsida. Att kallelse skett
ska annonseras i Svenska Dagbladet.
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Notice to attend an annual general meeting or extraordinary general meeting at which
the issue of amendment of the articles of association is to be addressed shall be given
not earlier than six weeks and not later than four weeks prior to the meeting. Notice to
attend any other extraordinary general meeting shall be given not earlier than six weeks
and not later than two weeks prior to the meeting. Notice to attend a general meeting
shall be published in the Swedish Gazette (Post- och Inrikes Tidningar) and on the
company's website. The fact that notice has been given shall be published in Svenska
Dagbladet.

Rétt att delta i bolagsstamma / The right to attend general meetings

Aktieagare som vill deltaga i bolagsstdmman ska anmala sitt deltagande till bolaget
senast den tidpunkt och den dag som anges i kallelsen till stamman. Denna dag far inte
vara séndag, annan allman helgdag, I6rdag, midsommarafton, julafton eller nyarsafton
och inte infalla tidigare an femte vardagen innan stamman.

Shareholders wishing to attend a general meeting must report its participation to the
company no later than on the time and date set out in the notice to the general meeting.
This date may not be a Sunday, other public holiday, Saturday, Midsummer's Eve,
Christmas Eve or New Year's Eve and may not take place earlier than the fifth business
day prior to the general meeting.

Aktieagare far vid bolagsstamman medfora ett (1) eller tva (2) bitraden, dock endast
om aktiedgaren anmalt detta enligt féregaende stycke.

Shareholders may bring one (1) or two (2) advisors to the general meeting, subject to
the shareholder notifying this according to what Is set out above.

Oppnande av stimma / Opening of the meeting

Styrelsens ordférande eller den styrelsen dartill utser ppnar bolagsstdmman och leder
férhandlingarna till dess ordférande vid stamman valts.

The chair of the board of directors or a person appointed by the board of directors for
this purpose opens the general meeting and presides over the proceedings until a
chairperson of the meeting is elected.

Arsstamma / Annual general meeting
Arsstamma halls arligen inom sex manader efter rakenskapsarets utgang.
The annual general meeting is held each year within six months of the end of the

financial year.

Pa arsstamma ska foljande arenden férekomma.
The following matters shall be addressed at the annual general meeting.

1. Val av ordforande vid stamman,
Election of a chairperson of the meeting;

2. Upprattande och godkannande av rostlangd,
Preparation and approval of the voting register;

3. Godkannande av dagordning.
Approval of the agenda;

4. | forekommande fall, val av en eller tva justeringspersoner.
Election of one or two persons to attest the minutes, where applicable;

5. Prévning av om stdmman blivit behdrigen sammankallad,
Determination of whether the meeting was duly convened;
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6. Foredragning av framlagd arsredovisning och revisionsberattelse samt, i
férekommande fall, koncernredovisning och koncernrevisionsberattelse,
Presentation of the annual report and auditor's report and, where applicable,
the consolidated financial statements and auditor's report for the group;

7. Beslut om
Resolutions regarding

(a) faststdllande av resultatrdkning och balansrakning, samt, i
forekommande fall, koncernresultatrakning och
koncernbalansrakning,
adoption of the income statement and balance sheet and, where
applicable, the consolidated income statement and consolidated
balance sheet;

(b) dispositioner betraffande vinst eller forlust enligt den faststallda
balansrakningen,
allocation of the company's profit or loss according to the adopted
balance sheet;

(c) ansvarsfrihet at styrelseledaméter och verkstallande direktor nar
sadan férekommer,
discharge from liability for board members and the managing
director, where applicable;

8. Faststallande av styrelse- och revisorsarvoden,
Determination of fees for the board of directors and the auditors;

9. Val av styrelse och revisionsbolag eller revisorer,
Election of the board of directors and accounting firm or auditors;

10. Annat arende, som ankommer pa stdmman enligt aktiebolagslagen eller
bolagsordningen.
Any other business incumbent on the meeting according to the Companies
Act or the articles of association.

Rédkenskapsar / Financial year

Bolagets rakenskapsar ska omfatta tiden den 1 januari - den 31 december.
The company's financial year shall comprise the period commencing 1 January up to
and including 31 December.

Avstamningsforbehall / Record day provision

Den aktiedgare eller forvaltare som pa avstamningsdagen ar inférd i aktieboken eller
antecknad i ett avstdmningsregister, enligt 4 kap. lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella instrument eller den som ar
antecknad pa avstamningsdagen enligt 4 kap. 18 § forsta stycket 6-8 namnda lag, ska
antas vara behdrig att utdva de rattigheter som framgar av 4 kap. 39 § aktiebolagslagen
(2005:551).

The shareholder or nominee who, on the record date, is entered in the share register
and noted In a central securities depository register pursuant to Chapter 4 of the
Swedish Financial Instruments Account Act (1998:1479), or any part registered in a
central securities depositary account pursuant to Chapter 4, section 18, first paragraph,
point 6 ~ 8 of that Act shall be assumed to be authorized to exercise the rights set forth
in Chapter 4, section 39 of the Swedish Companies Act (2005:551).
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Tvisters avgorande av skiljeman / Settlement disputes through arbitration

Skulle tvist uppkomma mellan bolaget och styrelsen, styrelseledamot, verkstallande
direktor, likvidator eller aktiedgare, ska den hanskjutas till avgérande av skiljeman i
enlighet med lagen (1999:116) om skiljeférfarande.

In the event of dispute between the company and the board of directors, a director, the
managing director, a liquidator or a shareholder, the matter shall be determined by
arbitrators in accordance with the Swedish Arbitration Act (1999:116).



