BOLAGSORDNING FOR COLONY REAL ESTATE AB (PUBL)

ARTICLES OF ASSOCIATION OF COLONY REAL ESTATE AB (PUBL)

Org.nr 559317-5903
Reg. No. 559317-5903

§ 1 - Foretagsnamn / Name of the Company

Bolagets firma ar Colony Real Estate AB (publ).

The name of the company is Colony Real Estate AB (publ).

§ 2 - Styrelsens site / Registered Office

Styrelsen har sitt sate i Stockholm.

The board of directors shall have its registered office in Stockholm.

§ 3 — Verksamhet / Object of the Company

Bolaget ska direkt eller indirekt dga och forvalta fast och 16s egendom samt darmed forenlig verksamhet.

The object of the company shall be to, directly or indirectly, own and manage real and movable property and to
conduct any activities compatible therewith.

§ 4 — Aktiekapital / Share Capital

Aktiekapitalet utgor lagst 8 500 000 euro och hdgst 34 000 000 euro.

The share capital shall be not less than EUR 8,500,000 and not more than EUR 34,000,000.

§ 5 — Aktierna / Shares

5.1 Antal aktier / Number of Shares

Antalet aktier ska vara lagst 15 900 000 stycken och hogst 63 600 000 stycken.

The number of shares shall be not less than 15,900,000 and not more than 63,600,000.

5.2 Aktieslag / Classes of Shares

Aktierna ska kunna utges i tva serier, betecknade serie A och serie B. Aktier av serie A ska kunna utges till ett antal
motsvarande hégst 25 procent av alla utestaende aktier i bolaget och aktier av serie B ska kunna utges till ett antal
motsvarande hela aktiekapitalet.

The shares may be issued in two classes, designated as Class A shares and Class B shares. Class A shares may be
issued up to a number corresponding to not more than 25 per cent of all outstanding shares in the company, and
Class B shares may be issued up to a number corresponding to the entire share capital.

5.3 Rostratt / Voting rights

Vid réstning pa bolagsstamma medfor aktie av serie A 10 roster och aktie av serie B 1 rost.



At general meetings, each Class A share shall carry ten (10) votes and each Class B share shall carry one (1) vote.

5.4 Rétt till bolagets vinst / Entitlement to the Company’s Profits

Med iakttagande av vad som framgar i punkt 5.7 nedan, har aktie av serie A och serie B samma ratt till andel i
bolagets tillgangar och vinst.

Subject to the provisions set out in article 5.7 below, Class A shares and Class B shares shall carry equal rights to the
company’s assets and profits.

5.5 Foretradesratt vid emissioner / Pre-emption Rights in Connection with New Issues

Beslutar bolaget att genom kontantemission eller kvittningsemission ge ut nya aktier av serie A och serie B, ska dgare
av aktier av serie A och serie B dga foretradesratt att teckna nya aktier av samma aktieslag i férhallande till det antal
aktier innehavaren forut dger (primar foretradesratt). Aktier som inte tecknas med primaér foretradesratt ska
erbjudas samtliga aktiedgare till teckning (subsidiar féretradesratt). Om inte salunda erbjudna aktier racker fér den
teckning som sker med subsidiar foretradesratt, ska aktierna fordelas mellan tecknarna i férhallande till det antal
aktier de férut dger och i den man detta inte kan ske, genom lottning.

Beslutar bolaget att genom kontantemission eller kvittningsemission ge ut aktier endast av serie A eller serie B, ska
samtliga aktiedgare, oavsett om deras aktier dr av serie A eller serie B dga foretradesratt att teckna nya aktier i
forhallande till det antal aktier de férut dger.

Beslutar bolaget att genom kontantemission eller kvittningsemission ge ut teckningsoptioner eller konvertibler har
aktiedgarna foretradesratt att teckna teckningsoptioner som om emissionen gallde de aktier som kan komma att
nytecknas pa grund av optionsratten respektive foretradesratt att teckna konvertibler som om emissionen gallde de
aktier som konvertiblerna kan komma att bytas ut mot.

Vad ovan sagts ska inte innebara nagon inskrankning i mojligheten att fatta beslut om kontantemission eller
kvittningsemission med avvikelse fran aktiedgarnas foretradesratt.

Vid 6kning av aktiekapitalet genom fondemission ska nya aktier av serie A och serie B emitteras av respektive
aktieslag i forhallande till det antal aktier av dessa slag som finns sedan tidigare. Darvid ska gamla aktier av visst
aktieslag medfora ratt till nya aktier av samma aktieslag. Vad nu sagts ska inte inneb&ra nagon inskrdankning i
mojligheten att genom fondemission, efter erforderlig andring av bolagsordningen, ge ut aktier av nytt slag.

Where the company resolves to issue new Class A shares and Class B shares by way of a cash issue or a set-off issue,
holders of Class A shares and Class B shares shall have pre-emption rights to subscribe for new shares of the same
class in proportion to the number of shares previously held by the shareholder (primary pre-emption rights). Shares
not subscribed for pursuant to primary pre-emption rights shall be offered to all shareholders for subscription
(secondary pre-emption rights). If the shares so offered are insufficient for the subscriptions made pursuant to
secondary pre-emption rights, the shares shall be allocated among the subscribers in proportion to the number of
shares previously held by them and, to the extent this is not possible, by drawing of lots.

Where the company resolves to issue shares of only Class A or Class B by way of a cash issue or a set-off issue, all
shareholders, irrespective of whether their shares are of Class A or Class B, shall have pre-emption rights to subscribe
for new shares in proportion to the number of shares previously held by them.

Where the company resolves to issue warrants or convertible instruments by way of a cash issue or a set-off issue, the
shareholders shall have pre-emption rights to subscribe for warrants as if the issue pertained to the shares that may
be newly issued by virtue of the warrants, and pre-emption rights to subscribe for convertible instruments as if the
issue pertained to the shares for which the convertible instruments may be exchanged.

The foregoing shall not entail any restriction on the ability to resolve upon a cash issue or a set-off issue with
deviation from the shareholders’ pre-emption rights.



In the event of an increase of the share capital by way of a bonus issue, new Class A shares and Class B shares shall be
issued of each respective class in proportion to the number of shares of such classes previously outstanding. In such
event, existing shares of a particular class shall carry entitlement to new shares of the same class. The foregoing shall
not entail any restriction on the ability to issue, by way of a bonus issue and following the requisite amendment to the
articles of association, shares of a new class.

5.6 Omvandling / Conversion

P3a begaran av dgare av aktier av serie A ska aktier av serie A kunna omvandlas till aktier av serie B. Framstéallning om
omvandling ska goras skriftligen hos bolagets styrelse. Darvid ska anges hur manga aktier som 6nskas omvandlas.
Omvandling ska utan dréjsmal anmalas for registrering och ar verkstalld nar registrering skett.

At the request of a holder of Class A shares, Class A shares may be converted into Class B shares. A request for
conversion shall be made in writing to the board of directors of the company. The request shall specify the number of
shares to be converted. The conversion shall be reported for registration without delay and shall be effected upon
such registration.

5.7 Sérskild vinstdelning/ Special Profit-Sharing Arrangements

For det fall bolaget genomfor en likvidation och/eller férséljning av bolagets samtliga underliggande tillgangar,
bolagets samtliga dotterbolag eller vid annan atgéard genom vilken bolaget, direkt eller indirekt, avyttrar i princip
samtliga sina tillgangar ("Forsaljning"), ska bolagets medel tillgdngliga for utdelning férdelas enligt denna punkt. En
marknadsnotering, eller annan materiell férandring i forhallande till hur bolagets aktier handlas, ska ocksa anses
utgora en Forsaljning enligt denna punkt. Medel tillgangliga for utdelning ska fordelas enligt foljande;
(a) av aktiedgare insatt kapital i bolaget som anges i punkt (i) nedan ska férdelas lika mellan alla aktier i
bolaget,
(b) alla medel vid en Forsaljning som 6verstiger beloppet enligt (a) upp till och lika med en arlig netto
internrdnta (som definierat nedan) om 8 procent ska fordelas lika mellan alla aktier i bolaget, och
(c) den del av medlen vid en Forsaljning som 6verstiger beloppen enligt (a) och (b) ska fordelas 20 procent till
aktier av serie A och resterande del av medlen till aktier av serie B.

Netto internrénta ska berdknas baserat pa (i) de belopp, per aktie i bolaget, som inbetalats som teckningslikvid
avseende aktier av serie A eller serie B och/eller som aktieagartillskott fran dgare av aktier av serie A och serie B, fran
respektive dag for inbetalning av sadant belopp, och (ii) de belopp per aktie som utbetalats vid en Forsaljning samt
alla de belopp som tidigare har utbetalats per aktie, till respektive dag fér utbetalning av sddant belopp.

Bolaget ska, i enlighet med styrelsens instruktioner, fora sarskild redovisning avseende berakningen av arlig netto
internranta for att kunna faststalla férdelningen av medel vid Forsaljning enligt denna bestdmmelse.

In the event the company carries out a liquidation and/or a sale of all of the company’s underlying assets, all of the
company’s subsidiaries, or any other transaction by which the company, directly or indirectly, disposes of substantially
all of its assets (a “Sale”), the company’s funds available for distribution shall be allocated in accordance with this
article. A listing on a stock exchange, or any other material change with respect to the manner in which the
company’s shares are traded, shall also be deemed to constitute a Sale for the purposes of this article. Funds available
for distribution shall be allocated as follows:

(a) capital contributed to the company by shareholders, as specified in sub-paragraph (i) below, shall be
distributed equally among all shares in the company;

(b) all proceeds from a Sale in excess of the amount referred to in (a) up to and equal to an annual net internal
rate of return (as defined below) of 8 per cent shall be distributed equally among all shares in the company;
and

(c) the portion of the proceeds from a Sale in excess of the amounts referred to in (a) and (b) shall be allocated
20 per cent to Class A shares and the remainder to Class B shares.

The net internal rate of return shall be calculated on the basis of (i) the amounts, per share in the company, paid as
subscription proceeds in respect of Class A shares or Class B shares and/or as shareholder contributions from holders
of Class A shares and Class B shares, from the respective date of payment of such amount, and (ii) the amounts per
share paid out upon a Sale, as well as all amounts previously distributed per share, up to the respective date of
payment of such amount.



The company shall, in accordance with the instructions of the board of directors, maintain separate records of the
calculation of the annual net internal rate of return in order to determine the allocation of funds upon a Sale pursuant
to this article.

§ 6 — Styrelse / Board of Directors

Styrelsen ska besta av lagst tre och hogst sex ledaméter med hogst tva suppleanter.

Agare av aktie i serie A ska ha ritt att vilja en ledamot for det fall styrelsen bestar av hogst fyra ledaméter, och tva
ledamoter for det fall styrelsen bestar av fler &n fyra ledaméter. En av ledamoterna representerande aktier av serie A
ska utgora styrelsens ordférande.

The board of directors shall consist of not less than three (3) and not more than six (6) members, with not more than
two (2) deputy members.

Holders of Class A shares shall be entitled to appoint one (1) board member if the board consists of not more than
four (4) members, and two (2) board members if the board consists of more than four (4) members. One of the board
members representing holders of Class A shares shall serve as chairman of the board.

§ 7 — Revisor / Auditor

Bolaget ska utse en revisor och en revisorssuppleant, eller ett registrerat revisionsbolag. Revisor respektive
huvudansvarig revisor skall vara auktoriserad revisor.

The company shall appoint one (1) auditor and one (1) deputy auditor, or one (1) registered accounting firm. The
auditor or, as the case may be, the auditor-in-charge, shall be an authorised public accountant.

§ 8 - Sérskilda rostkrav / Special Voting Requirements

For det fall denna bolagsordning dndras ska samtliga dgare av aktier i serie A rosta for sddant beslut. For det fall
styrelsen i bolaget fattar beslut i fraga som kraver andring av denna bolagsordning ska ledamoter representerande
dgare av aktier i serie A rostat for sadant beslut for att vara giltigt.

Any amendment to these articles of association shall require the affirmative vote of all holders of Class A shares. Any
resolution by the board of directors on a matter requiring an amendment to these articles of association shall, in
order to be valid, require the affirmative vote of the board members representing holders of Class A shares.

§ 9 — Kallelse / Notice of General Meetings

Kallelse till bolagsstimma ska ske genom annonsering i Post- och Inrikes Tidningar och pa bolagets webbplats. Att
kallelse skett ska annonseras i Svenska Dagbladet.

Notice of general meetings shall be given by way of announcement in Swedish Official Gazette (Sw. Post- och Inrikes
Tidningar) and on the company’s website. Information that notice has been given shall be published in Svenska
Dagbladet.

§ 10 - Anmalan och deltagande i bolagsstimma / Registration and Attendance at General Meetings

Aktiedgare som vill delta i bolagsstdamma ska anmala sig hos bolaget senast den dag som anges i kallelsen till
stdmman. Denna dag far inte vara en sondag, annan allméan helgdag, I6rdag, midsommarafton, julafton eller
nyarsafton och inte infalla tidigare &n femte vardagen fére stamman.



Aktiedgare far vid bolagsstdmma medfora ett eller tva bitrdden, dock endast om aktiedgaren anmalt detta enligt
foregdende stycke.

A shareholder wishing to attend a general meeting shall give notice of attendance to the company no later than the
date specified in the notice of the meeting. Such date shall not be a Sunday, other public holiday, Saturday,
Midsummer Eve, Christmas Eve or New Year’s Eve, and shall not fall earlier than the fifth business day prior to the
meeting.

A shareholder may be accompanied by one (1) or two (2) assistants at the general meeting, provided that the
shareholder has given notice thereof in accordance with the preceding paragraph.

§ 11 - Fullmaktsinsamling och postrdstning / Collection of Proxies and Postal Voting

Styrelsen &dger ratt att samla in fullmakter i enlighet med det férfarande som beskrivs i 7 kap. 4 § andra stycket
aktiebolagslagen (2005:551).

Styrelsen dger ratt att infor bolagsstamma besluta om att aktiedgare ska ha ratt att utva sin rostratt per post fére
bolagsstamman.

The board of directors shall be entitled to collect proxies in accordance with the procedure set out in Chapter 7,
Section 4, second paragraph of the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)).

The board of directors shall be entitled to resolve, prior to a general meeting, that shareholders may exercise their
voting rights by postal voting in advance of the general meeting.

§ 12 - Arenden pa arsstimma / Business at the Annual General Meeting

Pa arsstamman ska foljande drenden behandlas.

Val av ordférande.

Uppréattande och godkdnnande av rostlangd.

Val av en eller tva justeringsman.

Prévande av om stdmman blivit behdrigen sammankallad.

Godkdnnande av dagordning.

Framlaggande av arsredovisningen och revisionsberattelsen.

Beslut om foljande.
a) Faststdllande av resultatrakningen och balansrakningen.
b) Disposition av aktiebolagets vinst eller férlust enligt den faststallda balansrakningen.
c) Ansvarsfrihet at styrelseledamoterna och verkstallande direktoren.

8. Faststdllande av arvoden till styrelsen och revisorerna.

9. Valtill styrelsen och revisorer.

10. Annat drende, som ska tas upp pa staimman enligt aktiebolagslagen (2005:551) eller bolagsordningen.

Nowuhkwne

The following business shall be addressed at the annual general meeting:

Election of chairman of the meeting.

Preparation and approval of the voting list.

Election of one or two persons to verify the minutes.

Determination of whether the meeting has been duly convened.

Approval of the agenda.

Presentation of the annual report and the auditor’s report.

Resolutions regarding: (a) Adoption of the income statement and the balance sheet. (b) Allocation of the
company’s profit or loss in accordance with the adopted balance sheet. (c) Discharge from liability of the
members of the board of directors and the managing director.

8. Determination of remuneration for the board of directors and the auditors.

9.  Election of the board of directors and auditors.

10. Any other business to be addressed at the meeting pursuant to the Swedish Companies Act or the articles
of association.

NSGAWNR



§ 13 — Rikenskapsar / Financial Year

Bolagets rakenskapsar ska vara kalenderar.

The financial year of the company shall be the calendar year.

§ 14 — Avstamningsforbehall / CSD Clause (Sw. Avstimningsférbehall)

Den aktiedgare eller forvaltare som pa avstamningsdagen ar inford i aktieboken och antecknad i ett
avstamningsregister, enligt 4 kap. lagen (1998:1479) om vardepapperscentraler och kontoféring av finansiella
instrument eller den som &r antecknad pa avstamningskonto enligt 4 kap. 18 § forsta stycket 6-8 ndmnda lag, ska
antas vara behérig att utéva de rattigheter som framgar av 4 kap. 39 § aktiebolagslagen (2005:551).

A shareholder or nominee who, on the record date, is registered in the share register and recorded in a CSD register
pursuant to Chapter 4 of the Swedish Central Securities Depositories and Financial Instruments Accounts Act (Sw.
lagen (1998:1479) om vérdepapperscentraler och kontoféring av finansiella instrument), or who is recorded in a CSD
account pursuant to Chapter 4, Section 18, first paragraph, items 6—8 of the said Act, shall be presumed to be
authorised to exercise the rights set out in Chapter 4, Section 39 of the Swedish Companies Act.

§ 15 — Valuta / Currency

Bolagets redovisningsvaluta ska vara euro.

The reporting currency of the company shall be EUR.
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