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ARTICLES OF ASSOCIATION OF TREASURYCAP|TALAB
adopted at the extraordinary general meeting on June 4, 2025

1 § Company name
The company's name is B Treasury Capital AB. The company is public (publ).

2 § Seat of the Board of Directors
The Board of Directors shall have its registered office in Stockholm.

3 § Activities
The Company shall, directly or indirectly through wholly or partly owned companies, own and manage 
real and movable property and conduct other activities compatible therewith.

4 § Share capital
The share capital shall not be less than SEK 500,000 and not more than SEK 2,000,000.

5 § Shares

Number of shares
The number of shares shall be not less than 1 000 000 000 and not more than 4 000 000 000.

Series of shares
Shares may be issued in two series of ordinary shares, designated Series A and Series B, and one 
series of convertible subordinate shares, designated Series C. All series of shares may be issued in a 
number not exceeding the entire share capital.

Voting rights
Class A shares carry ten (10) votes and Class B and Class C shares carry one
(1) vote.

Dividends etc.
Class B shares are entitled to dividends.

Class A and Class C shares are not entitled to dividends. In the event of the dissolution of the 
company, Class A and Class C shares entitle the holder to an equal share in the company's assets as 
other shares, but not to an amount exceeding the quota value of the share.

Redemption of Class B shares

The share capital may be reduced, but not below the minimum capital, by redemption of Class B 
shares. The Board of Directors shall be entitled to resolve on a voluntary redemption of the 
Company's Class B shares, whereby redemption shall be offered to all holders of Class B shares in 
proportion to the number of Class B shares previously held. Upon redemption, an amount 
corresponding to the volume-weighted average price paid for the Company's Class B shares on the 
marketplace where the Company's shares are traded during the ten trading days immediately 
preceding the date of the Board of Directors' decision on redemption shall be paid per Class B 
share.

When a decision on redemption is made, an amount corresponding to the reduction amount shall 
be allocated to the reserve fund if the necessary funds are available.
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Owners of shares notified for redemption shall be obliged to receive the redemption price for the 
share immediately after receiving notification of the redemption decision or, where the Swedish 
Companies Registration Office or the court's permission for the reduction is required, after receiving 
notification that the legally binding decision has been registered.

Conversion of class C shares
Class C shares shall be automatically converted into Class B shares if the relevant conversion 
condition for Class C shares in a quarter is met. Such automatic conversion shall take place in connection 
with the submission of the company's quarterly report, in which the calculation of the relevant 
conversion condition shall be disclosed. If the company submits a quarterly report in accordance 
with the requirements of the marketplace on which the company's shares are traded, quarterly 
report shall mean such quarterly report. The number of Class C shares to be converted into Class B 
shares shall be based on the degree of fulfillment of the relevant condition for conversion. Following 
automatic conversion, the Board of Directors shall without delay notify the conversion for registration 
with the Swedish Companies Registration Office and the conversion is executed when registration 
has taken place and has been recorded in the CSD register.

If only a certain proportion of the Class C shares are to be converted, holders of Class C shares are 
entitled to have their Class C shares converted into new Class B shares in proportion to the number of 
Class C shares they already own, and to the extent that this cannot be done, by drawing lots.

The conditions to be fulfilled for conversion of Class C shares are set out in Appendix 1.

Issues
If the company decides to issue new shares through a cash issue or set-off issue, shareholders shall 
have preferential rights to subscribe for new shares of the same class in proportion to the number of 
shares of the same class previously held by the holder (primary preferential rights). Shares not 
subscribed for with primary preferential rights shall be offered to all shareholders for subscription 
(subsidiary preferential rights). If the shares thus offered are not sufficient for the subscription made with 
subsidiary preferential rights, the shares shall be distributed among the subscribers in proportion to 
the number of shares they already own, and to the extent that this cannot be done, by drawing lots.

If the company decides to issue warrants or convertibles, against other payment than contribution 
in kind, the above provisions on shareholders' preferential rights shall apply accordingly.

The provisions of the preceding paragraphs shall not restrict the possibility to decide on an issue 
with deviation from the shareholders' preferential rights.

In the event of an increase in the share capital by a bonus issue involving the issue of new shares, new 
shares of each class shall be issued in proportion to the number of shares of that class already in issue. In 
this connection, old shares of a given class shall carry entitlement to new shares of the same class. The 
foregoing shall not imply any restriction on the possibility of issuing new shares of a new class by 
way of a bonus issue, following the necessary amendment of the Articles of Association.

6 § Board of Directors
The Board of Directors shall consist of not less than three (3) and not more than ten (10) members, without 
deputies.

7 § Auditors
The company shall have a minimum of one (1) and a maximum of two (2) auditors with a maximum of 
two (2) deputy auditors. Authorized public accountants or registered public accounting firms shall be 
appointed as auditors and, where applicable, deputy auditors.



8 § Business at the Annual General Meeting
The following matters shall be dealt with at the Annual General Meeting:

1) Election of the chairman of the meeting;
2) Preparation and approval of the voting list;
3) Approval of the agenda;
4) Election of one or two persons to verify the minutes;
5) Examination of whether the meeting has been duly convened;
6) Presentation of the annual report and the auditors' report;
7) Resolutions on:

a) adoption of the income statement and balance sheet
b) Appropriation of profit or loss according to the balance sheet;
c) discharge from liability of the members of the Board of Directors and the Managing Director;

8) Determination of the number of members of the Board of Directors and auditors and, where 
applicable, deputy members of the Board of Directors and deputy auditors

9) Determination of the remuneration of the members of the Board of Directors and the auditors
10) Election of members of the Board of Directors and auditors and, where appl icable, deputy 

members of the Board of Directors and deputy auditors;
11) Other business that is incumbent on the meeting pursuant to the Swedish Companies Act 

(2005:551) or
the articles of association.

9 § Notice of general meeting
Notice of a general meeting shall be given by advertisement in Post- och Inrikes Tidningar and by making 
the notice available on the company's website. The fact that notice has been given shall be announced in 
Dagens Industri.

10 § Right to participate in general meetings
Shareholders wishing to attend a general meeting must notify the company no later than the date 
specified in the notice convening the meeting. This day may not be a Sunday, other public holiday, 
Saturday, Midsummer's Eve, Christmas Eve or New Year's Eve and may not fall earlier than the fifth 
weekday before the general meeting.

Shareholders may bring one or two assistants to a general meeting, but only if the shareholder has 
given notice of this in accordance with the previous paragraph.

11 § Collection of proxies, postal voting, digital general meetings and attendance of third parties at 
general meetings
The Board of Directors may collect proxies in accordance with the procedure set out in Chapter 7. 4, 
second paragraph of the Companies Act (2005:551).

The Board of Directors may decide before a general meeting that shareholders shall be able to exercise 
their voting rights by post before the general meeting in accordance with the provisions of Chapter 7, 
Section 4a of the Swedish Companies Act. 4 a § of the Companies Act.

The board of directors may, in accordance with the provisions of Chapter 7, section 15, first 
paragraph of the Swedish Companies Act (2005:551), decide that the general meeting shall be held 
digitally.

The Board of Directors may decide that a person who is not a shareholder shall, under the conditions 
determined by the Board of Directors, have the right to attend or otherwise follow the proceedings at 
a general meeting.



12 § Financial year
The company's financial year shall be January 1 - December 31.

13 § Reconciliation rights
The Company's shares shall be registered in a CSD register in accordance with the S w e d i s h  Central 
Securities Depositories and Financial Instruments Accounts Act (1998:1479).



Appendix 1: conditions for conversion of shares of series C

B Treasury Capital AB shall keep records that show the degree of fulfillment of the relevant condition for 
conversion of Class C shares, as set out below.

The number of Class C shares to be converted into Class B shares shall be based on the Company's bitcoin 
("BTC") yield each quarter (the "Measurement Period"). BTC Yield is a ratio representing the change, 
during the Measurement Period, between the Company's bitcoin holdings and its Outstanding Shares, where:

"Outstanding Shares" means the sum of the actual Class B Shares outstanding and the maximum number of 
Class B Shares that may be issued assuming that all outstanding convertible securities, such as stock 
options, convertible bonds or warrants, are exercised and converted into Class B Shares.

"Value of BTC" means the average value of BTC in SEK, calculated on the basis of the value of BTC in USD at 
16:00 CET each day during the last 30 days of a Measurement Period, obtained from primarily 
coingecko.com, secondarily coinmarketcap.com, thirdly investing.com or, if none of these is available, such 
equivalent source as the Board of Directors may from time to time deem most appropriate for the 
calculation; and the value of USD in SEK obtained at 16:00 CET each day during the last 30 days of a 
Measurement Period from primarily xe.com, secondarily oanda.com, thirdly Handelsbanken or, if none of 
these is available, such equivalent source as the Board of Directors may from time to time deem most 
appropriate for the calculation. 16:00 CET each day during the last 30 days of a Measurement Period from 
firstly xe.com, secondly oanda.com, thirdly Handelsbanken or, if none of these are available, an equivalent 
source that the Board of Directors from time to time deems most appropriate for the calculation.

"Market Cap" means the average value of ((Outstanding Shares*closing price of the Company's share on the 
marketplace where the Outstanding Shares are listed), calculated on each trading day separately during the last 
30 days of a Measurement Period).

Calculation of the number of Class C Shares to be converted into Class B Shares (rounded down):

1. BTC yield: ((BTC in the Company/Outstanding Shares) at the end of the Measurement Period)-
((BTC/Outstanding Shares) at the beginning of the Measurement Period)

2. Conversion amount i SEK: (0.2*(BTC yield*Outstanding Shares i end of 
Measurement Period))*Value of BTC

3. Share: Conversion amount in SEK/Market Cap
4. Number of Class C shares to be converted into Class B (rounded down): Shares outstanding at the 

end of the Measurement Period/(1-Share)-Shares outstanding at the end of the Measurement 
Period

1(1)












