CATELLA

FUND RULES FOR CATELLA CREDIT OPPORTUNITY

§ 1 The legal status of the Fund
The name of the Fund is Catella Credit Opportunity (‘the Fund’). The Fund is a special
fund pursuant to the Swedish Alternative Fund Managers Act (‘(AIFMA”).

The Fund is intended for the general public (physical and legal persons) and the assets of
the Fund are owned jointly by the fund unitholders. Each fund unit confers equal rights to
the property that makes up the Fund, adjusted for the specific terms that apply to each unit
class below. The Fund cannot acquire rights or assume obligations; nor can the Fund
institute legal action before a court of law or other public authority. The Alternative
Investment Fund Manager specified in § 2 (the ‘AIF Manager’) represents fund unitholders
in all matters concerning the Fund, takes decisions concerning the property included in the
fund and exercises the rights derived from the property.

The Fund is managed in accordance with these fund rules, the articles of association of the
AIF Manager, the AIFMA and other applicable statutes.

The fund has eight unit classes:
e A SEK retail class.
e B NOK retail class.
e CEUR retail class.
e D EUR institutional class.
e E USD retail class.
e I USD institutional class.
e G SEK including conditions applying to distribution
e H SEK including conditions applying to distribution

Unit classes G and H are accessible only to:

e Investors that, within the framework of investment services in accordance with
chapter 2, section 1 of the Securities Market Act (2007:528) or equivalent Swedish
or foreign regulations, invest in the Fund, provided there is a written agreement
between the AIF Manager and the investment services provider, or an
intermediary in the distribution chain that, as worded, covers investments in the
unit class and sets forth that the investment does not entitle the provider of
investment services to compensation from the AIF Manager, and

e Insurance firms that, within the framework of agreements with policyholders,
invest in the Fund, provided that there is a written agreement between the AIF
Manager and the insurance firm or an insurance distributor that, as worded, covers
the insurance firm’s investments in the unit class and sets forth that the investment
does not entitle the insurance firm or insurance distributor to compensation from

the AIF Manager.

Units in unit class A must be transferred to unit class G or H when the conditions for
holdings in unit class G or H are met.



Units in unit class G or H must be transferred to unit class A when the prerequisites
according to the conditions for holdings in unit class G or H no longer exist.

The fund unit classes differ in terms of the currency used for calculation and publication
of unit value and charges, and in the minimum deposit as set forth in these fund rules.

§ 2 Fund manager
The fund is managed by Catella Fondforvaltning AB, corporate registration number
5565336210, in these fund rules called the ‘AIF Manager’.

§ 3 The depositary and its duties

The Fund’s depositary is Skandinaviska Enskilda Banken (publ), corporate registration
number 502032-9081 (‘the Depositary’). The duties of the Depositary include executing the
AIF Manager’s instructions pertaining to the Fund if the instructions do not conflict with
the provisions of the AIFMA, the articles of association, or these fund rules. The
Depositary shall furthermore accept, verify and hold in custody the property included in
the Fund, monitor the Fund’s monetary flows and ensure that

o sales and redemptions etc. of fund units comply with the provisions of AIMFA, the
articles of association and these fund rules,

o the net asset value per fund unit is calculated in compliance with the provisions of
AIFMA, the articles of association and these fund rules;

e payment for transactions that affect Fund assets is made to the Fund without delay;
and that

e Fund income is applied in compliance with the provisions of AIFMA, the articles
of association and these fund rules

§ 4 Characteristics of the fund

The Fund is an actively managed special fund that invests primarily in interest-related
transferable securities and money market instruments as well as equity related transferable
securities and fund units to the extent these have a risk and return profile similar to these
stated financial instruments. This is conducted with the objective of achieving positive
return regardless of general market performance.

§ 5 Investment strategy

The Fund shall invest its assets in transferable securities, fund units, money market
instruments, derivatives and accounts with credit institutions. For investments in
derivatives, the underlying instruments may comprise transferable securities, money market
instruments, financial indices, interest rates and exchange rates.

At least 50 percent of the Fund’s value is invested in financial instruments with a focus on
the Nordic countries.

At least 70 percent of the Fund’s assets must be invested in interest-related financial
instruments and accounts with credit institutions.



At least 50 percent of the Fund’s assets must be invested in financial instruments issued by
ot, in the case of derivatives with exposure to, issuers domiciled in or whose shares are
admitted to trading on a regulated market or other marketplace in the Nordic region.

No more than 10 percent of the Fund’s assets can be invested in fund units in accordance
with the Fund’s investment strategy.

When price declines are anticipated, the Fund is permitted to use short selling strategies
(legitimate short selling only) and create leverage in the Fund by means of such strategies.
The Fund is also permitted to borrow against its assets with the aim of increasing leverage
in a controlled manner and seeking to increase the return on all or parts of the Fund’s assets.

Securities lending corresponding to a maximum of 20 percent of the Fund’s value is
permitted against adequate collateral and on customary terms for the industry.

The Fund’s rules differ from those that apply to UCITS funds as below (See also §§ 7 below.)

o The Fund has been granted exemption from Chapter 5, § 5, first paragraph of the
Swedish Investment Funds Act (‘IFA’) and may invest a maximum of 25 percent of
its value in transferable securities and money market instruments other than those

referred to in Chapter 5, §s 3 and 4 IFA.

o The Fund has been granted exemption from Chapter 5, § 6, first paragraph and
second paragraph, sub-§ 3 IFA and is permitted to invest up to 10 percent of its
value in transferable securities and money market instruments issued by the same
issuer, provided that those holdings in excess of 5 percent represent a maximum of
70 percent of the net asset value of the Fund. The Fund’s assets must be invested
in financial instruments issued by at least 13 different issuers.

o The Fund has been granted exemption from Chapter 5, § 6, first paragraph and
second paragraph sub-§ 1 IFA and is permitted to invest up to 50 percent of its
value in transferable securities and money market instruments issued or guaranteed
by a central government, municipality or central government or municipal authority
inan EEA country or by an intergovernmental organisation whose members include
one or more EEA countries.

o The Fund has been granted exemption from Chapter 5, § 6, third paragraph IFA
and is permitted to invest a maximum of 30 percent of its value in transferable
securities and money market instruments issued by issuers that are part of the same
corporate group.

o The Fund has been granted exemption from Chapter 5, § 13, second paragraph IFA
and is permitted to have total exposure related to derivatives not exceeding 500
percent of the Fund’s net asset value.

o The Fund has been granted exemption from Chapter 5, § 19, first paragraph, sub-
§s 2 and 3 IFA and is permitted to have positions, including sold and held financial
instruments lent by another party (short selling), in bonds and other debt securities
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and in money market instruments issued by any single issuer not exceeding 30
percent of the total volume of bonds and other debt instruments, or a maximum of
25 percent of the total volume of money market instruments issued by the issuer.
The calculation of the share of an issuer’s total instruments held by the Fund is
conducted separately for bonds and other debt securities and for money market
instruments.

o0 The Fund has been granted exemption from Chapter 5, § 20 IFA and is permitted
to hold a maximum of 40 percent of the voting rights for all shares issued by a single
issuer. The total equity holding in the AIF Manager’s funds is limited to a maximum
of 40 percent of the votes for one such issuer’s equities.

o The Fund has been granted exemption from Chapter 5, § 23, sub-§ 1 IFA and is
permitted to raise cash loans, provided such loans do not exceed 50 percent of the
Fund’s value and have a term of no longer than three months.

Valne-at-Risk

In accordance with Chapter 25, § 4 of Swedish Financial Supervisory Authority
(‘Finansinspektionen’) regulations FFFS 2013:9, the Fund uses an absolute Value-at-Risk
model (VaR model) with a confidence level of 95 percent and one-day time horizon to
calculate total exposure in the Fund related to derivatives.

Risk level

The Fund measures its risk level using standard deviation, measured over rolling 24-month
periods, which indicates the degree of fluctuation in value growth. The Fund’s target is a
standard deviation in the range of 2-10 percent.

§ 6 Marketplaces

The Fund’s assets may be invested on a regulated market, trading platform/MTF or other
market that is regulated and open to the public within the EEA or on equivalent markets
outside the EEA. To the extent provided by law and these fund rules, trading may also take
place by means other than through the above markets.

§ 7 Special investment strategy
The Fund is permitted to invest its assets in transferable securities and money market
instruments referred to in Chapter 5, § 5, first paragraph IFA.

As part of its investment strategy, the Fund is permitted to invest its assets in derivatives.
In order to create leverage, the Fund is permitted to use such techniques and instruments
referred to in Chapter 25 § 21, Finansinspektionen Regulations (FFFS 2013:9) regarding
Swedish UCITS funds.

The Fund is permitted to invest in OTC derivatives according to Chapter 5 § 12, second
paragraph IFA.



§ 8 Valuation

The net asset value of the Fund is calculated by the value of assets (financial instruments,
cash and cash equivalents and other assets including accrued returns) is reduced by those
liabilities related to the Fund, including accrued expenses and taxes.

Financial instruments included in the Fund are valued at fair value (market value). The last
price paid is normally used to determine the fair value of financial instruments. If such
price information is unavailable or misleading, the latest bid or ask price is used. If the
AIF Manager deems the aforementioned valuation methods to be misleading, value will
be determined based upon other objective grounds. Objective grounds refers to valuation
based upon available information on the last price paid in relation to external transactions
in instruments or an indicative bid price from a market maker, if a market maker has been
appointed by the issuer. If such information is unavailable or is deemed unreliable by the
AIF Manager, fair value is determined according to generally accepted valuation models
based on information from independent brokers or other external independent sources.

The fair value of transferable securities and money market instruments as referred to in
Chapter 5 § 5 IFA is determined according to that stated in the preceding paragraph. Public
information on the latest price paid as well as the last bid and ask price is usually not
available for OTC derivatives. The fair value of OTC derivatives is therefore normally
determined based upon generally accepted valuation models, such as Black & Scholes, or
valuation provided by a independent third party.

The net asset value per fund unit in each unit class is the net asset value of the Fund divided
by the number of outstanding fund units, with adjustment made consequent upon the
charges applied to each unit class.

The AIF Manager calculates the net asset value per fund unit in each unit class each banking
day and publishes this information on the AIF Manager’s website. The net asset value per
fund unit is calculated and published in the following currencies for the various unit classes.

e A SEK, retail class: Swedish krona.

e B NOK, retail class: Norwegian krone.
e (C EUR, retail class: Euro.

e D EUR, retail class: Euro.

e E USD, retail class: US dollar

e F USD, institutional class: US dollar

e G SEK including conditions applying to distribution
[ ]

H SEK including conditions applying to distribution

§ 9 Sales (subscription) and redemptions of fund units and transfers between unit
classes

Sales and redemptions of fund units

Fund units are sold (purchases by unitholders) and redeemed (sales by unitholders) by the
AIF Manager. Sales can be made both through one-time deposits or monthly savings. No
fees are charged for the sale and redemption of fund units. Unit class D EUR institutional
requires a minimum sale at initial investment of EUR 1,000,000 and unit class F USD
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institutional requires a minimum sale at initial investment of USD 1,200,000. Other unit
classes have no restrictions with regard to minimum sales. For unit classes

G SEK including conditions applying to distribution and H SEK including conditions
applying to distribution is that sales and redemptions of fund units only can be done
provided there is a written agreement between the AIF Manager and the investment
setvices provider/ insurance firm.

Sales and redemptions can be made on any banking day. Request for sales and redemptions
shall be made in writing to the AIF Manager on a form provided by the Management
Company or according to instructions by the Management Company. Requests for sales
and redemptions cannot be limited. Requests for sales and redemptions may be withdrawn
only if the AIF Manager consent. More detailed terms and conditions for sales and
redemptions of fund units are provided in the prospectus.

When fund units are redeemed, payment is normally made within five banking days after
the redemption is executed.

The sale and redemption price for a fund unit is the net asset value of the fund unit at the
date of sale or redemption calculated as in Section 8. The price is unknown to the
client/unitholder when the request is made. The AIF Manager posts information on selling
and redemption prices for fund units each banking day on the AIF Manager’s website.

Fund units will be redeemed on the requested redemption date if funds are available in the
Fund. If funds for the redemption must be acquired through sale of the Fund’s assets, such
sale shall take place and redemption shall be executed as soon as possible. If such a sale
would significantly disadvantage the interests of other unitholders, the AIF Manager may
delay the sale following notification to Finansinspektionen.

The Fund is not open for sales and redemptions on such banking days when the Fund's
assets cannot be valued in such a manner that ensures fair treatment of all fund unitholders,
for example due to the partial or full closure of one or more of the markets on which the
Fund trades and/or undetlying funds or due to such extraordinary circumstances referred
to in Section 10.

The AIF Manager’s board of directors is entitled to decide that the Fund be closed for the
subscription of new fund units if the net asset value amounts to an unmanageable volume.
Such a decision is permitted if the availability of the types of financial instruments covered
by the Fund’s essential nature and investment strategy is limited due to, for example,
changes in market conditions which makes it difficult to manage the excessive fund assets
efficiently and without harm to existing unitholders. The decision must be notified to
Finansinspektionen and published on the AIF Manager’s website no later than ten banking
days before the date the closure takes effect and the Fund is closed.



Transfer of fund units

Units in unit class A must be transferred to unit class G or H when the conditions for
holdings in either of these unit classes are met. If the conditions for holdings in both unit
class G and unit class H are met, the units must be transferred to unit class H.

Units in unit class G must be transferred to unit class H when the prerequisites for holdings
in unit class H are met. If neither the conditions for holdings in unit class G nor unit class
H are met, the units in unit class G must be transferred to unit class A.

When the conditions for holdings in unit class H are not met, units in unit class H must be
transferred to unit class G if the conditions for holdings in unit class G are met. Otherwise,
the units must be transferred to unit class A.

The transfer will be executed on a banking day determined by the AIF Manager. On the
transfer date, the investor will receive units in the unit class to which the transfer is to be
made to a value equal to the value of the investor’s units in the prior unit class. The value
of the units in each unit class will correspond to the sale and redemption prices for the
relevant unit classes in effect on the date of transfer.

§ 10 Extraordinary circumstances

The Fund may be closed for sales and redemptions in extraordinary circumstances that
prevent valuation of the Fund’s assets in a manner that assures fair treatment of all
unitholders.

§ 11 Fees and charges

Compensation may be paid from the assets of the Fund for storage, management, analysis,
administration, accounting, maintaining registers, supervision and auditing of the Fund.
The Fund applies the following maximum fixed charges: 1.00 percent per year for unit
classes A SEK retail class, B NOK retail class, C EUR retail class and E USD retail class,
of which fixed payment to the AIF Manager may amount to a maximum of 0.95 percent
per year and is calculated daily; 0.50 percent for unit classes D EUR institutional class and
F USD institutional class, of which fixed payment to the AIF Manager may amount to a
maximum of 0.45 percent per year and is calculated daily; 0.525 percent per year for unit
class G SEK including conditions applying to distribution, of which fixed payment to the
AIF Manager may amount to a maximum of 0.475 percent per year and is calculated daily;
and 0.43 percent per year for unit class H SEK including conditions applying to
distribution, of which fixed payment to the AIF Manager may amount to a maximum of
0.38 percent per year and is calculated daily.

Fixed fees paid to the Depositary shall not exceed 0.05 percent of the net asset value of the
Fund per year. A performance fee is also payable to the AIF Manager as below.

Fees and charges are deducted from the Fund on a monthly basis.

A performance fee shall also be paid to the AIF Manager of 20 percent on the part of the
total returns for the Fund that exceeds a level of return, referred to below as the ‘reference
rate’, which is defined as the OMRX-TBILL treasury bill index. For holders of unit classes
B NOK retail class, C EUR retail class, D EUR institutional class, E USD retail class and
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F USD institutional class, the reference rate is adjusted in such a manner that the size of
the performance fee is not influenced by changes in exchange rates between SEK and the
currency of each unit class.

The performance fee is payable on a unit class's overall performance, which may differ
from performance for the individual unitholder. The performance fee is calculated after
deduction of fixed expenses and is recorded daily, which means that each unit class's daily
NAV price indicates the net asset value per fund unit after all charges. The accrued fee is
payable to the AIF Manager after the end of each month. In order to know the cumulative
total return each unit class' must achieve before the AIF Manager receives a performance
fee, a high water mark is used (HWM). Each day the HWM for each unit class is raised
(lowered) by that day’s percentage rise (fall) in the Fund’s benchmark index. If the unit price
of a unit class after deductions for fixed expenses exceeds the high water mark for that day,
twenty percent of the excess return is charged as a performance fee and the NAV price is
adjusted to reflect this. The HWM is raised to this new higher rate so that fees for the excess
return are only paid once. If the cumulative return of a unit class on any particular day is
below the HWM, no performance fee is charged until the Fund’s price per unit again
exceeds the HWM. If dividends are paid to unitholders, the NAV and HWM are adjusted
equally in percentage terms. The performance fee may be charged even though the return
is negative, provided that the return on the unit class exceeds the reference rate.

VAT may be and payable on the above fees and charges.

Brokerage fees and other expenses related to the Fund’s purchases and sales of financial
instruments and taxes are paid directly from the Fund. The Fund may, to the extent
permitted by current legislation, also be charged expenses for analysis.

§ 12 Dividends
The Fund shall not pay dividends.

§ 13 Financial year
The financial year for the Fund is the calendar year.

§ 14 Half-year reports, annual reports and amendments to fund rules

The AIF Manager shall prepare annual reports for the Fund within four months of the end
of the financial year and half-yearly reports within two months of the end of the half year.
The annual report and the half-yearly report shall be available to unitholders at the AIF
Manager and the Depositary and provided free of charge within the stated time frames to
unitholders that have requested this information.

Any decision by the board of directors of the AIF Manager to amend these fund rules shall
be subject to the approval of Finansinspektionen. Decisions that entail amendment of the
fund rules shall be published by being made available at the AIF Manager and the
Depositary and shall be announced in the manner prescribed by Finansinspektionen.



§ 15 Pledging and transfer

The AIF Manager must be informed of pledges of fund units in writing. The notice shall
state the identity of the unitholder, the identity of the pledge holder, the fund units covered
by the pledge and any restrictions on the scope of the pledge. Fund unitholders will be
informed in writing that the AIF Manager has recorded the pledge in the unitholder register.

A pledge expires when the pledge holder informs the AIF Manager is writing thereof, and
the AIF Manager then removes the information about the pledge from the register.

Fund unitholders are permitted to transfer fund units.

The AIF Manager is entitled to charge the unitholder a fee, not to exceed SEK 500, for
administering a pledge and/or transfer.

§ 16 Limitation of liability

If the Depositary has lost financial instruments held in custody at the Depositary or its
custodian bank, the Depositary shall return financial instruments of identical type or the
corresponding amount to the Fund without undue delay.

The AIF Manager and the Depositary shall not, however, be liable for loss of financial
instruments or other loss caused by an external event beyond the reasonable control of the
AIF Manager or the Depositary, such as loss consequential upon Swedish or foreign
legislation, acts of Swedish or foreign governmental authorities, acts of war, strikes,
blockades, boycotts, lockouts, or other comparable circumstances. The reservation with
respect to strikes, blockades, boycotts, and lockouts shall apply notwithstanding that the
AIF Manager or the Depositary is the subject of or takes such a measure.

Loss that has arisen in cases other than those referred to in the second paragraph above
shall not be compensated by the AIF Manager or the Depositary if the organisations have
exercised due care. The AIF Manager and the Depositary shall not be liable in any
circumstance for indirect loss or loss caused by a Swedish or foreign stock exchange or
other marketplace, custodian bank, central securities depositary, clearing organisation, or
other entities that provide equivalent services, or other delegates retained by the AIF
Manager or the Depositary with due care, nor for loss which may arise as a consequence of
restrictions on the right of disposition which may be imposed upon the AIF Manager or
the Depositary. The same shall apply to loss caused by the insolvency of the
aforementioned organisations or delegates.

If the AIF Manager or the Depositary is prevented from taking measures as a consequence
of a circumstance set forth in the second paragraph above, these measures may be delayed
until the impediment has ceased to exist. If payment is delayed, the AIF Manager or the
Depositary shall not pay penalty interest. If interest has been previously agreed, the AIF
Manager or the Depositary shall pay interest at the rate in effect on the due date.

If the Depositary is prevented from accepting payment for the Fund by reason of a
restriction of the right of disposition specified in the third paragraph above, the Depositary
shall have the right to interest for the period during which the impediment existed only in
accordance with the terms in effect on the due date.
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The AIF Manager shall not be liable for loss caused by the Depositary or its custodian bank.
Nor shall the AIF Manager be liable for loss caused by a unitholdet’s breach of law or other
statute or breach of these fund rules. Unitholders are hereby notified that unitholders are
responsible for ensuring that the documents they provide to the AIF Manager are true,
accurate and duly signed and for ensuring that the AIF Manager is informed of any changes
pertaining to information provided.

The professional liability of the AIF Manager and the Depositary is otherwise regulated
under Chapter 8, §s 28-31 and Chapter 9, § 22 AIFMA.

§ 17 Permitted investors

The circumstance that the Fund is directed at the general public does not mean that it is
directed at such investors whose purchases or holdings of units in the Fund contravene the
provisions of Swedish or foreign law or regulation. Nor is the Fund directed at such
investors whose subscriptions or holdings of units in the Fund would obligate the Fund or
the AIF Manager to take registration measures or other measures that the Fund or AIF
Manager would not otherwise be obligated to perform.

The AIF Manager has the right to decline to issue units to such investors referred to above.

The AIF Manager may redeem a unitholder’s units in the Fund - notwithstanding the
objections of such a unitholder - if it proves that the unitholder has acquired units in the
Fund in contravention of the provisions of Swedish or foreign law or ordinance or that the
AIF Manager has by reason of a unitholder’s acquisition of or holdings in the Fund become
obligated to take registration measures or other measures for the Fund or the AIF Manager
that the Fund or AIF Manager would not be obligated to perform if the unitholder did not
hold units in the Fund. The units shall be redeemed on the date determined by the AIF
Manager and in accordance with that provided in section 9 of the fund rules.
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