I hindelse av skillnad mellan den engelska och svenska versionen av detta protokoll ska den

svenska versionen gilla.

I case of any discrepancy between the English and Swedish language versions of these minutes, the Swedish

language version shall prevail.

Protokoll fort vid arsstamma i Bulten
AB (publ), org. nr 556668-2141,
onsdagen den 29 april 2015
Goteborg, Svenska Massans
lokaler kl. 17.00-19.10

Minutes of annual shareholders’
meeting in Bulten AB (publ),
company reg. no. 556668-2141,
held on Wednesday April 29, 2015
in Gothenburg, the premises of
Svenska Méssan at 5.00-7.10 pm

1. Stammans dppnande / Opening of the meeting
Oppnades stimman av stytelsens ordférande Roger Holtback.

The meeting was opened by the chairman Roger Holthack.

2. Val av ordférande vid stamman / Election of chairman of the meeting

Valdes, i enlighet med valberedningens forslag Roger Holtback till ordférande vid

stamiman.

In accordance with the nomination committee’s proposal, it was resolved to elect Roger Holtback as

chairman of the meeting,

Uppdrogs 4t advokaten Maria Dahlqvist, Setterwalls Advokatbyra, att fra protokoll

vid stamman.

Adwokat Maria Dablguist, Setterwalls Advokatbyra, was appointed to Reep the minutes of the
meeting.
Godkindes att tillita petsoner som inte formellt har ritt att nirvara, att nirvara vid

stimman utan yttrande- eller rostratt.

It was resolved to approve that persons without formal right to attend, were allowed to attend the
meeting, however without the right of speech and withont voting rights.
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Noterades att protokollet frin métet kommer att publiceras pa bolagets hemsida
samt erinrades om att namn pi de petsoner som yttrar sig eller reserverar sig 1 fragor
kan komma att tas med i protokollet. Samtycke till att personuppgifter pa detta satt
publiceras lamnades.

Iz was noted that the minutes from the meeting will be published on the company s website. The
shareholders were reminded that name of anyone who expresses his/ ber opinion or makes a
reservation 1o a decision may be published in the minutes. Approval to such publishment of personal

records was given.

Upprattande och godkannande av rostlangd / Preparation and approval of register
of voters

Noterades att sidan utskrift av bolagets aktiebok som avses 1 7 kap. 28 § 3 st.
aktiebolagslagen (2005:551) fanns tillginglig pa stimman.

It was recorded that a transcript of the company's share ledger referred to in Chapter 7, section 28,
third paragraph, of the Companies Act (2005:551) was available at the meeting.

Upprittades bilagda férteckning 6vet nirvarande aktieigare, ombud och bitriden,
bilaga 1.

The attached list of present shareholders, proxies and assistants, schednle 1, was prepared.

Godkindes ovan namnda forteckning att gilla som tostlingd vid stimman.
12 was resolved to approve the above list as the register of volers of the meeting.

Noterades att 9 893 680 av totalt 21 040 207 aktier som fir foretridas pa stamman,
motsvarande cirka 47 procent av samtliga aktier, var foretrddda pd stimman.

It was recorded that 9,893,680 of the total 21,040,207 shares to be represented at the meeting,
representing approximately 47 percent of all shares, were represented at the meeting.
Godkannande av dagordning / Approval of the agenda

Godkindes det i kallelsen till stimman infogade forslaget till dagordning, atergivet 1
bilaga 2, som dagordning for stimman.

The proposal for the agenda in the notice of the meeting, schedule 2, was presented and approved as
the agenda for the meeting.

Val av justeringsman / Election of persons to confirm the minutes

Beslutades att dagens protokoll, vid sidan av ordféranden, skulle justeras av en
justeringsman. Gunnar Ek, ombud f6r Sveriges Aktiesparates Riksforbund, valdes till

sddan justeringsman.



It was resolved that today’s minutes, besides the chairman, shall be confirmed by one person. Gunnar
EFk, proxy for Sveriges Aktiesparares Riksforbund, was elected as the person to confirm the
minules.

Utsags auktoriserade revisorn Fredrik Géransson frin PriceWaterhouseCoopets AB
att vid eventuell votering fungera som rostkontrollant.

The anthorised anditor Fredrik Giransson at PriceW aterbouseCoopers AB was appointed to, in
the event of voting, control the counting of votes.

Prévning av om stdmman blivit behérigen sammankallad / Determination as to
whether the meeting has been duly convened

Noterades att kallelse till drsstimman offentliggjorts pa bolagets hemsida den 26
mars 2015 samt att kallelse den 31 mars 2015 varit inford 1 Post- och Inrikes
Tidningar. Annons om att kallelse skett har samtidigt varit inf6rd i Dagens Industri
och Géteborgs-Posten.

It was recorded that the notice to attend to the annual shareholders’ meeting has been published on
the company s website on 26 March 2015 and published in the Official Swedish Gazette (Sw.
Post- ach Inrikes Tidningar) on 31 March 2015. Concurrently with issuance of notice to attend, the
company announced, in Dagens Industri and Goteborgs-Posten, that notice to atlend has taken
Pplace.

Fotklarades stimman vara i behorig ordning sammankallad.
The meeting was declared to have been duly convened.
Redogorelse for det gangna arets arbete i styrelsen och i styrelsens utskott /

Presentation of the past year's work of the board of directors’ and the committees
established by the board

Liamnade styrelsens ordforande, Roger Holtback, en redogoérelse for det géingna arets
atbete 1 styrelsen och styrelsens utskott.

The chairman of the board of directors, Roger Holthack, presented the past year's work of the board
of directors’ and the committees established by the board.

Besvarade styrelsens ordférande Roger Holtback frigor fran aktiedgare.

In connection therewith, the chairman of the board of directors Roger Holthack replied to questions
put forward by the shareholders.



Framlaggande av arsredovisningen och revisionsberattelsen samt
koncernredovisningen och koncernrevisionsberattelsen. | anslutning dartill
verkstallande direktorens redogorelse for verksamheten / Presentation of the
Annual Report and audit report along with the consolidated accounts and
consolidated audit report. Also the CEQ’s report of the business

Framlades 4rsredovisningen, revisionsbetittelsen, koncerntedovisningen och
koncernrevisionsberittelsen for rakenskapsaret 2014 samt revisorns yttrande enligt 8
kap. 54 § aktiebolagslagen betriffande rikenskapsiret 2014.

The annual report, andit report, consolidated acconnts and consolidated andit report for fiscal year
2014 and the anditor's statement pursuant to Chapter 8, section 54 of the Companies Act on the
Siscal year 2014, were presented.

Limnade verkstillande direktoren, Tommy Andetsson, en redogorelse for
koncernens verksamhet under rikenskapséret 2014, det forsta kvartalet 2015 samt
for koncernens framtidsplaner. I anslutning dirtill besvarade verkstillande
direktéren, Tommy Andetsson, och styrelsens ordférande, Roger Holtback, frigot
fran akticigarna, diribland frigor kring koncernens valutakursexponering, tisker
férenade med verksamheten, etabletingen i Ryssland och hanteringen av bolagets
starka soliditet.

Tommy Andersson, the managing director, submilted a report on the group 's activities during the
fiscal year 2014, the first quarter of 2015 and for the group's plans for the futnre. In connection
therewith, the managing director, Tommy Andersson, and the chairman of the board of directors,
Roger Holthack, replied to questions put forward by sharebolders regarding i.a. risks for the group
regarding excchange-rates, business risks, the establishment in Russia and the company’s strong

solidity.

Redogjorde auktoriserade revisorn Fredrik Goéransson, PriceWatethouseCoopets AB,
for revisionsarbetet avseende det gingna aret och for huvuddragen 1
revisionsberattelsen och koncernrevisionsberittelsen.

The authorised anditor Fredrik Géransson, PriceW aterbouseCoopers AB, reported on the andit
work for the past year and the main features of the andit report and the consolidated andit report.

Godkindes enhalligt att drsredovisningen och koncernredovisningen jamte
revisionsberittelsen och koncernrevisionsbetittelsen for rikenskapsaret 2014 samt
revisorns yttrande enligt 8 kap. 54 § aktiebolagslagen har lagts fram pa stimman i
behotig ordning trots att de inte ldsts upp i sin helhet.

It was unanimonsly resolved that the annnal report, consolidated accounts, andit report, consolidared
audit report for fiscal year 2014 and the audstor's statement pursuant to Chapter 8, section 54 of
the Companies Act were duly presented although not presented in full.
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Beslut om faststéllande av resultatrakningen och balansrakningen samt
koncernresultatrakningen och koncernbalansrakningen / Resolution regarding the
adoption of the income statement and the balance sheet and the consolidated
income statement and the consolidated balance sheet

Faststilldes enhilligt 1 4rsredovisningen och koncetnredovisningen for
rikenskapséret 2014 intagna tesultatrakning och balansrikning samt
koncernresultatrikning och koncernbalansrikning.

It was unanimously resolved to adopt the profit and loss statement and the balance sheet and the
consolidated profit and loss statement and the consolidated balance sheet presented in the annual
report and the consolidated annual report for the fiscal year 2014.

Beslut om dispositioner betraffande bolagets vinst enligt den faststallda
balansrakningen och faststallande av avstamningsdag for vinstutdelning /
Resolution regarding allocation of the company's profit according to the adopted
balance sheet and determination of record date for dividend

Framlades styrelsens forslag till beslut jamte motiverat yttrande enligt 18 kap. 4 §
aktiebolagslagen.

The board of directors’ proposal and motivated statement according to Chapter 18, section 4 of the
Companies Act was presented.

Beslutades att forslaget till beslut jimte styrelsens motiverade yttrande framlagts 1
behotrig ordning trots att de inte lists upp i sin helhet.

It was resolved that the board of directors’ proposal and motivated statement according to Chapler
18, section 4 of the Companies Act was duly presented although not presented in full.

Beslutades, i enlighet med stytelsens forslag, att av till stimmans férfogande stiende
vinstmedel, 1 030 050 263 kronor, utdela 63 120 621 kronor till aktiedgarna, vilket
motsvarar en utdelning om 3,00 kronot per aktie, och att i ny rikning balansera

966 929 642 kronor. Beslutades vidare, i enlighet med styrelsens forslag, att faststalla
avstimningsdagen for utdelning till den 4 maj 2015.

It was resolved, in accordance with the board of director’s proposal, to distribute SEK 63,120,621
of the company s profit of SEK 1,030,050,263 available to the meeting, to the sharebolders,
equivalent to a dividend of SEK 3,00 per share, and to balance SEK 966,929,642. 1t was further
resolved, in accordance with the proposal, to set the record date for the dividend fo May 4 2015.

Beslut om ansvarsfrihet gentemot bolaget for styrelseledamoterna och de
verkstallande direktdrerna / Resolution regarding discharge of liability for the
members of the board of directors and the managing directors

Beviljades enhilligt envar av styrelseledamoterna och envar av de verkstallande
direktorerna ansvarsfrihet for rakenskapsaret 2014. Noterades att de som omfattas av
beslutet inte deltog i réstningen sivitt avser honom/henne.
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The board members and the managing directors were each unanimously discharged from liability for
the fiscal year 2014. It was noted that each person subject matter to the decision did not vole in
relation lo the decision relating to him/ ber.

Faststallande av antalet styrelseledamoter samt antalet revisorer och
revisorssuppleanter / Determination of number of board members and number of
auditors and deputy auditors

Framlade valberedningens ordférande, Katl-Axel Granlund, valberedningens forslag
i friga om antal styrelseledamoéter samt skilen for forslaget.

Karl-Axel Granlund, chairman of the nomination committee, presented the nomination committee’s
proposal in terms of number of board members and the grounds for the proposal.

Beslutades, i enlighet med valberedningens forslag, att bolagets styrelse ska besta av
sju stimmovalda styrelseledamoter utan suppleanter.

It was resolved, in accordance with the nomination commitiee s proposal, that the board of directors
shall consist of seven board members elected by the shareholders’ meeting and that no deputies shall
be elected.

Framlade Katl-Axel Granlund valberedningens forslag i friga om antalet revisorer

och revisorssuppleanter.

Karl-Axel Granlund presented the nomination committee's proposal of the number of anditors and
deputy anditors.

Beslutades, i enlighet med valberedningens férslag, att bolaget ska ha en revisor utan

revisorssuppleant.

It was resolved, in accordance with the nomination committee s proposal, that the company shall

have one anditor without any deputy anditor.

Faststallande av arvode till styrelsens ledaméter och till revisor/er / Determination of
remuneration for board members and auditors

Framlade valberedningens ordférande, Karl-Axel Granlund, valberedningens f6rslag
i friga om arvode till styrelsens ledaméter och revisorn.

Karl-Axel Granlund, chairman of the nomination committee, presented the nomination committee's

proposal regarding remuneration to board members and the audztor.
Beslutades att:

a) ett fast arvode om sammanlagt 2 400 000 kronor ska utga till styrelsens
ledamoter, varav 450 000 kronor ska utgi till styrelsens ordférande och 300 000
kronor vardera till Gvriga stimmovalda ledaméter som inte ar anstillda 1 bolaget

eller dotterbolag;
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b) ett fast arvode om 75 000 kronor ska utg till revisionsutskottets ordforande och
25 000 kronor ska utga vatdera till 6vriga ledamoéter i revisionsutskottet, varvid
en forutsittning for utbetalning ska vara att sidan ledamot ér styrelseledamot
som ir utsedd av bolagsstimman och inte ir anstalld 1 bolaget eller dotterbolag;

©) ingen ersittning ska utg till ledaméterna 1 ersattningsutskottet; och
d) arvode dll revisorn ska utgd enligt godkind rikning.

Styrelseledamot ska, om skattemissiga férutsittningar finns for fakturering, samt
under férutsittning att det 4t kostnadsneutralt f6r bolaget, efter sirskild
éverenskommelse med bolaget ges méjlighet att fakturera styrelsearvodet genom

bolag.
1t was resolved that:

a)  afixed fee of SEK 2,400,000 shall be paid to the board of directors, of which SEK 450,000
to the chairman of the board and SEK 300,000 to each of the other board directors elected by
the annual shareholders’ meeting who are not employed within the company or its subsidiaries;

b) a fixed foe of SEK 75,000 shall be paid to the chairman of the audit commiftee and SEK
25,000 be paid to each of the other members of the audit committee, the payment being subject
to the condition that the director is elected by the annnal shareholders’ meeting and is not
employed within the company or its subsidiaries;

¢)  no remuneration be paid to the other members of the remuneration commitiee; and
d)  the auditor’s fee be paid according to an approved invoice.

Provided the fiscal conditions are right for invoicing, it is cost nentral for the company, and an
agreement with the company is met, the board directors shall be given opportunities fo invoice the

board fee through compantes.

Redogorelse for valberedningens arbete samt val av styrelseledaméter, ordforande
och revisor/ Description of the nomination committee's work and election of
members of the board of directors, chairman of the board and auditor

Redogjorde valberedningens ordférande, Karl-Axel Granlund, for valberedningens
sammansittning och atbete. Framlades valberedningens motiverade yttrande
betriffande sitt forslag till styrelse och information om de foreslagna
styrelseledaméternas Alder, huvudsakliga utbildning, uppdrag i bolaget, andra
vasentliga uppdrag, aktieinnehav i bolaget etc.

Karl-Axel Granlund described, in bis capacity as chairman of the nomination commitiee, the
nomination commitiee's composition and work. The motivated statement of the nomination
committee regarding its proposal for board of directors and information regarding the proposed board
members age, education, assignment in the company, other material assignments, shareholding in the

company etc. were presented.



Ulf Liljedahl och Gustav Lindner presenterade sig och Peter Karlsten, som inte hade
mojlighet att ndtvara personligen, presenterades av valberedningens ordférande Karl-
Axel Granlund.

U/Yf Liljedah! och Gustay Lindner presented themselves and Peter Karlsten, who could not attend in
person, was presented by Karl-Axel Granlund, chairman of the nomination commitice.

Gunnat Ek, ombud {&ér Sveriges Aktiesparares Riksforbund, patalade vikten av att
valberedningens ledamoter 1 sitt arbete representerar samtliga aktiedgares intressen
och stillde frigor kring styrelsens sammansattning baserad pa kompetens och
etfarenhet. Valberedningens ordférande, Katl-Axel Granlund och styrelsens
ordférande, Roger Holtback bemoétte frigorna.

Gunnar Bk, proxy for Sveriges Aktiesparares Riksforbund, stressed the importance of that the
nomination commitlee in its work shall represent all the shareholders and asked questions regarding
the composition of the board of directors in relation to the directors’ competence and experience. Karl-
Axcel Granlund, the chairman of the nomination committee and Roger Holthack, the chairman of
the board, replied to the questions.

Godkindes enhilligt att yttrandet och presentationen limnats i behorig ordning trots
att de inte lists upp 1 sin helhet.

It was unanimously approved that the statement and the presentation were duly presented although
not presented in_full.

(@) styrelseledaméter / members of the board of directors

Beslutades, enhilligt 1 enlighet med valberedningens forslag, att valja Ann-Sofie
Danielsson, Hans Gustavsson, Hans Peter Havdal och Johan Lundsgérd
(samtliga omval), Peter Karlsten, Ulf Liljedahl och Gustav Lindner (samtliga
nyval) sisom ordinarie styrelseledaméter.

It was unanimously resolved, in accordance with the nomination commitiee's proposal, 1o, re-
elect Ann-Sofie Danielsson, Hans Gustavsson, Hans Peter Havdal and Johan Lundsgird
as board members and to elect Peter Karlsten, Ulf Lifjedabl and Gustay Lindner as new

board members.
(b) styrelsens ordférande / chairman of the board

Beslutades enhalligt, i enlighet med valberedningens forslag, att, vilja Ulf
Liljedahl till styrelsens ordférande.

It was unanimously resolved, in accordance with the nomination committee's proposal to elect

U/f Liljedab! as chatrman of the board of directors.
(c) revisorfer och revisorssuppleanter / auditor/s and deputy auditors

Beslutades enhilligt, i1 enlighet med valberedningens forslag, att omvilja det
registrerade revisionsbolaget PriceWaterhouseCoopers AB som revisor. Det

noteras att PriceWatethouseCoopers AB meddelat att den auktoriserade /a

it
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revisorn Fredrik Goransson vid sidant omval kommer att vara huvudansvarig

tevisor.

It was unanimously resolved, in accordance with the nomination committee's proposal to re-
elect the registered public acconnting firm PricewaterbouseCoopers AB as anditor. 1t was
noted that PricewaterhouseCoopers AB has announced that its anditor Fredrik Goransson
at such re-election will be main responsible aunditor.

Faststallande av riktlinjer for erséattning till ledande befattningshavare / Adoption of
guidelines for remuneration for the management

Johan Lundsgird, etsittningsutskottets ordférande, redogjorde fér den utvirdering
som skett av tillimpningen av de rktlinjer f6r ersittning till ledande
befattningshavare som 4rsstimman 2014 beslutat om samt framlades styrelsens
forslag till riktlinjer for ersittning till ledande befattningshavare, bilaga 3.

Johan Lundsgird, the chairman of the remuneration committee, reported on the evalnation of the
guidelines for remuneration for the management that has been made since they were adopted by the
annual shareholders’ meeting 2014 and the proposal of the board of directors of guidelines for
remuneration for the management was presented, schedule 3.

Godkindes enhilligt att forslaget presenterats i behotig ordning trots att det inte lasts
upp.
It was unanimously approved that the proposal was duly presented althongh not presented in full.

Beslutades enhilligt, i enlighet med stytelsens forslag, att anta de riktlinjer f6r
etsittning till ledande befattningshavare som framgar av bilaga 3.

In accordance with the proposal from the board, it was unanimousty resolved to adopt the guidelines
for remuneration set forth in schednle 3.

Faststallande av principer for valberedningens tillsattning jdmte instruktioner for
valberedningen samt erséttning till valberedningens ledamoter / Establishment of
principles for the nomination committee's appointment, together with instructions for
the nomination committee and the remuneration to the members

Framlades valberedningens forslag i friga om principer for valberedningens
tillsittning jamte instruktioner for valberedningen samt ersattning ill
valberedningens ledamoter, bilaga 4.

The nowsination committee's proposal regarding principles for the nomination commutiee’s
appoiniment, together with instructions for the nomination committee and remuneration to the
members of the committee, was presented, Schedule 4.

Godkindes enhilligt att forslaget presenterats 1 behorig ordning trots att det inte ldsts
upp.

It was unanimously approved that the proposal was duly presented although not presented in full.
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Godkindes enhilligt valberedningens forslag till principer for valberedningens
tillsittning jimte instruktioner for valberedningen och ersattning till valberedningens

ledamoter.

The proposal on principles for the nomination commitiee’s appointment, together with instructions for

the commilttee, was unanimously approved.

Beslut om att bemyndiga styrelsen att besluta om emission / Resolution on
authorising the board of directors to resolve on new issue

Framlades styrelsens forslag att bemyndiga styrelsen att besluta emission, bilaga 5.

The proposal of the board of directors to authorise the board of directors to resolve on new issue was
presented, schedule 5.

Godkindes enhilligt att forslaget presenterats i behorig ordning trots att det inte lasts
upp.

It was unanimously approved that the proposal was duly presented althongh not presented in full.

Beslutades enhilligt, i enlighet med styrelsens forslag, att bemyndiga styrelsen att
besluta om emission som framgar av bilaga 5.

In accordance with the proposal from the board, it was unanimously resolved to anthorise the board

of directors to resolve on new issue set forth in schedule 5.

Beslut om att bemyndiga styrelsen att besluta om aterkdp och 6verlatelse av egna
aktier/Resolution on authorising the board of director to resolve on the re-purchase
and transfer of the company's own shares

Framlades stytelsens forslag att bemyndiga styrelsen att besluta om dterkop och
overatelse av egna aktier, bilaga 6.

The proposal of the board of directors to authorise the board of directors to resolve on the re-purchase
and transfer of the company’s own shares was presented, schedule 6.

Gunnar Ek, ombud for Sveriges Aktiesparares Riksférbund, framférde synpunkter
pa limpligheten av det av styrelsen efterfrigade mandatet att Gverlita egna aktier
Sver bors, vilka bemottes av stytelsens ordférande Roger Holtback.

Gunnar Ek, proxy for Sveriges Aktiesparares Riksforbund, put forward questions regarding the
suitability of the board of directors requested mandate to transfer the company’s own shares on the
stock excchange, which were met by Roger Holtback, chairman of the board.

Godkindes enhalligt att forslaget presenterats i behorig ordning trots att det inte lasts
upp.
1t was unanimously approved that the proposal was duly presented although not presented in full.

Beslutades enhalligt, i enlighet med styrelsens forslag, bilaga 6, att
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(2) bemyndiga styrelsen att besluta om aterkép av egna aktier; och

(b) bemyndiga styrelsen att besluta om Gveritelse av egna aktier.

In accordance with the proposal from the board, schedule 6, it was unanimously resolved to:
(@)  authorise the board of directors to resolve on the re-purchase of own shares; and

(b)  anthorise the board of directors to resolve on transfer of own shares.

19. Stammans avslutande / Closing of the meeting

Avgiende styrelseordférande Roger Holtback samt styrelseledamoterna Arne
Katlsson och Adam Samuelsson avtackades.

Resigned chariman of the board Roger Holtback and the members of the board Arne Karlsson and
Adam Samuelsson were thanked.

Forklarades stamman avslutad.

The meeting was closed.

Maria Dahlqvist

s/ Coxglrmed by:

\ / /
N ~ V |
Rogey Holthack Gunnar\Ek

(ordfprandeén/ chairman)
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