Protokoll fort vid &rsstimma i Active Biotech
AB (publ), org nr 556223-9227, tisdagen den
19 maj 2020 kl. 17.00 i bolagets lokaler,
Scheelevdgen 22 i Lund.

Minutes kept at the Annual General Meeting
of Active Biotech AB (publ), Reg. No.
356223-9227, on Tuesday 19 May 2020 at 5
p-m. at the Company s premises, Scheelevdigen
22 in Lund, Sweden.

§1

Pi uppdrag av styrelsen 8ppnades stimman av advokaten Erik Sjoman.

As directed by the Board, the Meeting was opened by attorney-at-law Erik Sjéman.
§2

Besléts att utse Erik Sjoman till ordforande vid stimman. Ordféranden meddelade att Christian
Lindhée skulle féra protokollet.

It was resolved 1o appoint Erik Sjéman as Chairman of the Meeting. The Chairman announced
that Christian Lindhé would keep the minutes from the Meeting.

§3
Bifogad forteckning, Bilaga 1, godkiindes att gilla sisom rostlingd vid stimman.
The attached list, Appendix I, was approved as the voting list for the Meeting.
§4

Beslots att protokollet skulle justeras, forutom av ordforanden, av Magnus Svensson och
Susanne Jénsson.

It was resolved to appoint Magnus Svensson and Susanne Jonsson to verify the minutes, jointly
with the Chairman.

§5

Beslts att godkinna den i kallelsen intagna dagordningen att giilla sisom dagordning ftr
stimman.

It was resolved to approve the agenda, included in the notice of the Annual General Meeting,
as the agenda for the Meeting.

§6
Konstaterades att stimman var i beh&rig ordning sammankallad.

It was established that the Meeting had been duly convened,



§7

Framlades drsredovisningen och revisionsberdttelsen samt koncernredovisningen och
koncernrevisionsberittelsen for rikenskapsaret 2019.

The annual report and the auditor’s report as well as the consolidated financial statements
and the auditor’s report for the group for the financial year 2019 were presented.

§8

Faststiilldes resultatrdkningen och balansrikningen samt koncernresultatrikningen och
koncernbalansriakningen i framlagt skick.

It was resolved to adopt the income statement and the balance sheet as well as the
consolidated income statement and the consolidated balance sheet as presented.

§9

Besldts i enlighet med styrelsens forslag att ingen utdelning skulle limnas samt att bolagets
ansamlade forlust skulle balanseras i ny rikning.

In accordance with the Board's proposal, it was resolved that no dividend shall be paid and
that the Company’s accumulated loss shall be carried forward.

§10

Beviljades styrelsens ledamdter och verkstillande direktdren ansvarsfrihet for den tid
arsredovisningen omfattade. 1 beslutet deltog ej verkstiillande direktér eller styrelseledaméter
upptagna i rostldngden,

It was resolved to discharge the members of the Board and the CEQ from liability for the
period encompassed by the annual report. The CEO and the Board members recorded in the
voting list did not participate in the resolution.

§11

Besléts att antalet styrelseledamdéter for tiden intill slutet av néista arsstimma ska vara sex samt
att inga suppleanter ska utses. Besl&ts vidare att bolaget ska ha en revisor utan suppleanter.

It was resolved that the number of members of the Board for the period up until the end of the
next Annual General Meeting shall be six, with no deputies. It was further resolved that the
Company shall have one auditor, with no deputies.

§12

Beslots att arvode till styrelseledamdterna ska utgd med 500.000 kronor till styrelsens
ordférande och 200.000 kronor vardera till Svriga i bolaget ej anstiillda ledaméter. Beslts
vidare att en styrelseledamot dirutver far erhdlla marknadsmiissig ersiittning for arbete som
utférs for bolaget utdver styrelsearbetet.

Beslots att arvode till revisorn ska utga enligt godkéind rdkning inom ramen for offert.
It was resolved that fees to be paid to the Board members shall amount to SEK 500,000 to the

Chairman of the Board and SEK 200,000 to each of the other Board members who are not
employed by the Company. It was further resolved that a member of the Board who performs



work for the Company outside the scope of the Board work also may receive renmmneration on
market terms for such work,

It was resolved that the fees payable to the auditor shall be in accordance with approved
invoices within the scope of the tender.

§13

Beslots att omvilja styrelseledaméterna Michael Shalmi, Uli Hacksell och Peter Thelin samt
att vilja Axel Glasmacher, Aleksandar Danilovski och Elaine Sullivan till nya
styrelseledamdter for tiden intill slutet av nista arsstimma. Noterades att Peter Sjdstrand
avbojt omval. Besléts att omvilja Michael Shalmi till styrelsens ordfrande.

Beslots vidare att omvilja KPMG AB till bolagets revisor fér tiden intill slutet av niista
arsstimma.

It was resolved to re-elect the Board members Michael Shalnii, Uli Hacksell and Peter Thelin
and to appoint Axel Glasmacher, Aleksandar Danilovski and Elaine Sullivan as new members
of the Board for the period up until the end of the next Annual General Meeting. It was noted
that Peter Sjostrand had declined re-election. It was resolved to re-elect Michael Shalmi as
Chairman of the Board.

It was further resolved to re-elect KPMG AB as auditor of the Company for the period up until
the end of the next Annual General Meeting.

§ 14

Besléts att bolagets valberedning ska utses i enlighet med f6ljande. Det uppdrogs 4t styrelsens
ordforande att, baserat pd dgandet i slutet av september minad 2020, sammankalla en
valberedning bestidende av styrelsens ordforande samt en ledamot utsedd av var och en av de
tre storsta aktiedgarna i bolaget. Valberedningen ska kvarsta till dess niista valberedning har
utsetts. For det fall en ledamot av valberedningen inte lingre representerar nagon av de tre
stirsta aktieigarna i bolaget far valberedningen entlediga ledamoten. Fér det fall en ledamot av
valberedningen avgar eller entledigas far valberedningen utse en annan ledamot for de stdrre
aktiefigarna att ersdtta sidan ledamot. Valberedningen ska utfora vad som aligger
valberedningen enligt bolagsstyrningskoden.

It was resolved that the Company s election committee shall be appointed in accordance with
the following. It was assigned to the Chairman of the Board to convene an Election
Committee, based on the ownership structure at the end of September 2020, comprising the
Chairman of the Board and one meniber appointed by each of the three largest shareholders of
the Company. The Election Committee shall remain in place uniil the following Election
Committee has been appointed. If a member of the Election Committee no longer represents
one of the three largest shareholders in the Company, the Election Committee is entitled to
dismiss the member. In the event that a member of the Election Committee resigns or is
dismissed, the Election Committee may appoint another member nominated by the major
shareholders to replace such a member. The Election Committee shall perform its duties in
accordance with the stipulations for Election Committees stated in the Swedish Code of
Corporate Governance.

§15
Framlades revisorsyttrande enligt 8 kap 54 § aktiebolagslagen. Besléts om riktlinjer for
ersittning till ledande befattningshavare i enlighet med Bilaga 2.



The auditor’s statement pursuant to Chapter 8 Section 34 of the Swedish Companies Act was
presented. It was resolved to adopt the guidelines for remuneration of senior executives in
accordance with Appendix 2.

§ 16
Framlades styrelsens forslag till beslut om #dndring av bolagsordningen, Bilaga 3.

Beslots enhilligt i enlighet med styrelsens forslag.

The Board's proposal regarding amendment of the Articles of Association was presented,
Appendix 3.

It was unanimously resolved in accordance with the Board's proposal.
§17

Framlades styrelsens forslag till beslut om infGrande av ett langsiktigt prestationsbaserat
incitamentsprogram for anstéillda inom Active Biotech-koncernen, Bilaga 4,

Besléts enhilligt i enlighet med styrelsens forslag.

The Board's proposal regarding adoption of a long-term performance-based incentive
program for employees within the Active Biotech group was presented, Appendix 4.

It was unanimously resolved in accordance with the proposal from the Board.
§18

Framlades MGA Holding AB:s forslag till beslut om inforande av ett langsiktigt
prestationsbaserat incitamentsprogram for styrelseledaméterna, Bilaga 5.

Besldts i enlighet med MGA Holding AB:s forslag, varvid konstaterades att beslutet bitrdddes
av aktiedgare med minst nio tiondelar av savil de avgivna rosterna som de vid stimman
foretridda aktierna.

MGA Holding AB's proposal regarding implementation of a long-term performance-based
incentive program for Board members was presented, Appendix 3.

It was resolved in accordance with the proposal from MGA Holding AB, whereby it was
established that the resolution was supported by at least nine tenths of the votes cast as well as
the shares represented at the Meeting.

§19
Framlades styrelsens férslag till besiut om emissionsbemyndigande, Bilaga 6.
Beslts i enlighet med styrelsens f6rslag, varvid konstaterades att beslutet bitriddes av
aktiedigare med minst tva tredjedelar av savil de avgivna résterna som de vid stimman

foretridda aktierna.

The Board’s proposal regarding an issue authorization was presented, Appendix 6.



It was resolved in accordance with the proposal from the Board, whereby it was established
that the resolution was supported by at least rwo thirds of the votes cast as well as the shares
represented at the Meeting.

§20
Ordféranden forklarade stimman avslutad.
The Chairman closed the Meeting.
Vid protokollet: Justeras:
MinWs Kecorfed (\y: Approved by:
v Y —
Christian Lindhé Erik Sjdman
lﬂagnu{ Svenan
goaw@( oW
Susanne Jfnsspn




Bilaga 2
Appendix 2

Forslag till riktlinjer fér erséttning till ledande befattningshavare
Proposal for guidelines for remuneration of senior executives




Styrelsens farslag till riktlinjer for ersattning till ledande befattningshavare

Dessa riktlinjer for ersattning till ledande befattningshavare &r framéatblickande och ska tillimpas p3
ersdttningar som avtalas, och féréndringar som gors i redan avtalade ersittningar, efter det att
riktlinjerna antagits av arsstdmman 2020. Riktlinjerna omfattar inte ersattningar som beslutas av
bolagsstamman.

Riktlinjernas frdmjande av bolagets afféirsstrategi, IGngsiktiga intressen och hdllbarhet
De huvudsakliga bestandsdelarna i Active Biotechs affirsstrategi dr féljande:

¢ Uppnd storsta mdéjliga vardetillvixt i varje projekt och sdka samarbeten med starka
affarspartners senast efter fas 2

e Driva utvecklingen och kommersialiseringen av foretagets substanser tillsammans med
kompetenta partners

e Beprinsa interna kostnader och omkostnader genom att skapa partnerskapsavtal och
anvandning av extern expertis

e Skydda kunskap genom en aktiv patentstrategi

¢ Skapa ekonomisk hallbarhet genom partnerskap med licensinnehavare och aktiesgare

En framgangsrik implementering av bolagets affarsstrategi och tillvaratagandet av aktiedgarnas
langsiktiga intressen, inklusive bolagets hallbarhet, férutsitter att bolaget kan rekrytera och behdlla
kvalificerade medarbetare. For detta kradvs att bolaget kan erbjuda en attraktiv och konkurrenskraftig
ersittning, och dessa riktlinjer mdjliggor att ledande befattningshavare kan erbjudas en
konkurrenskraftig totalersédttning bestdende av grundlén, bonusar och férmaner enligt nedan.

Det langsiktiga aktierelaterade incitamentsprogram som styrelsen fdreslar &rsstimman 2020
framlaggs separat och omfattas ddrmed inte av dessa riktlinjer.

Ram fér ersdttningen

| Active Biotech ska ersattningen vara marknadsmdssig och den far besta av foljande komponenter:
fast 16n, ett rorligt kontantbaserat kortsiktigt incitamentsprogram, pensionsférmaner, foretagsbil och
andra formaner. Darutbver kan ersattningen — med férbehall fér godkénnande av bolagsstimman och
oberoende av dessa riktlinjer — besta av aktie- och aktiekursrelaterade ersattningar.

Det rirliga kontantbaserade kortsiktiga incitamentsprogrammet far uppgé till hégst 50 procent av den
fasta lonen for verkstallande direktéren och 25 procent for andra ledande befattningshavare.

Betalningar enligt det rorliga kontantbaserade kortsiktiga incitamentsprogrammet ska inte vara
pensionsgrundande. Pensionsformaner ska vara premiebestdmda. Fér de ledande befattningshavare
som omfattas av ITP-planen ska pensionspremien motsvara vad som giller enligt ITP-planen. Fér évriga
ledande befattningshavare ska pensionspremien motsvara hogst 25 procent av den fasta lonen.

Andra férmaner far innefatta exempelvis sjukvardsférsdkring och féretagsbil. Sadana férmaner far
sammanlagt uppga till hégst 10 procent av den fasta arliga [6nen.

Upphérande av anstéillning



Vid uppségning fran bolagets sida far uppsagningstiden fér den verkstillande direktéren eller annan
ledande befattningshavare vara hogst 12 manader, utan ritt till avgdngsvederlag. Fast kontantlon
under uppsdgningstiden far sammantaget inte &verstiga ett belopp motsvarande den fasta
kontantlénen fér tva ar for verkstéllande direktdren och ett ar for dvriga ledande befattningshavare.
Vid uppsagning fran den verkstallande direktéren eller annan ledande befattningshavares sida far
uppsagningstiden vara hogst 12 manader, utan ratt till avgdngsvederlag.

Kriterier for det rorliga kontantbaserade kortsiktiga incitamentsprogrammet

Det rorliga kontantbaserade kortsiktiga incitamentsprogrammet ska vara kopplat till forutbestimda
och matbara kriterier som kan vara finansiella eller icke-finansiella. Dessa kriterier kan vara kollektiva
eller individanpassade, och kan vara av antingen kvantitativ eller kvalitativ karaktir. Kriterierna ska
utformas sa att framgdngsrik uppfyllelse direkt bidrar till framgangsrik uppfyllelse av foretagets
affarsmal for aret.

Styrelsen ska faststdllda de kriterier som &r tillimpliga for det kontantbaserade kortsiktiga
incitamentet under arets forsta kvartal. | vilken utstrickning de utsatta kriterierna har uppnétts, och
det kontantbaserade kortsiktiga incitamentet ska utbetalas, ska utvirderas i slutet av aret. Styrelsen
ansvarar fér beddmningen savitt avser kontantbaserad kortsiktig ersittning till verkstillande
direktdren. Savitt avser dvriga ledande befattningshavare ansvarar verkstillande direktéren for
beddmningen efter samrad med styrelsen.

Lén och anstéliningsvillkor fér anstiillda

Vid beredningen av styrelsens forslag till dessa ersdttningsriktlinjer har 16n och anstaliningsvillkor for
bolagets anstillda beaktats genom att uppgifter om anstilldas totalersittning, ersidttningens
komponenter samt ersattningens okning och &kningstakt &ver tid har utgjort en del av styrelsens
beslutsunderlag vid utvdrderingen av skéligheten av riktlinjerna och de begrinsningar som fdljer av
dessa.

Beslutsprocessen for att faststdlla, se Gver och genomfora riktlinjerna

Styrelsen ska besluta i alla fragor som rér ersittning till ledande befattningshavare. Styrelsen ska
uppratta forslag till nya riktlinjer atminstone vart fidrde ar och ldgga fram forslaget for beslut vid
arsstdmman. Riktlinjerna ska galla till dess att nya riktlinjer antagits av bolagsstdmman. Styrelsen ska
dven félja och utvdrdera program for rorliga erséttningar fér bolagsledningen, tillimpningen av
riktlinjer for ersdttning till ledande befattningshavare samt gillande ersittningsstrukturer och
ersdttningsnivaer i bolaget. Vid styrelsens behandling av och beslut i erséttningsrelaterade fragor
ndrvarar inte verkstillande direktdren eller andra personer i bolagsledningen, i den man de berdrs av
fragorna.

Frangdende av riktlinjerna

Styrelsen far besluta att tillfélligt franga riktlinjerna heit eller delvis, om det i ett enskilt fall finns
sdrskilda skal for det och ett avsteg dr nodvindigt for att tillgodose bolagets langsiktiga intressen,
inklusive dess hallbarhet, eller for att sdkerstilla bolagets ekonomiska barkraft.

Beskrivning av betydande férdndringar av riktlinjerna och hur aktiedgarnas synpunkter beaktats



Det finns inga tidigare beslutade ersattningar som inte forfallit till betalning. Inga undantag har gjorts
fran ersattningsriktlinjerna som beslutades av arsstdmman 2019.



The Board of Directors’ proposed guidelines for executive remuneration

These guidelines for remuneration of senior executives are forward-looking, i.e. they are applicable to
remuneration agreed, and amendments to remuneration already agreed, after adoption of the
guidelines by the annual general meeting 2020. These guidelines do not apply to any remuneration
decided or approved by the general meeting.

The guidelines’ promotion of the company’s business strategy, long-term interests and sustainability
The key components of Active Biotech’s business strategy is the following:

* Achieve greatest possible value growth in each project and seek collaboration with strong
partners not later than after phase 2

¢ Progress product development and pursue commercialization of the company’s selected
compounds with partners

¢ Limit internal costs and overheads by creation of partnership agreements and use of external
expertise

® Protect know-how through an active patent strategy

e Create financial sustainability through partnering with licensees and shareholders

A prerequisite for the successful implementation of the company’s business strategy and safeguarding
of the shareholders long-term interests, including the company’s sustainability, is that the company is
able to recruit and retain highly experienced personnel. To this end, it is necessary that the company
offers an attractive and competitive remuneration, and these guidelines enable the company to offer
executive management a competitive total remuneration comprising a base salary, bonuses and
benefits as defined below.

The long-term share-related incentive program proposed by the Board of Directors is submitted
separately for approval to the annual general meeting 2020, and thus not regulated by these
guidelines.

Remuneration framework

In Active Biotech, the remuneration shall be on market terms and may consist of the following
components: base salary, a variable cash-based short-term incentive program, pension benefits,
company car and other benefits. Additionally, the remuneration may include — subject to approval by
the general meeting and irrespective of these guidelines — share-related or share price-related
remuneration.

The variable cash-based short-term incentive program may amount to not more than SO per cent of
the fixed annual base salary for the CEQ & President and 25 percent for other executives.

Payments under the variable cash-based short-term incentive program shall not qualify for pension
benefits. Pension benefits are to comprise defined-contribution schemes. For senior executives
covered by the ITP plan, the pension premium is to correspond to the stipulations of the ITP plan. For
other senior executives, the pension premium is to not exceed 25 percent of fixed salary.

Other benefits may include, for example, health care insurance and company car. Such benefits may
amount to not more than 10 per cent of the fixed annual base salary.



Termination of employment

If notice of termination of employment is made by the company, the notice period for the President &
CEO or other senior executives may not exceed 12 months and shall not include any right to severance
pay. Fixed cash salary during the period of notice may together not exceed an amount equivalent to
the CEO’s fixed cash salary for two years, and one year for other executives. If notice of resignation is
made by the President & CEO or other senior executives, the notice period may not exceed 12 months
and shall not include any right to severance pay.

Criteria for awarding the variable cash-based short-term incentive program

The variable cash-based short-term incentive program shall be linked to predetermined and
measurable targets which can be financial or non-financial. These targets may be collective or
individualized, and be either quantitative or qualitative in nature. The criteria shall be designed so
successful delivery of a target directly contributes to the successful delivery of the company’s business
objective for the year.

The Board of Directors shall define the targets applicable for the cash-based short-term incentive
program during the first quarter of the year. To which extent the target achievement has been met,
and a cash-based short-term incentive shall be awarded, shall be evaluated at the end of the year. The
Board is responsible for this evaluation so far as it concerns cash-based short-term incentive program
to the CEOQ. For other executives, the CEQ is responsible for the evaluation following consultation with
the Board.

Salary and employment conditions for employees

In the preparation of the Board of Directors’ proposal for these remuneration guidelines, salary and
employment conditions for employees of the company have been taken into account by including
information on the employees’ total income, the components of the remuneration and increase and
growth rate over time, in the Board of Directors’ basis of decision when evaluating whether the
guidelines and the limitations set out herein are reasaonable.

The decision-making process to determine, review and implement the guidelines

The Board of Directors shall resolve on all matters pertaining to executive compensation. The Board of
Directors shall prepare a proposal for new guidelines at least every fourth year and submit it to the
general meeting. The guidelines shall be in force until new guidelines are adopted by the general
meeting. The Board of Directors shall also monitor and evaluate programs for variable remuneration
for the executive management, the application of the guidelines for executive remuneration as well as
the current remuneration structures and compensation levels in the company. The CEO and other
members of the executive management do not participate in the Board of Directors’ processing of and
resolutions regarding remuneration-related matters in so far as they are affected by such matters.

Derogation from the guidelines

The Board of Directors may temporarily resolve to derogate from the guidelines, in whole or in part, if
in a specific case there is special cause for the derogation and a derogation is necessary to serve the



company’s long-term interests, including its sustainability, or to ensure the company’s financial
viahility.

Description of material changes to the guidelines and how the views of shareholders’ have been taken
into consideration

There are no earlier adopted remuneration packages that have not fallen due for payment. There are
no derogations from the remuneration guidelines resolved by the annual general meeting 2019.



Bilaga 3
Appendix 3

Andring av bolagsordningen
Amendment of the Articles of Association




Bolagsordning
Active Biotech AB (publ)
356223-9227

§ 1 Foretagsnamn
Bolagets foretagsnamn dr Active Biotech AB (publ).

§ 2 Styrelsens siite
Styrelsen skall ha sitt séite i Lunds kommun,

§ 3 Verksamhet

Bolaget skall, direkt eller genom dotterbolag, bedriva forskning, utveckling, produktion,
marknadsforing och forsiljning av medicinska, kemiska och biotekniska produkter, utféra
koncernadministrativa tjinster samt bedriva annan dirmed forenlig verksamhet.

§ 4 Aktiekapital
Aktiekapitalet skall utgéra lidgst 500.000 kronor och hdgst 2.000.000 kronor.

§ 5 Antal aktier
Bolaget skall ha ldgst 100.000.000 aktier och hogst 400.000.000 aktier.

§ 6 Styrelsen
Styrelsen skall bestd av 3 — 9 ledaméter med hégst 9 suppleanter.

Revisorer
Bolaget skall ha 1 — 2 revisorer med hdgst 2 suppleanter.

§ 7 Kallelse
Kallelse skall ske genom annonsering i Post- och Inrikes Tidningar samt p4 bolagets
webbplats. Att kallelse har skett ska annonseras i Svenska Dagbladet.

§ 8 Bolagsstimma
Arsstimma halies arligen inom sex (6) méanader efter rikenskapsarets utgang,
Pa arsstimma skall foljande drenden forekomma:

Stimmans Gppnande;

Val av ordftrande vid stimman;

Upprittande och godkénnande av réstlingd;

Godkinnande av dagordning for stimman;

Val av en eller tvé justeringsmiin;

Prévning av om stimman blivit behorigen sammankallad;

Framldggande av arsredovisningen och revisionsberiitelsen samt, i férekommande
fall, koncernredovisningen och koncernrevisionsberiittelsen;

8. Beslut

N e

a. om faststillelse av resultatrikningen och balansrikningen samt, i
forekommande fall, koncernresultatrikningen och koncernbalansriikningen,

b. om dispositioner betriffande bolagets vinst eller forlust enligt den faststiillda
balansridkningen,

c. om ansvarsfrihet at styrelseledaméter och verkstillande direktér;



9. Faststillande av antalet styrelseledaméter och styrelsesuppleanter samt, i
forekommande fall, antalet revisorer och revisorssuppleanter;

10. Faststillande av arvoden at styrelsen och revisorerna;

I1. Val av styrelse och styrelsesuppleanter samt, i forekommande fall, revisorer och
revisorssuppleanter;

12. Annat drende som ankommer pd stimman enligt aktiebolagslagen eller
bolagsordningen.

§ 9 Riikenskapsér
Bolagets rikenskapsar skall vara kalenderar.

§ 10 Avstiimningsforbehsll
Bolagets aktier skall vara registrerade i ett avstimningsregister enligt lagen (1998:1479) om
virdepapperscentraler och kontoftring av finansiella instrument,

§ 11 Féranmiilan till bolagsstimma

For att fa deltaga i bolagsstimman skall aktiedigare anmila sig hos bolaget senast den dag som
anges i kallelsen till stimman. Denna dag far inte vara sdndag, annan allmin helgdag, 15rdag,
midsommarafiton, julafton eller nyarsafton och inte infalla tidigare 4n femte vardagen fore
stimman. Bitriide at aktiedigare fir medfGras vid bolagsstimma endast om aktieigaren anmiilt
antalet bitriden (hogst tva) pa det sitt som anges ovan.

§ 12 Ort for bolagsstimma
Bolagsstimma skall hallas i Lund eller Stockholm.

Denna bolagsordning har antagits pa arsstimma den 19 maj 2020.



Articles of Association
Active Biotech AB (publ)
5356223-9227

§1 Name
The company’s name is Active Biotech AB (publ).

§ 2 Registered office
The registered office of the board of directors shall be situated in the municipality of Lund,
Sweden.

§ 3 Operations

The company shall engage, directly or through subsidiaries, in research, development,
production, marketing and sales of medical, chemical and biotechnology products, conduct
administrative services for the group and undertake any other operations compatible therewith.

§ 4 Share capital
The company’s share capital shall amount to not less than SEK 500,000 and not more than
SEK 2,000,000.

§ 5 Number of shares
The company shall have not less than 100,000,000 shares and not more than 400,000,000
shares.

§ 6 Board of directors
The board of directors shall consist of three to nine (3 — 9) members, with not more than nine
(9) deputies.

Auditors
The company shall have one or two (1 — 2) auditors, with not more than two (2) deputies.

§ 7 Notice of general meetings

Notice of general meetings shall be made through announcement in Post- och Inrikes
Tidningar and on the company’s website. It shall be announced in Svenska Dagbladet that a
notice of a general meeting has been issued.

§ 8 General meeting

The annual general meeting shall be held within six (6) months following the end of the
financial year,

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

Opening of the meeting;

Election of chairman of the meeting;

Preparation and approval of the voting list;

Approval of the agenda for the meeting;

Election of one or two persons to verify the minutes;

Determination of whether the meeting has been duly convened;

Presentation of the annual report and the auditors’ report and, where applicable, the
consolidated financial statements and the auditors’ report for the group;

8. Resolutions conceming:

S el



a, adoption of the income statement and the balance sheet and, where applicable,
the consolidated income statement and the consolidated balance sheet;

b. disposition of the company’s profits or losses pursuant to the adopted balance
sheet;

¢. discharge of the members of the board of directors and the managing director
from liability;

9. Determination of the number of members and deputy members of the board of
directors and, where applicable, the number of auditors and deputy auditors;

10. Determination of the fees to be paid to the board of directors and the auditors;

11. Election of members and deputy members of the board of directors and, where
applicable, auditors and deputy auditors;

12. Other matters which rest upon the general meeting pursuant to the Swedish Companies
Act or the articles of association.

§ 9 Financial year
The company’s financial year shall be the calendar year.

§ 10 Record day provision
The company’s shares shall be registered in a securities register in accordance with the

Swedish Central Securities Depositories and Financial Instruments {Accounts) Act (SFS
1998:1479).

§ 11 Notification of intent to participate in a general meeting

In order to be entitled to participate in a general meeting, shareholders shall notify the
company of their intention not later than on the day stipulated in the notice convening the
general meeting. This day must not be a Sunday, any other public holiday, a Saturday,
Midsummer’s Eve, Christmas Eve or New Year’s Eve and must not be earlier than the fifth
weekday prior to the general meeting. Assistants to the shareholder shall be entitled to attend
the general meeting only if the shareholder has notified the company of the number of
assistants (not more than two) in the manner set out above,

§ 12 Place for general meeting
General meeting shall be held in Lund or Stockholm, Sweden.

This Articles of Association has been adopted at the Annual General Meeting on May 19,
2020.
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Styrelsens forslag till beslut om inforande av ett langsiktigt incitamentsprogram for
bolagets anstéllda

The Board of Directors’ proposal regarding adoption of a long-term performance-based
incentive program for the Company’s employees




Styrelsens {Orslag till bestut om inforande av ett lingsiktigt incitamentsprogram for bolagets
anstiillda (punkt 17)

Styrelsen fOresldr att drsstimman beslutar om inférande av ett lingsiktigt prestationsbaserat
incitamentsprogram for anstéllda inom Active Biotech-koncernen, i enlighet med punkterna 17(a) -
(c) nedan. Syftet med programmet #r att skapa fSrutséttningar att motivera och behdlla kvalificerade
nyckelpersoner i Active Biotech-koncernen samt att frimja bolagets affdrsstrategi, langsiktiga
intressen och en hallbar verksamhet, samt for att forena programdeltagarnas mil med bolagets.

Besluten under punktemna 17(a) — (c) nedan fireslas vara viilkorade av varandra och samtliga beslut
fdreslds dérfor antas i ett sammanhang.

Antagande av det lingsiktiga incitamentsprogrammet (punkt 17(a))

Programmet i sammandrag

Styrelsen fSresldr att Arsstimman beslutar om inférande av ett langsiktigt prestationsbaserat
incitamentsprogram ("Plan 2020/2024”). Plan 2020/2024 foreslis omfatta anstillda inom Active
Biotech-koncernen, cirka atta personer idag. Deltagarna i Plan 2020/2024 ska investera i Active
Biotech-aktier till marknadsméssiga villkor ("Sparaktier™). Darefter kommer deltagarna att ha
mdjlighet att vederlagsfritt erhdlla ytterligare aktier i enlighet med Plan 2020/2024
(" Prestationsaktier”) sdsom anges vidare nedan.

Egen investering

Fér att kunna delta i Plan 2020/2024 krdvs att deltagaren har gjort en egen investering i bolaget
genom att forvrva Sparaktier pA Nasdaq Stockholm. Sddan investering far inte Sverstiga 15 procent
av respektive deltagares arliga bruttogrundlon och ska giras senast den 31 mars varje &r fram till och
med 2023, dock ej senare &n den 31 maj under 2020.' F&r varje Sparaktie som innehas inom ramen
for Plan 2020/2024 kommer bolaget att tilldela deltagare en rétt till hogst tvd vederlagsfria
Prestationsaktier under forutséttning att vissa villkor &r uppfyllda ("Riitter™).

Villkor

En Rétt Kommer att utnyttjas forutsatt att deltagaren har behallit sina egna ursprungliga Sparaktier
och sin anstdllning inom Active Biotech-koncernen fram till och med den 31 december det
rikenskapsar under vilket investeringen i Sparaktier gjordes ("Intjinandeperioden”).

Utdver kravet pd deltagarens fortsatta anstillning och ett intakt Sparaktieinnehav under
Intjinandeperioden uppstills dven vissa mal relaterade till bolagets utveckling och verksamhet under
aret ("Prestationsmailen™). Styrelsen kommer att faststilla Prestationsmalen 4rligen i enlighet med
den utveckling som gjorts i bolagets verksamhet for att sdkerstélla en fortsatt positiv viirdeutveckling.
Siddana mal kommer att omfatta en kombination av finansiella nyckeltal (kostnader) och
utvecklingen i bolagets forskningsportfdlj (tidpunkt for inledande och avslutande av aktiviteter samt
typ av uppnidda resultat). Uppfyllandet av Prestationsmalen ska, med vissa undantag, bedmas inom
det rikenskapsér under vilket investeringen i Sparaktier gjordes. Om Prestationsmélen uppfylis till
100 procent eller mer, ska varje Rétt ber#ittiga till tva Prestationsaktier. Om Prestationsmélen uppfylls
till 50 procent eller mer, men mindre 4n 100 procent, ska varje Ritt berittiga till en Prestationsaktie.
For det fall Prestationsmalen uppfylls med mindre &n 50 procent, ska inga Prestationsaktier tilidelas.
Tilldelning av Prestationsaktier &r villkorad av att deltagaren Atar sig att, under 18ptiden for Plan
2020/2024, uppritthalla ett aktieinnehav som minst motsvarar det kumulativa antalet Sparaktier som
forvirvats av respektive deltagare under dren for Plan 2020/2024.

Ritterna

* Om investering { Sparaktier dr forbjudet vid sadant datum till £51jd av tillimpliga lagar och regler. f@r investeringen
giras vid ett senare datum.



For Ritterna ska, utdver vad som anges ovan, foljande villkor gélla:

- Rdétter tilldelas vederlagsfritt efter investering i Sparaktier.

- Ritterna kan inte Gverlatas eller pantsittas.

- Intjinade Rétter ska utnyttjas automatiskt, och motsvarande antal Prestationsaktier ska
levereras inom 30 dagar efter det att styrelsen har granskat och faststdllt graden av
uppfyllande av Prestationsmalen.

- Antalet Ritter kommer att omriknas i hindelse av forindringar i Active Biotechs
aktiekapitalstruktur, exempelvis vid fondemission, fusion, féretridesemission, uppdelning
eller sammanslagning av aktier, minskning av aktiekapitalet eller liknande atgérder.

Utarbetning av forslaget
Plan 2020/2024 har utarbetats av styrelsen i samradd med externa radgivare.

Fdrdigstallande och hantering

Styrelsen ska ansvara for den n#rmare utformningen och hanteringen av villkoren for Plan
2020/2024, inom ramen for ovan ndmnda villkor. | samband dirmed ska styrelsen ha riitt att gdra
anpassningar for att uppfylla utlindska regler eller marknadsforutsiittningar. Styrelsen ska dven ha
ritt att vidta andra justeringar om betydande forindringar i Active Biotech-koncernen eller dess
omviérld skulle medftra att beslutade villkor for Plan 2020/2024 inte l&ngre uppfyller dess syften
eller motiven for férslaget, innefattande bland annat att justeringar kan komma att beslutas vad avser
villkoren for prestationsmaitning, samt utgangspunkterna for sidan berdkning.

[ hiindelse av ett offentligt uppkdpserbjudande, férsdljning av tillgdngarna, likvidation, fusion eller
ndgon annan sadan transaktion som paverkar Active Biotech, har styrelsen ritt att besluta att Riitterna
ska intjdnas i forvig efter att sddan transaktion genomforts och/eller att Prestationsmdlen ska dndras
i enlighet med vad som beddms limpligt givet den da ridande situationen.

Plan 2020/2024:s omfattning, kostnader och utspddning

Plan 2020/2024 kommer att redovisas i enlighet med IFRS 2 vilket innebdr att Ritterna ska
kostnadsfras som personalkostnader Gver Intjinandeperioden. Kostnaden for Plan 2020/2024
bed6ms uppgé till cirka 7,5 miljoner kronor berédknat i enlighet med IFRS 2, pa grundval av fGljande
antaganden: (i) att 1 262 000 Riitter tilldelas, (ii) ett pris pA bolagets aktie om 2,74 kronor baserat pa
stingningskursen pd Nasdaq Stockholm den 16 april 2020, (iii) en beriknad genomsnittlig arlig
kursékning om 20 procent och (iv) en genomsnittlig uppfyllelse av Prestationsmélen om 100 procent.
I tilldgg till vad som anges ovan har kostnaderna for Plan 2020/2024 ber#knats utifrdn att varje
deltagare utnyttjar den maximala investeringen i Plan 2020/2024 och att samtliga deltagare har
behdllit sin anstillning i siutet av Intjinandeperioden.

Vid maximal tilldelning av Prestationsaktier kommer 2 524 000 aktier att tilldelas enligt Plan
2020/2024, vilket medfér en utspidning om cirka 1,7 procent av antalet utestiende aktier i bolaget.
Den arliga kostnaden fér Plan 2020/2024, mot bakgrund av ovan antaganden, motsvarar cirka tio
procent av Active Biotechs totala personalkostnader under 2019, inklusive sociala avgifter.

Skattekonsekvenser av Plan 2020/2024

Deltagare i Plan 2020/2024, med skatteriittslig hemvist i Sverige, som far Prestationsaktier anses ha
fatt en forman som #r beskattningsbar som inkomst av tjinst vid den tidpunkt di Ritterna intjéinas
och automatiskt utnyttjas varvid Prestationsaktier erhdlls.

Active Biotech #r skyldigt att betala sociala avgifter baserat pi ett belopp som motsvarar den
beskattningsbara formanen enligt ovan.



Marknadsvirdet for Prestationsaktierna vid overldtelsetillfillet A lika med virdet pad den
beskattningsbara férmanen och motsvarar anskaffningskostnaden fr aktierna. Nir aktierna séljs vid
ett senare tillfidlle kommer sddan transaktion att beskattas i inkomstslaget kapital.

Leverans av aktier enligt Plan 2020/2024
For att sikerstilla leverans av aktier under Plan 2020/2024 foresldr styrelsen att drsstimman
beslutar att emittera teckningsoptioner i enlighet med punkt 17(b) nedan.



Forslag avseende emission av teckningsoptioner (punkt 17(b))

| syfte att sikerstilla leverans av aktier under Plan 2020/2024 fGreslar styrelsen att drsstimman
beslutar att emittera hogst 2 524 000 teckningsoptioner, varigenom bolagets aktiekapital kan komma
att 6ka med hogst cirka 13 034 kronor. Féljande villkor ska gilla.

Rétt att teckna teckningsoptionerna ska, med avvikelse frin aktiefigarnas féretridesréitt, endast
tillkomma Active Security Trading AB, ett heldgt dotterbolag till Active Biotech, f5r teckning
och efterfdljande Sverlatelse av tecknade aktier till deltagarna i enlighet med villkoren f6r Plan
2020/2024. Skilet till avvikelsen frdn aktieigarnas foretridesritt #r inrdttandet av Plan
2020/2024.

Teckning av teckningsoptionerna ska géras pd teckningslista senast den 31 maj 2020.
Styrelsen ska emellertid ha ritt att forlinga teckningstiden.

Teckningsoptionerna ska ges ut vederlagsfritt.
Villkoren for teckningsoptionerna framgar av Bilaga.

Verkstillande direktoren bemyndigas att vidta sddana mindre justeringar av beslutet som kan
vara nbdvindiga for registrering av emissionen.
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VILLKOR FOR TECKNINGSOPTIONER 1 ACTIVE BIOTECH AB (PUBL)
TERMS AND CONDITIONS OF WARRANTS IN ACTIVE BIOTECH AB (PUBL)

§ 1 Definitioner / Definitions

| foreliggande villkor ska féljande bendmningar ha den innebdrd som angivits nedan.
In these terms and conditions, the following terms shall have the meanings stated below.

"Aktie”
“Share”
"Avstimningsbolag”

“Central Securities
Depository Company”

"Avstimningskonto”

“Central Securities
Depository Account”

*Bankdag”

“Banking Day"

"Bolaget”
“Company”
"Euroclear”
"Euroclear”
”Marknadsplats”

"Marketplace”

"Optionsinnehavare®
“Warrant Holder”

*Optionsriitt”
“Warrant”

"Teckning”
“Subscription”
"Teckningskurs”

aktier i Bolaget;

a share in the Company;

bolag som har infort avstimningsforbehall i bolagsordningen och
anslutit sina aktier till Euroclear;

a company whose Articles of Association contain an article stating
that the company s shares must be registered in a central securities
depository register and whose shares are registered through
Eurociear;

konto vid Euroclear for registrering av sddana finansiella instrument
som anges i lagen (1998:1479) om virdepapperscentraler och
kontofiring av finansiella instrument;

an account with Euroclear for registering such financial
instruments as referred to in the Swedish Central Securities
Depositories and Financial Instruments (Accounts) Act (SFS
1998:1479);

dag som i Sverige inte dr sdndag eller annan allmén helgdag eller
som betréffande betalning av skuldebrev inte ir likstéfld med
allmén helgdag i Sverige;

any day in Sweden which is not a Sunday or other public holiday,
or which, with respect to payment of notes, is not equated with a
public holiday in Sweden;

Active Biotech AB {publ), org nr 556223-9227;

Active Biotech AB (publ), Reg. No. 556223-9227,

Euroclear Sweden AB;

Euroclear Sweden AB;

Nasdaq Stockholm eller annan liknande reglerad eller oregierad
marknad;

Nasdag Stockholm or another equivalent regulated or non-
regulated market,

innehavare av Optionsritt med rétt till Teckning av nya Aktier;
any person who is a Holder of a Warrant Certificate entitling to
Subscription for new Shares;

rétt att teckna Aktie mot kontant betalning;

the right to subscribe for new Shares in exchange for payment in
cash,

sddan Teckning av Aktier som sker med st&d av Optionsritt;
such Subscription for new Shares exercised through a Warrant;
den kurs till vilken Teckning av ny Aktie kan ske; och



“Subscription Price” the price at which Subscription for new Shares may take place; and

"Teckningsoptionsbevis”  bevis till vilket knutits ett visst antal Optionsrétter enligt dessa
villkor.

“Warrant Certificate” a certificate which is linked to a certain number of Warrants in
accordance with these terms and conditions,

§ 2 Optionsriitter / Warrants

Antalet Optionsritter uppgdr till hdgst 2524 000. Optionsritierna fir representeras av
Teckningsoptionsbevis. Teckningsoptionsbevisen &r stillda till viss man eller order.

The number of Warrants shall be not more than 2,524,000. The Warrants may be represented by
Warrant Certificates. Warrant Certificates are issued to a certain person or to order.

Om Bolaget dr Avstimningsbolag fir Bolagets styrelse fatta beslut om att Optionsritterna ska
registreras pd Avstimningskonto. Vid sidant férhdllande ska inga Teckningsoptionsbevis eller andra
virdepapper ges ut. Optionsinnehavare ska p& Bolagets anmaning vara skyldig att omedelbart till
Bolaget eller Euroclear intimna samtliga Teckningsoptionsbevis representerande Optionsritter samt
meddela Bolaget erforderliga uppgifter om viirdepapperskonto pa vilket innehavarens Optionsrétter
ska registreras,

In the event the Company is a Ceniral Securities Depository Company, the Board of Directors of the
Company shall be entitled to resolve that the Warrants be registered on a Central Securities
Depository Account. In the event such resolution is adopted, no Warrant Certificates or other
securities shall be issued. At the request of the Company, Warramt Holders shall be obliged to
surrender immediately to the Company or Euroclear all Warrant Certificates representing Warranis
and to provide the Company with the requisite details of the securities account on which the Warrant
Holder's Warrants are to be registered.

For det fall Bolagets styrelse fattat beslut enligt andra stycket ovan, ska styrelsen dérefter vara
ofdrhindrad att, med de begrinsningar som ma folja av lag eller annan fSrfattning, fatta beslut om att
Optionsritterna inte lingre ska vara registrerade pa Avstimningskonto.

In the event the Board of Directors of the Company adopts a resolution in accordance with the second
paragraph above, subject to any applicable statutory or regulatory limitations, the Board of
Directors shall thereafier be at liberty to resolve that the Warrants are no longer to be registered on
a Central Securities Depository Account.

§ 3 Riitt att teckna nya Aktier / Right to subscribe for new Shares

Optionsinnehavaren ska ha réit att under perioden frdn och med tidpunkten fir registrering vid
Bolagsverket av emissionsbeslutet till och med den 31 december 2023, eller till och med den tidigare
eller senare dag som kan fdlja av § 8 nedan, for varje Optionsritt teckna en ny Aktie.
Teckningskursen &r 0,005164 kronor per Aktie vilket motsvarar Aktiens kvotvirde. Omrikning av
Teckningskurs liksom av det antal nya Aktier som varje Optionsriitt berittigar till Teckning av, kan
dga rum i de fall som framgar av § 8 nedan.

The Warrant Holder shall be entitled to subscribe for one new Share for each Warrant during the
period commencing the date on which the issue resolution is registered at the Swedish Companies
Registration Office up to and including 31 December 2023, or up 1o and including such earlier or
later date as may follow from section 8 below. The Subscription Price is SEK 0.005164 per Share,
which corresponds to the Share's quota value. The Subscription Price, as well as the number of new
Shares to which each Warrant entitles the Holder to Subscribe, may be recalculated in the cases set
Jorth in section 8 below.

Bolaget ska vara skyldigt att om Optionsinnehavare sa pakallar under ovan angiven tid, emittera det
antal Aktier som avses med anmélan om Teckning.



Upon demand by a Warrant Holder during the period stated above, the Conpany shall be obliged
to issue the number of Shares to which an application for Subscription relates.

§ 4 Teckning av Aktier / Subscription of Shares

Under tid Bolaget 4r Avstimningsbolag och Optionsriitt r registrerad pd Avstimningskonto ska
foljande gélla. Vid Teckning ska ifylld anmilningssedel enligt faststéllt formuldr inges till Bolaget
eller ett av Bolaget anvisat kontoftrande institut.

The following shall apply in the event the Company is a Central Securities Depository Company and
the Warrants are registered on a Central Securities Depository Account. The Warranis may be
exercised through a written application for Subscription to the Company or to the designated Central
Securities Depository Company.

Om Bolaget inte dr Avstimningsbolag eller om Optionsriitt inte &r registrerad pd Avstimningskonto
ska Teckning ske genom skriftlig anmilan pa teckningslista till Bolaget varvid antalet Optionsritter
som utnyttjas ska anges. Vid Teckning ska Optionsinnehavare i fdrekommande fall inlimna
motsvarande Teckningsoptionsbevis till Bolaget.

In the event the Company is not a Central Securities Depository Company or if the Warrants are not
registered on a Central Securities Depository Account, the Warrants may be exercised through a
written application for Subscription to the Company, stating the number of Warrants which are to
be exercised. In conjunction with a Subscription, the Warrant Holder shall, where applicable,
surrender corresponding Warrant Certificates to the Company.

§ 5 Betalning / Payment

Vid Teckning ska betalning samtidigt erliggas kontant for det antal Aktier som Teckningen avser.
Simultaneously with the Subscription, payment in cash shall be made for the number of Shares to
which the Subscription relates.

§ 6 Inférande i aktiebok m.m. / Entry in the share register, etc.

Om Bolaget 4r Avstimningsbolag vid Teckning verkstills Teckning och tilidelning genom att de nya
Aktierna registreras pd Avstimningskonto sedan registrering hos Bolagsverket gt rum. Som framgér
av § 8 nedan, senarelfiggs i vissa fall tidpunkten f&r sddan registrering pi Avstimningskonto.

In the event the Company is a Central Securities Depository Company at the time of Subscription,
Subscription shall be effected through the Company ensuring the registration of the new Shares on
a Central Securities Depository Account, following registration at the Swedish Companies
Registration Office. As stated in section 8 below, in certain cases the date of such final registration
on a Central Securities Depository Account may be postponed.

Om Bolaget inte dr Avstimningsbolag vid Teckningen, verkstills Teckning och tilldelning genom
att de nya Aktierna tas upp i Bolagets aktiebok varefter registrering ska ske hos Bolagsverket.

In the event the Company is not a Central Securities Depository Company at the time of Subscription,
Subscription shall be effected by the new Shares being entered as Shares in the Company's share
register and subsequently being registered at the Swedish Companies Registration Office.

§ 7 Riitt till vinstutdelning / Entitlement to dividends

Om Bolaget dr Avstimningsbolag medfor Aktie som tillkommit pd grund av Teckning ritt till
vinstutdelning forsta gadngen pd den avstimningsdag for utdelning som infaller ndrmast efier det att
Teckning verkstillts,

In the event the Company is a Central Securities Depository Company, Shares which are newly
issued following Subscription shall carry an entitlement to participate in dividends for the first time
on the next record date for dividends which occurs afier Subscription is effected.



Om Bolaget inte 4r Avstdmningsbolag medftr Aktie som tillkommit pa grund av Teckning rétt till
vinstutdelning forsta gngen pd nirmast f6ljande bolagsstimma efter det att Teckning verkstillts,
In the event the Company is not a Central Securities Depository Company, Shares which are newly
issued following Subscription shall entitle the holder to a dividend at the first General Meeting
Jollowing the date which occurs after Subscription is effected.

§ 8 Omriikning av Teckningskurs m.m. / Recalculation of Subscription Price, etc.

Genomftr Bolaget ndgon av nedan angivna atgérder giller, betriffande den ritt som tillkommer
Optionsinnehavare, vad som fGljer enligt nedan.

In the following situations, the following shall apply with respect to the rights which shall vest in
Warrant Holders,

Inte i ndgot fall ska dock omrikning enligt bestimmelserna i denna § 8 kunna leda till aut
Teckningskursen understiger kvotvirdet pa Bolagets Aktier.

Recalculation according to the provisions in this section 8 shall under no circumstances cause the
Subsription Price to be less than the quotient value of the Company’s Shares.

A. Fondemission / Bonus issue

Genomftr Bolaget en fondemission ska Teckning — diir Teckning gérs pa sddan tid, att den inte kan
verkstiillas senast tre veckor fére bolagsstimma, som beslutar om emissionen — verkstillas forst
sedan stimman beslutat om denna. Aktier, som tillkommit pd grund av Teckning verkstilld efter
emissionsbeslutet, registreras interimistiskt pd Avstimningskonto, vilket innebér att de inte har ritt
att deltaga i emissionen. Slutlig registrering pa Avstimningskonto sker f8rst efter avstimningsdagen
for emissionen.

In the event the Company carries out a bonus issue, where Subscription is made in such time that it
cannot be effected by no later than three weeks prior to the General Meeting at which a bonus issue
resolution is to be adopted, Subscription may be effected only after such a General Meeting has
adopted a resolution thereon. Shares which vest as a consequence of Subscription effected following
the bonus issue resolution shall be the subject of interim registration on a Central Securities
Depository Account, and accordingly shall not be entitled to participate in the bonus issue. Final
registration on a Central Securities Depository Account shall take place only after the record date
Jor the bonus issue.

Vid Teckning som verkstélls efter beslutet om fondemission tillimpas en omriknad Teckningskurs
liksom en omrikning av det antal Aktier som varje Optionsritt berdttigar till Teckning av.

In the case of Subscription which is effected following a bonus issue resolution, a recalculated
Subscription Price shall be applied, as well as a recalculation of the number of Shares to which each
Warrant provides an entitlement to Subscribe.

Omrikningarna utfors av Bolaget enligt foljande formel:
The recalculations shall be made by the Company based on the following formulae:

omriknad
Teckningskurs

foregdende Teckningskurs x antalet Aktier fore fondemissionen

antalet Aktier efter fondemissionen

recalculated = previous Subscription Price x number of Shares prior to the bonus
Subscription Price issue

number of Shares afier the bonus issue



omriknat antal Aktier = foregdende antal Aktier, som varje Optionsriitt ger riitt att teckna x
som varje Optionsréitt antalet Aktier efter fondemissionen
ger riitt att teckna

antalet Aktier fore fondemissionen

recalculated number of previous number of Shares to which each Warrant provides an
Shares to which each entitlement to subscribe x the number of Shares after the bonus
Warrant provides an issue

entitlement to subscribe

number of Shares prior to the bonus issue

Enligt ovan omriknad Teckningskurs och omréknat antal Aktier faststdlls snarast majligt efter
bolagsstimmans beslut om fondemission men tillimpas i forekommande fall fSrst efter
avstimningsdagen fir emissionen.

A recalculated Subscription Price and recalculated number of Shares in accordance with the
provisions above shall be determined as soon as possible afier the General Meeting has adopted a
bonus issue resolution but, where applicable, shall be applied only afier the record date for the bonus
issue.

B. Sammanliiggning eller uppdelning (split) / Reverse share split or share split

Vid sammanléggning eller uppdelning (split) av Bolagets befintliga Aktier har bestimmelserna i
punkt A motsvarande tillimpning, varvid i forekommande fall som avstdmningsdag ska anses den
dag da sammanlidggning respektive uppdelning, pa Bolagets begiran, sker hos Euroclear.

In the case of a reverse share split or share split of the Company s existing Shares, the provisions in
subsection A shall apply mutatis mutandis whereupon, where appropriate, the record date shall be
deemed to be the day on which a reverse share split or share split takes place at Euroclear, upon
request by the Company.

C. Nyemission av Aktier / New issue of Shares

Vid nyemission med fbretridesritt for aktiedgarna att teckna nya Aktier mot kontant betalning eller
mot betalning genom Kvittning ska foljande gélla betriffande rétten att delta i emissionen pa grund
av Aktie som tillkommit pa grund av Teckning med utnyttjande av Optionsritt:

In the case of a new issue with pre-emption rights for the shareholders to subscribe for new Shares
in exchange for cash payment or payment by way of set-off, the following shall apply with respect to
the right to participate in the new issue by virtue of Shares which have vested as a consequence of
Subscription through the exercise of Warrants:

Beslutas emissionen av Bolagets styrelse under forutséttning av bolagsstimmans godkinnande eller
med stdd av bolagsstimmans bemyndigande, ska i emissionsbeslutet och, i fSrekommande fall, i
underréttelsen enligt 13 kap 12 § aktiebolagslagen till aktiefigarna, anges den senaste dag da
Teckning ska vara verkstilld for att Aktie, som tillkommit genom Teckning, ska medfora riitt att
deltaga i emissionen.

Where a new issue resolution is adopted by the Company 's Board of Directors subject to approval
by the General Meeting or pursuant to authorisation granted by the General Meeting, the resolution,
and where applicable, the notification to the shareholders in accordance with Chapter 13 Section 12
of the Swedish Companies Act, shall state the date by which Subscription must be effected in order



that Shares which vest as a consequence of Subscription shall carry an entitlement to participate in
the new issue.

Beslutas emissionen av bolagsstimman, ska Teckning — dir anm#lan om Teckning gérs pd sddan tid,
att Teckningen inte kan verkstillas senast tre veckor fore den bolagsstimma som beslutar om
emissionen ~ verkstillas forst sedan Bolaget verkstillt omrikning. Aktie, som tillkommit pa grund
av sddan Teckning, upptas interimistiskt pA Avstdmningskonto, vilket innebér att de inte har ritt att
deltaga i emissionen. Slutlig registrering pA Avstimningskonto sker forst efter avstimningsdagen for
emissionen.

Where the General Meeting adopts a new issue resolution, in the event an application for
Subscription is made at such a time that the Subscription cannot be effected no later than three weeks
prior to the General Meeting which adopts the new issue resolution, Subscription shall only be
effected after the Company has carried out recalculations. Shares which vest as a consequence of
such Subscription shall be the subject of interim registration on a Central Securities Depository
Account, and consequently shall not be entitled to participate in the new issue. Final registration on
a Central Securities Depository Account shall take place only after the record date for the issue.

Vid Teckning som verkstillts p& sddan tid att ritt tifl deltagande i nyemissionen inte uppkommer
tillimpas en omriknad Teckningskurs liksom en omrikning av det antal Aktier som varje Optionsriitt
berittigar till Teckning av.

In the event of Subscription which is effected at such time that a right to participate in the new issue
does not vest, a recalculated Subscription Price shall be applied, as well as a recalculation of the
number of Shares to which each Warrant provides an entitlement to Subscribe.

Omrikningen utfors av Bolaget enligt féljande formler:
The recalculations shall be made by the Company based on the following formulae:

omriknad = faregdende Teckningskurs x Aktiens genomsnittliga betalkurs
Teckningskurs under den i emissionsbeslutet faststillda teckningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med det pa grundval dirav
framriknade teoretiska vérdet pd teckningsritten

recalculated = previous Subscription Price x the Share’s average listed price
Subscription Price during the subscription period established in the new issue
resolution (the Share’s average price)

the Share’s average price increased by the theoretical value of the
Warrant calculated on the basis thereof

omrdknat antal Aktier = foregdende antal Aktier, som varje Optionsrétt ger riitt att teckna x
som varje Optionsritt Aktiens genomsnittskurs kad med det pa grundval dérav
ger ritt att teckna framriiknade teoretiska viirdet pa teckningsritten

Aktiens genomsnittskurs

recalculated number of previous number Shares to which each Warrant provides an
Shares to which each entitlement to subscribe x the Share s average price increased by
the theoretical value of the Warrant calculated on the basis



Warrant provides an thereof
entitlement to subscribe

the Share's average price

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det f5r varje handelsdag under
teckningstiden framriknade medeltalet av den under dagen noterade hgsta och ldgsta betalkursen
enligt Marknadsplatsens officiella kurstista. [ avsaknad av notering av betalkurs ska i stdllet den som
slutkurs noterade kdpkursen ingd i berdkningen. Dag utan notering av vare sig betalkurs eller kdpkurs
ska inte ingd i berdkningen.

The Share's average price shall be deemed to correspond to the average of the calculated mean
values, for each trading day during the Subscription Period, of the highest and lowest transaction
prices listed during the day in accordance with the official quotations on the Marketplace. In the
event no (ransaction price is quoted, the bid price which is quoted as the closing price shall instead
be included in the calculation. Days on which neither a transaction price nor a bid price is quoted
shall not be included in the calculation.

Det teoretiska viirdet pa teckningsritten beriknas enligt f6ljande formel:
The theoretical value of the subscription right shall be calculated in accordance with the following
SJormula:

det antal nya Aktier som hgst kan komma att utges enligt
emissionsbeslutet x Aktiens genomsnitiskurs minus
teckningskursen for den nya Aktien

teckningsrittens virde

antalet Aktier fére emissionsbeslutet

value of the = the maximum number of new Shares which may be issued
subscription right pursuant to the new issue resolution x the Share s average price
less the subscription price for the new Share

the number of Shares prior to adoption of the new issue resolution

Uppstdr hdrvid ett negativt viirde, ska det teoretiska vérdet p& teckningsritten bestimmas till noll.
In the event a negative value is thereupon obtained, the theoretical value of the subscription right
shall be set at zero.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier som bel8per pa varje Optionsritt
ska faststillas av Bolaget tvd Bankdagar efter teckningstidens utgang och tillimpas vid Teckning
som verkstdlls ddrefter,

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days afier the expiry of the subscription
period and shall be applied to Subscription for Shares effected thereafier.

Om Bolagets Aktier inte dr féremal for notering eller handel pd Marknadsplats ska en omriknad
Teckningskurs och omriknat antal Aktier faststéllas enligt denna punkt C. Hirvid ska istillet f6r vad
som anges betriffande Aktiens genomsnittskurs, viirdet pd Aktien bestimmas av en oberoende
virderingsman utsedd av Bolaget.

In the event the Company's Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined in accordance with this
subsection C. In lieu of the provisions regarding the Share's average price, the value of the Share
shall thereupon be determined by an independent valuer appointed by the Company.



Under tid som Bolaget #ir Avstimningsbolag ska foljande galla. Under tiden till dess att omriiknad
Teckningskurs och omriknat antal Aktier som varje Optionsritt berittigar till Teckning av faststillts,
verkstélls Teckning endast preliminrt, varvid det antal Aktier, som varje Optionsritt fére omrikning
berattigar till Teckning av, upptas interimistiskt pA Avstdmningskonto. Dessutom noteras sirskilt att
varje Optionsrétt efter omrkningar kan berittiga till ytterligare Aktier enligt § 3 ovan. Slutlig
registrering pa Avstdmningskontot sker sedan omriikningarna faststillts.

In the event the Company is a Central Securities Depository Company the following shall apply.
During the period pending determination of a recalculated Subscription Price and recalculated
mmber of Shares to which each Warrant provides an entitlement to subscribe, Subscription for
Shares shall be effected only on a preliminary basis, whereupon the number of Shares to which each
Warrant provides an entitlement to subscribe prior to the recalculation shall be registered on an
interim basis on a Central Securities Depository Account. In addition, it is specifically noted that,
Jollowing recalculations, each Warrant may carry an entitlement to additional Shares pursuant to
section 3 above. Final registration on the Central Securities Depository Account shall take place
dfter the recalculations have been determined.

D. Emission av konvertibler eller teckningsoptioner / Issue of convertible debentures or
warrants

Vid emission av konvertibler eller teckningsoptioner med foretridesritt for aktiefigarna och mot
kontant betalning eller mot betalning genom kvittning eller, savitt giller teckningsoptioner, utan
betalning, har bestimmelserna i punkt C forsta stycket 1 och 2 om ritten att delta i nyemission pa
grund av Aktie som tillkommit genom Teckning motsvarande tillimpning.

In the event of an issue of convertible debentures or warrants with pre-emption rights for the
shareholders and in exchange for cash payment or payment by way of set-off or, with respect to
warrants, without payment, the provisions of subsection C, first paragraph, subparagraphs | and 2
regarding the right to participate in a new issue by virtue of Shares which vest through Subscription
shall apply mutatis mutandis.

Vid Teckning som verkstélls i sddan tid att r4tt till deltagande i emissionen inte uppkommer tillimpas
en omriknad Teckningskurs och ett omriknat antal Aktier som beléiper pa varje Optionsritt.

In the event of Subscription for Shares which is exercised at such a time that Subscription is effected
after adoption of the issue resolution, a recalculated Subscription Price and recalculated number of
Shares provided by each Warrant shall be applied.

Omrékningen utfdrs av Bolaget enligt filjande formler:
The recalculation shall be made by the Company in accordance with the following formulae:

omriknad = foregiende Teckningskurs x Aktiens genomsnittliga betalkurs
Teckningskurs under den i emissionsbeslutet faststéllda teckningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 8kad med teckningsréittens vérde

recalculated = previous Subscription Price x the Share s average listed price
Subscription Price = during the subscription period established in the resolution
regarding the issue (the Share s average price)

the Share's average price increased by the value of the
subscription right



omriknat antal Aktier =  foregdende antal Aktier som varje Optionsritt ger ritt att teckna x
som varje Optionsritt Aktiens genomsnittskurs 6kad med teckningsriittens virde
ger ritt att teckna

Aktiens genomsnittskurs

recalculated number of =  previous number of Shares to which each Warrant provides an
Shares to which each entitlement to subscribe x the Share 's average price increased by
Warrant provides an the value of the subscription right

entitlement to subscribe

the Share’s average price

Aktiens genomsnittskurs beridknas i enlighet med punkt C ovan.
The Share's average price shall be calculated in accordance with subsection C above.

Teckningsriittens véirde ska anses motsvara det matematiskt framriknade virdet efter justering for
nyemission och med beaktande av marknadsvérdet berdknat i enlighet med vad som anges i punkt C
ovan.

The value of the subscription right shall be deemed to correspond to the calculated value with
adjustments for the new share issue and the market value calculated in accordance with subsection
C above.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier som bel6per pd varje Optionsritt
ska faststillas av Bolaget tvd Bankdagar efter teckningstidens utgdng och tillimpas vid Teckning
som verkstills dérefier.

The recalculated Subscription Price and the recalcudated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days after the expiry of the subscription
period and shall be applied to Subscription for Shares effected thereafier.

Om Bolagets Aktier inte &r foremal for notering elier handel p4 Marknadsplats ska en omriknad
Teckningskurs och omréiknat antal Aktier faststillas enligt denna punkt D. Harvid ska istéllet {6r vad
som anges betriffande Aktiens genomsnittskurs, virdet pd Aktien bestimmas av en oberoende
vérderingsman utsedd av Bolaget.

In the event the Company's Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined in accordance with this
subsection D. In lieu of the provisions regarding the Share's average price, the value of the Share
shall thereupon be determined by an independent valuer appointed by the Company.

Vid Teckning som sker under tiden fram till dess att omriknad Teckningskurs och omriknat antal
Aktier som beldper pd varje Optionsritt faststills, ska bestimmelsen i punkt C sista stycket ovan #ga
motsvarande tillimpning.

In the event of Subscription for Shares which is effected before the recalculated Subscription Price
and the recalculated number of Shares provided by each Warrant have been determined, the
provisions of subsection C last paragraph above shall be applied.

E. Erbjudande till aktiefigarna i annat fall {in som avses i punkt A-D / Offer to the
shareholders in circumstances other than those set forth in subsections A-D

Vid ett riktat erbjudande till aktiedgarna i annat fall &n som avses i punkt A-D att med fSretridesrétt
enligt principerna i aktiebolagslagen av Bolaget férviirva viirdepapper eller rittighet av nigot slag,
ska vid Teckning som pakallas pa sidan tid, att déirigenom erhdllen Aktie inte medfdr riitt att delta i
erbjudandet, tillimpas en omriknad Teckningskurs och ett omriknat antal Aktier som varje



Optionsritt ger ritt att teckna. Detsamma géiller om Bolaget beslutar att enligt nimnda principer till
aktiedigarna dela ut vardepapper eller réttigheter utan vederlag.

In the event the Company, in circumstances other than those set forth in subsections A-D above,
extends an offer to the shareholders, subject to shareholders' pre-emption rights pursuant to the
principles set forth in the Swedish Companies Act, to acquire securities or rights of any kind from
the Company, in the event of Subscription which is demanded at such time that the Shares thereby
received do not carry an entitiement to participate in the offer, a recalculated Subscription Price and
recalculated number of Shares to which each Warrant provides an entitlement to subscribe shail be
applied. The aforesaid shall also apply where the Company resolves, in accordance with the
aforementioned principles, to distribute securities or rights to the shareholders without
consideration.

Omrikningarna ska utféras av Bolaget enligt fljande formel:
The recalculations shall be carried out by the Company in accordance with the following formulae:

omriknad = foregdende Teckningskurs x Aktiens genomsnittliga betalkurs
Teckningskurs under den i erbjudandet faststéllda anmilningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs Skad med virdet av ritten till deltagande
i erbjudandet (ink&psrittens viirde)

recalculated = previous Subscription Price x the Share's average listed price
Subscription Price during the application period established in the offer (the Share’s
average price)

the Share.’.;“average price increased by the value of the right to
participate in the offer (the purchase right value)

omriiknat antal Aktier
som varje Optionsréitt
ger riitt att teckna

recalculated number of
Shares to which each
Warrant provides an

foregdende antal Aktier som varje Optionsritt ger ritt att teckna x
Aktiens genomsnittskurs 6kad med ink&psrittens virde

Aktiens genomsnittskurs

previous number of Shares to which each Warrant provides an
entitlement to subscribe x the Share 's average price increased by
the purchase right value

entitlement to subscribe

the Share s average price

Aktiens genomsnittskurs beriknas i enlighet med punkt C ovan.
The Share’s average price shall be calculated in accordance with subsection C above.

Om aktiedgarna erhdllit inkopsritter och handel med dessa #gt rum, ska virdet av rétten att delta i
erbjudandet anses motsvara ink&psrittens virde. Virdet pd ink&psritten ska sd langt mdjligt
faststillas med ledning av den marknadsvirdesférindring avseende Bolagets Aktier som kan
beddmas ha uppkommit till f5ljd av erbjudandet.

In the event the shareholders have received purchase rights and trading has taken place in such
rights, the value of the right to participate in the offer shall be deemed to correspond to the purchase



right value. The purchase right value shall, as far as possible, be determined on basis of the changed
market value of the Company 's Shares which can be deemed have occurred due to the offer.

Om aktiedigarna inte erhdllit ink6psratter eller handel med inkopsritter annars inte Agt rum, ska
omrékningen av Teckningskursen ske med tillimpning sa langt m&jligt av de principer som anges
ovan, varvid vérdet av rétten att delta i erbjudandet si 1angt majligt faststillas med ledning av den
marknadsvéirdesforindring avseende Bolagets Aktier som kan bedémas ha uppkommit till f5ljd av
erbjudandet.

In the event the shareholders have not received purchase rights, or trading in purchase rights has
otherwise not taken place, the recalculation of the Subscription Price shall take place applying, as
Jar as possible, the principles stated above. The purchase right value shall, as far as possible, be
determined on basis of the changed market value of the Company’s Shares which can be deemed
have occurred due to the offer.

Den omriknade Teckningskursen faststills av Bolaget snarast mdajligt efter erbjudandetidens utging
och tilldmpas vid Teckning som verkstiills sedan den omriknade kursen faststillts.

The recalculated Subscription Price shall be determined by the Company as soon as possible after
expiry of the offer period and applied in conjunction with Subscriptions effected after the
recalculated price has been determined,

Om Bolagets Aktier inte 4r foremdl for notering eller handel p4 Marknadsplats ska en omriknad
Teckningskurs och omrdknat antal Aktier faststdllas. Harvid ska istdllet for vad som anges
betrdffande Aktiens genomsnittskurs, virdet pd Aktien bestimmas av en oberoende virderingsman
utsedd av Bolaget.

In the event the Company’s Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined. In lieu of the provisions
regarding the Share’s average price, the value of the Share shall thereupon be determined by an
independent valuer appointed by the Company.

Vid Teckning som sker under tiden fram till dess att omriknade Teckningskurs och omriiknat antal
Aktier som belper pd varje Optionsritt faststilits, ska bestdmmelsen i punkt C sista stycket ovan
dga motsvarande tillimpning.

In the event of Subscription for Shares which is effected before the recalculated Subscription Price
and the recalculated number of Shares provided by each Warrant have been determined, the
provisions of subsection C last paragraph above shall be applied.

F. Nyemission eller emission av konvertibler eller teckningsoptioner / New issue or issue of
convertible debentures or warranis

Vid nyemission eller emission av konvertibler eller teckningsoptioner med foretridesritt for
aktieigarna och mot kontant betalning eller mot betalning genom kvittning eller, savitt giller
teckningsoptioner, utan betaining, fir Bolaget besluta att ge samtliga Optionsinnehavare samma
foretrddesritt som enligt beslutet tillkommer aktieigarna. Dirvid ska varje Optionsinnehavare, utan
hinder av att Teckning pa grund av Optionsrétt inte har verkstillts, anses vara #dgare till det antal
Aktiier som Optionsinnehavaren skulle ha erhdllit, om Teckning verkstillts efter den Teckningskurs
som gillde och det antal Aktier som beldpte pa varje Optionsritt vid tidpunkten for beslutet om
emission,

In the event of a new issue or issue of convertible debentures or warrants with pre-emption rights
Jor the shareholders, in exchange for cash payment or payment by way of set-off or, with respect to
warrants, without payment, the Company may decide to grant all Warrant Holders the same pre-
emption rights as vest in the shareholders pursuant to the resolution. Notwithstanding that
Subscription for Shares pursuant to Warrants has not been effected, each Warrant Holder shall
thereupon be deemed to be the ovwner of the number of Shares which the Warrant Holder would have
received had Subscription for Shares been effected at the Subscription Price and the number of



Shares to which each Warrant provided an entitlement to subscribe, as applicable on the date on
which the resolution regarding the offer was adopted.

Vid ett sidant riktat erbjudande till aktiefigarna som avses i punkt E ovan, ska féregiende stycke ha
motsvarande tillimpning. Det antal Aktier som Optionsinnehavaren ska anses vara #gare till ska
dirvid faststéllas efter den Teckningskurs som gillde och det antal Aktier som belépte pd varje
Optionsritt vid tidpunkten for beslutet om erbjudande.

In the event the Company resolves to extend to the shareholders such an offer as referred to in
subsection E above, the provisions of the preceding paragraph shall apply mutatis mutandis. The
number of Shares which Warrant Holders shall be deemed to own shall thereupon be determined
based on the Subscription Price and the number of Shares to which each Warrant provided an
entitlement to subscribe, as applicable on the date on which the resolution regarding the offer was
adopted,

Om Bolaget skulle besluta att ge Optionsinnehavarna foretriidesriitt i enlighet med bestimmelserna i
punkt F, ska ndgon omrikning enligt punkt C, D eller E av Teckningskursen inte dga rum,

In the event the Company decides to grant the Warrant Holders pre-emption rights in accordance
with the provisions of this subsection F, no recalculation of the Subscription Price shall take place
pursuant to subsections C, D or E.

G. Kontant utdelning till aktiefigarna / Cash dividend to the shareholders

Vid kontant utdelning till aktiegarna, som innebiir att dessa erhdller utdelning som tillsammans med
andra under samma rdkenskapsér utbetalda utdelningar Gverskrider 30 procent av de befintliga
Aktiernas genomsnittskurs under en period om 25 handelsdagar nirmast fdre den dag da styrelsen
for Bolaget offentliggér sin avsikt att till bolagsstimman l&mna forslag om sidan utdelning, ska vid
Teckning som pdkallas pa sddan tid att Aktie som erhdlls ndr Teckningen verkstills inte medf6r rétt
till utdelningen tillimpas en omriknad Teckningskurs och ett omriknat antal Aktier som bel&per p&
varje Optionsrdtt. Omrékningen ska baseras pa den del av den sammanlagda utdelningen som
Gverstiger 30 procent av Aktiernas genomsnittskurs under ovan ndmnd period (extraordinir
utdelning).

In the event of a cash dividend to the shareholders, emtailing that the shareholders receive dividends
which, together with other dividends paid out during same financial year, exceed 30 per cent of the
existing Share's average price during a period of 25 trading days immediately prior to the day on
which the Board of Directors of the Company publishes its intention to submit a proposal to the
General Meeting regarding such dividend, in the event Subscription is demanded at such time that
the Shares thereby received do not carry an entitlement to receive such dividend, a recalculated
Subscription Price and a recalculated number of Shares to which each Warrant provides an
entitlement to subscribe shall be applied. The recalculation shall be based on the part of the total
dividend which exceeds 30 per cent of the share's average price during the aforementioned period
{extraordinary dividend).

Omrékningen utftrs av Bolaget enligt nedanstiende formler:
The recalculation shall be carried out by the Company in accordance with the following formulae:

omriiknad = foreglende Teckningskurs x Aktiens genomsnittliga betalkurs

Teckningskurs under en period om 25 handelsdagar riiknat fr.o.m. den dag da
Aktien noteras utan ritt till extraordinsir utdelning (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs ékad med den extraordinsra utdelnmg
som utbetalas per Aktie



recalculated = previous Subscription Price x the Share's average listed price

Subscription Price during a period of 25 trading days calculated commencing the
day on which the Share was listed without the right to participate
in the extraordinary dividend (the Share's average price)

the Share's average price increased by the extraordinary dividend

paid out per Share
omriknat antal Aktier = fdregdende antal Aktier, som varje Optionsriitt ger ritt att teckna x
som varje Optionsratt Aktiens genomsnittskurs Skad med den extraordinéira utdelning
ger ritt att teckna som utbetalas per Aktie

Aktiens genomsnittskurs

recalculated number of =  previous number of Shares to which each Warrant provides an
Shares to which each entitlement to Subscribe x (the Share's average price increased by
Warrant provides an extraordinary amount repaid per Share)

entitlement to subscribe

the Share’s average price

Aktiens genomsnittskurs beriknas i enlighet med punkt C ovan.
The Share's average price shall be calculated in accordance with subsection C above.

Den omriknade Teckningskursen och det omraknade antalet Aktier som beléper pa varje Optionsritt
faststiills av Bolaget tva Bankdagar efter utgingen av den ovan angivna perioden om 25 handelsdagar
och tillimpas vid Teckning som verkstills diirefter.

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warranit shall be determined by the Company two Banking Days afier the expiry of the above-stated
period of 25 trading days and shall be applied to Subscription effected thereafier.

Om Bolagets Aktier inte &r foremal for notering eller handel pd Marknadsplats och det beslutas om
kontant utdelning till aktiefigarna innebdrande att dessa erhaller utdelning som, tillsammans med
andra under samma rékenskapsar utbetalda utdelningar, verstiger 15 procent av Bolagets resultat
efter skatt for det nirmast foregdende rikenskapséret och 30 procent av Bolagets viirde, ska, vid
anmilan om Teckning som sker p& sidan tid, att dirigenom erhdllen Aktie inte medfSr rétt till
erhdllande av sddan utdelning, tillimpas en omriknad Teckningskurs och ett omriknat antal Aktier
enligt denna punkt G. Hérvid ska Bolagets virde ersitta Aktiens genomsnittskurs i formeln. Bolagets
viirde ska bestdimmas av en oberoende virderingsman utsedd av Bolaget. Omrikningen baseras pa
den del av den sammanlagda utdelningen som &verstiger 15 procent av Bolagets resultat efter skatt
for rakenskapsaret och 30 procent av Bolagets viirde (extraordindr utdelning).

In the event of the Company's Shares are not listed or traded on a Marketplace, and a resolution is
adopted regarding a cash dividend to the shareholders entailing that the shareholders receive a
dividend which, together with other dividends paid out during the same financial year, exceeds 13%
of the Company’s post-tax earnings for the previous financial year and 30% of the Company s vaiue,
in conjunction with applications for Subscription which take place at such time that the Shares
thereby received do not carry an entitlement to receive such dividend, a recalculated Subscription
Price and a recalculated number of Shares shall be applied in accordance with this subsection G.
The Company's value shall thereupon replace the Share’s average price in the formula. The
Company’s value shall be determined by an independent valuer appointed by the Company. The
recalculation shall be based on the part of the aggregate dividend which exceeds 13% of the



Company's post-tax earnings for the financial year and 30% of the Company 's value (extraordinary
dividend).

Vid Teckning som verkstills under tiden till dess att omriknad Teckningskurs och omriiknat antal
Aktier som varje Optionsrétt berdttigar till Teckning av faststillts, ska bestimmelserna i punkt C,
sista stycket ovan, figa motsvarande tillimpning.

In conjunction with Subscription which is effected during the period pending determination of a
recalculated Subscription Price and recalculated number of Shares to which each Warrant provides
an entitlement to Subscribe, the provisions of subsection C, final paragraph above shall apply
mutatis mutandis.

H. Minskning av aktiekapitalet med Aterbetalning till aktiefigarna / Reduction in the share
capital with repayment to the shareholders

Vid minskning av aktiekapitalet med aterbetaining till aktiefigama, tillimpas en omriknad
Teckningskurs och ett omriknat antal Aktier som beldper pa varje Optionsriitt,

In the event of a reduction in the share capital with repayment to the shareholders, a recalculated
Subscription Price and a recalculated number of Shares provided by each Warrant shall be applied.

Omrikningen utfdrs av Bolaget enligt foljande formler:
The recalculation shall be carried out by the Company in accordance with the following formulae:

omréknad = foregdende Teckningskurs x Aktiens genomsnittliga betalkurs

Teckningskurs under en period om 25 handelsdagar riknat fr.o.m. den dag da
Aktien noteras utan riitt till Aterbetalning (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med det belopp som &terbetalas per

Aktie
recalculated = previous Subscription Price x the Share s average listed price
Subscription Price = during a period of 23 trading days calculated commencing the

day on which the Shares were listed without the right to
participate in the repayment (the Share's average price)

Share

omriknat antal Aktier foregdende antal Aktier som varje Optionsrétt ger riitt att teckna x
som varje Optionsritt Aktiens genomsnittskurs 6kad med det belopp som Aterbetalas per
ger ritt att teckna Aktie

Aktiens genomsnittskurs

recalculated number of previous number of Shares to which each Warrant provides an
Shares to which each entitlement to Subscribe x the Share 's average price increase by
Warrant provides an the amount repaid per Share

entitlement to subscribe



the Share’s average price

Aktiens genomsnittskurs berdknas i enlighet med punkt C ovan.
The Share's average price shall be calculated in accordance with subsection C above.

Vid omrdkning enligt ovan och dir minskningen sker genom inlésen av Aktier ska i stillet f5r det
faktiska belopp som aterbetalas per Aktie ett beriknat dterbetalningsbelopp anviindas enligt féljande:
In making a recalculation pursuant to the above where the reduction takes place through redemption
of Shares, instead of using the actual amount which is repaid per Share a calculated repayment
amount shall be used as follows:

beréknat = det faktiska belopp som &terbetalas per inl6st Aktie minskat med
aterbetalningsbelopp Aktiens genomsnittliga betalkurs under en period om 235
per Aktie handelsdagar ndrmast fére den dag dd Aktien noteras utan ritt ill

deltagande i neds#ttningen (Aktiens genomsnittskurs)

det antal Aktier i Bolaget som ligger till grund for inldsen av en
Aktie minskat med talet 1

calculated repayment the actual amount repaid per redeemed Share less the Share's

amount per Share market value during a period of 25 trading days immediately
preceding the day on which the Shares do not carry an
entitlement to participate in the reduction (the Share s average

price)

the number of Shares in the Company which form the basis of
redemption of a Share less 1

Aktiens genomsnittskurs berfiknas i enlighet med punkt C ovan.
The Share's average price shall be calculated in accordance with subsection C above.

Den omriiknade Teckningskursen och det omriiknade antalet Aktier som beldper pa varje Optionsriitt
faststélls av Bolaget tvd Bankdagar efier utgangen av den angivna perioden om 25 handelsdagar och
tillimpas vid Teckning som verkstills dérefter.

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days afier the expiry of the stated period
of 25 trading days and shall be applied to Subscriptions effected thereafier.

Vid Teckning som verkstills under tiden till dess att omriiknad Teckningskurs och omriiknat antal
Aktier varje Optionsritt berfittigar till Teckning av faststillts, ska bestdmmelserna i punkt C, sista
stycket ovan, dga motsvarande tilldmpning.

In conjunction with Subscriptions which are effected during the period pending determination of a
recalculated Subscription Price and recalculated number of Shares to which each Warrant provides
an entitlement to Subscribe, the provisions of subsection C, final paragraph above, shall apply
mutatis mutandis.

Om Bolagets Aktier inte & fdremal for notering eller handel p& Marknadsplats ska en omriknad
Teckningskurs och omriknat antal Aktier faststillas. Harvid ska istillet for vad som anges
betridffande Aktiens genomsnittskurs, virdet pd Aktien bestimmas av en oberoende virderingsman
utsedd av Bolaget.



In the event the Company's Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined. In lieu of the provisions
regarding the Share's average price, the value of the Shares shall thereupon be determined by an
independent valuer appointed by the Company.

Om Bolagets aktiekapital skulle minskas genom inlosen av Aktier med aterbetaining till aktiesigarna,
vilken minskning inte dr obligatorisk, eller om Bolaget — utan att friga & om minskning av
aktiekapital — skulle genomfbra dterkdp av egna Aktier men dir, enligt Bolagets bed6mning, dtgfirden
med hiinsyn till dess tekniska utformning och ekonomiska effekter, &r att jimstilla med minskning
som &r obligatorisk, ska omrikning av Teckningskursen och antal Aktier som varje Optionsritt
beréttigar till Teckning av ske med tillimpning sa Iangt mdjligt av de principer som anges ovan.

In the event of the Company's share capital is to be reduced through redemption of Shares with
repayment to the shareholders and such reduction is not mandatory, or where the Company is to
carry out a buyback of its Shares — without a reduction in the share capital being involved — but
where, in the Company's opinion, in light of the teclmical structure and economiic effects thereof the
measure is comparable to a mandatory reduction, a recalculation of the Subscription Price and
number of Shares to which each Warrant provides an entitlement to Subscribe shall be carried out
applying, as far as possible, the principles stated above.

L. Andamalsenlig omrikning / Appropriate recalculation

Genomf{tr Bolaget dtgird som avses i punkt A-E, G, H eller M och skulle enligt Bolagets styrelses
bedémning tillimpningen av de foreskrivna omrikningsformlerna med hansyn till dtgirdens tekniska
utformning eller av annat skiil inte kunna ske eller leda till att den ekonomiska kompensation som
Optionsinnehavarna erhdller i frhdllande till aktiedgarna inte 4r sklig, ska styrelsen genomfdra
omrikningen av Teckningskursen och det omriknade antalet Aktier som beléper pa varje Optionsritt
pd det sitt styrelsen finner &indamalsenligt for att {2 ett skiligt resultat.

In the event of the Company carries out any measure as referred to in subsections A-E, G, Hor M
and where, in the Company's Board's opinion, in light of the technical structure of the measure or
Jor any other reason, application of the prescribed recalculation formulae cannot take place or
results in the financial compensation received by the Warrant Holders being unreasonable compared
with the shareholders, the Board of Directors shall carry out the recalculation of the Subscription
Price and the number of Shares provided by each Warrant in such manner as the Board deems
appropriate in order to obtain a reasonable resuit,

J. Avrundning / Rounding off

For faststillande av omriknad Teckningskurs ska Teckningskursen avrundas till tvd decimaler.
In the determination of a recalculated Subscription Price, the Subscription Price shall be rounded
off to two decimals.

K. Likvidation / Liguidation

Vid likvidation enligt 25 kap aktiebolagslagen far Teckning inte vidare verkstillas. Det giiller cavsett
likvidationsgrunden och oberoende av om beslutet att Bolaget ska tridda i likvidation vunnit laga kraft
eller inte.

In the event of liguidation pursuant to Chapter 23 of the Swedish Companies Act, no further
Subscription may be effected. The aforesaid shall apply irrespective of the reasons for the liquidation
and irrespective of whether or not the order that the Company be placed into liquidation has become
final.

Samtidigt som kallelse till bolagsstimma sker och innan bolagsstdimma tar stéllning till friga om
Bolaget ska trida i frivillig likvidation enligt 25 kap | § aktiebolagslagen ska Optionsinnehavarna



genom meddelande enligt § 9 nedan underrittas om saken. [ meddelandet ska tas in en erinran om
att Teckning inte far verkstillas sedan bolagsstimman fattat beslut om likvidation.

Simultaneously with the notice convening the General Meeting and prior to the General Meeting is
to considers the issue of whether the Company is to be placed into voluntary liguidation pursuant to
Chapter 25, section 1 of the Swedish Companies Act, the Warrant Holders shall be given notice
thereof by the Company in accordance with section 9 below. The notice shall inform the Warrant
Holders that Subscription may not be effected afier the General Meeting has adopted a resolution
regarding liquidation.

Skulle Bolaget lamna meddelande om att det dverviger att frivilligt trida i likvidation, ska
Optionsinnehavare — oavsett vad som ségs i § 3 om tidigaste tidpunkt for pakallande av Teckning —
ha réitt att gdra anmélan om Teckning av Aktier med utnyttjande av Optionsritien frin den dag da
meddelandet |#mnats. Det giller dock bara om Teckning kan verkstillas senast pd tionde
kalenderdagen ftre den bolagsstdimma vid vilken frigan om Bolagets likvidation ska behandlas.

In the event the Company gives notice that it is considering entering into voluntary liquidation,
notwithstanding the provisions of section 3 regarding the earliest date for demanding Subscription,
the Warrant Holders shall be entitled to apply for Subscription for Shares through exercise of
Warrants commencing the day on which notice is given. However, the aforesaid shall apply only
where Subscription can be effected not later than the tenth calendar day prior to the General Meeting
at which the issue of the Company 's liquidation is to be addressed.

L. Fusion / Merger

Skulle bolagsstimman godkénna fusionsplan, enligt 23 kap 15 § aktiebolagslagen, varigenom
Bolaget ska uppga i annat bolag, far pakallande av Teckning direfier ej ske.

In the event the General Meeting approves a merger plan pursuant to Chapter 23, section 15 of the
Swedish Companies Act whereby the Company is to be merged in another company, Subscription
may thereafier not be demanded.

Senast tvd manader innan Bolaget tar slutlig stéllning till friga om fusion enligt ovan, ska
Optionsinnehavarna genom meddelande enligt § 9 nedan underrittas om fusionsavsikten. |
meddelandet ska en redogdrelse limnas for det huvudsakliga innehailet i den avsedda fusionsplanen
samt ska Optionsinnehavarna erinras om att Teckning ¢j far ske, sedan slutligt beslut fattats om
fusion i enlighet med vad som angivits i foregdende stycke,

Not later than two months prior the General Meeting which is to consider the issue of approving the
above merger, the Warrant Holders shall be given notice thereof in accordance with section 9 below.
The notice shall contain information about the merger plan and information that Subscription may
not be effected after the General Meeting has adopted a resolution regarding the merger in
accordance with the paragraph above.

Skulle Bolaget ldmna meddelande om avsedd fusion enligt ovan, ska Optionsinnehavare dga ritt att
pakalla Teckning frdn den dag di meddelandet limnats om fusionsavsikten, forutsatt att Teckning
kan verkstéllas senast tre veckor fére den bolagsstimma, vid vilken fusionsplanen, varigenom
Bolaget ska uppgd i annat bolag, ska godkiinnas.

In the event the Company gives notice of a proposed merger in accordance with the above, Warrant
Holders shall be entitled 1o apply for Subscription commencing the date on which notice of the
proposed merger was given, provided that Subscription can be effected not later than three weeks
prior to the date of the General Meeting at which the merger plan whereby the Company is to be
merged in another company is to be approved.

Upprittar Bolagets styrelse en fusionsplan enligt 23 kap 28 § aktiebolagslagen, varigenom Bolaget
ska uppgd i annat bolag, eller blir Bolagets Aktier féremal for tvingsinldsenfSrfarande enligt 22 kap
samma lag ska fGljande gilla.



The following shall apply if the Company’s Board of Directors prepares a merger plan pursuant to
Chapter 23, section 28 of the Swedish Companies Act, whereby the Company is to be merged in
another company, or if the Company's Shares are subject to a buy-out procedure pursuant to
Chapter 22 of the same Act.

Ager ett svenskt moderbolag samtliga Aktier i Bolaget, och offentliggtr Bolagets styrelse sin avsikt
att uppriitta en fusionsplan enligt i foregdende stycke angivet lagrum, ska Bolaget, for det fall att sista
dag for pakallande av Teckning enligt § 3 ovan infaller efter sddant offentliggérande, faststilla en ny
sista dag for pdkallande av Teckning (Slutdagen). Slutdagen ska infalla inom 60 dagar frin
offentliggrandet.

In the event a Swedish parent company owns all of the Shares in the Company, and the Company's
Board of Directors announces its intention to prepare a merger plan pursuant to the statutory
provision referred to in the preceding paragraph, in the event the final date for demanding
Subscription pursuant to section 3 above falls on a day afier such announcement, the Company shall
establish a new final date for demanding Subscription (the Expiry Date). The Expiry Date shall be a
day within 60 days of the announcement.

M. Delning / Demerger

Om bolagsstimman skulle godkénna en delningsplan enligt 24 kap 17 § aktiebolagslagen varigenom
Bolaget ska delas genom att en del av Bolagets tillgingar och skulder 8vertas av ett eller flera
aktiebolag mot vederlag till aktieigarna i Bolaget, tillimpas en omriknad Teckningskurs och ett
omriknat antal Aktier som varje Optionsritt ger rétt att teckna, enligt principerna for extraordinir
utdelning i punkt G ovan. Omrakningen ska baseras pd den del av Bolagets tillgangar och skulder
som Gvertas av Gvertagande bolag.

In the event the General Meeting approves a demerger plan pursuant to Chapter 24, section 17 of
the Swedish Companies Act whereby the Company shall be demerged through part of the Company’s
assets and liabilities being taken over by one or more limited companies in exchange for
consideration to the Company's shareholders, a recalculated Subscription Price and a recalculated
number of Shares to which each Warrant provides an entitlement to subscribe shall be applied in
accordance with the principles regarding extraordinary dividends as set forth in subsection G above.
The recalculation shall be based on the part of the Company's assets and liabilities assumed by the
takeover company.

Om samtliga Bolagets tillgdngar och skulder §vertas av ett eller flera andra aktiebolag mot vederlag
till aktiedgarna i Bolaget ska bestiimmelserna om likvidation enligt punkt K ovan #ga motsvarande
tillimpning, innebdrande bl.a. att rétten att begiira Teckning upph&r samtidigt med registreringen
enligt 24 kap 27 § aktiebolagslagen och att underriittelse till Optionsinnehavaren ska ske senast tva
ménader innan delningsplanen understiills bolagsstimman.

In the event all of the Company’s assets and liabilities are taken over by one or more limited
companies in exchange for consideration to the Company's shareholders, the provisions regarding
liquidation as set forth in subsection K above shall apply mutatis mutandis, entailing inter alia that
the right to request Subscription shall terminate simultaneously with registration pursuant to
Chapter 24, section 27 of the Swedish Companies Act and that Warrant Holders must be given notice
thereof not later than two months prior to the date on which the demerger plan is submitted to the
General Meeting.

N. Tvangsinlsen / Buy-out of minority shareholders

Ager ett svenskt moderbolag, sjilvt eller tillsammans med dotterforetag, mer n 90 procent av
Aktiena med mer dn 90 procent av rdstetalet for samtliga Aktier i Bolaget, och offentliggér
moderbolaget sin avsikt att pakalla tvingsinltsen, ska vad som i sista stycket punkt L sigs om
Slutdag &ga motsvarande tillimpning.



In the event a Swedish parent company, on its own or logether with a subsidiary, owns more than 90
per cent of the Shares and more than 90 per cent of the voting rights in respect of all of the Shares
in the Company, and where the parent company announces its intention to commence a buy-out
procedure, the provisions of the final paragraph of subsection L regarding the Expiry Date shall
apply mutatis mutandis.

Om offentliggérandet skett i enlighet med vad som anges ovan i denna punkt, ska Optionsinnehavare
dga ratt att gbra sddant pakallande fram till och med Slutdagen. Bolaget ska senast fem veckor fére
Slutdagen genom meddelande enligt punkt 9 nedan erinra Optionsinnehavarna om denna ritt samt
att pikallande av Teckning ej far ske efter Slutdagen.

If the announcement has been made in accordance with the provisions above in this subsection,
Warrant Holders shall be entitled to demand Subscription until the Expiry Date. The Company must
give notice to the Warrant Holders in accordance with section 9 below, not later than five weeks
prior to the Expiry Date, informing them of this right and the fact that they may not demand
Subscription after the Expiry Date.

Har majoritetsigaren enligt 22 kap 6 § aktiebolagslagen begért att en tvist om inl6sen ska avgoras av
skiljemin, fir Optionsritten inte utnyttjas for Teckning forrin inlGsentvisten har avgjorts genom en
dom eller et beslut som har vunnit laga kraft. Om den tid inom vilken Teckning fr ske |&per ut
dessforinnan eller inom tre méanader ddrefter, har Optionsinnehavaren #nda ritt att utnyttja
Optionsritten under tre manader efter det att avgdrandet vann laga krafi.

If the majority shareholder, pursuant to Chapter 22, section 6 of the Swedish Companies Act, has
submitted a request that a buy-out dispute be resolved by arbitrators, the Warrants may not be
exercised for Subscription until the buy-out dispute has been settled by an award or decision that
has become final. If the period within which Subscription may take place expires prior thereto, or
within three months thereafier, a Warrant Holder nevertheless has the right to exercise the Warrant
within three months afier the date on which the ruling became final.

0. Upphord eller forfallen likvidation, fusion eller delning / Cease or lapse of liguidation,
merger or demerger

Oavsett vad som sagts under punkt K, L och M om att Teckning inte fir verkstiillas efter beslut om
likvidation eller godkinnande av fusionsplan eller delningsplan, ska ritten till Teckning ater intrida
om likvidationen upphor eller frigan om fusion eller delning férfaller.

Notwithstanding the provisions of subsections K, L, and M that Subscription may not be effected
Jfollowing a resolution regarding liguidation or approval of a merger plan or demerger plan, the
right to Subscription shall be reinstated in the event the liquidation ceases or the issue of a merger
or demerger lapses.

P. Konkurs eller foretagsrekonstruktion / Bankruptcy or company reorganisation order

Vid Bolagets konkurs eller om beslut fattas om att Bolaget ska bli féremal for foretagsrekonstruktion
far Teckning med utnyttjande av Optionsriitt inte ske. Om konkursbeslutet eller beslutet om
féretagsrekonstruktion hivs av hégre riitt, terintriider ritten till Teckning.

In the event of the Company's bankrupicy or where a decision is taken that the Company shall be the
subject of a company reorganisation order, Subscription may not take place through exercise of
Warrants. Where the bankrupicy order or the Company reorganisation order is set aside by a higher
court, the entitlement to Subscribe shall be reinstated.

Q. Byte av redovisningsvaluta / Change in accounting currency

Genom({br Bolaget byte av redovisningsvaluta, innebirande att Bolagets aktiekapital ska vara
bestimt i annan valuta 4n svenska kronor, ska Teckningskursen omriknas till samma valuta som



aktiekapitalet 4r bestdmt i. Sddan valutaomriikning ska ske med tillimpning av den vixelkurs som
anvénts for omrikning av aktiekapitalet vid valutabytet.

In the event the Company effects a change in the accounting currency, emtailing that the Company s
share capital shall be established in a currency other than Swedish crowns, the Subscription Price
shall be recalculated in the same currency as the share capital. Such currency recalculation shall
take place applying the exchange rate which was used to recalculate the share capital in conjunction
with the change in currency.

Enligt ovan omriknad Teckningskurs faststdlls av Bolaget och ska tillimpas vid Teckning som
verkstélls frdn och med den dag som bytet av redovisningsvaluta far verkan.

A recalculated Subscription Price in accordance with the provisions above shall be determined by
the Company and shall be applied to Subscriptions effected commencing the day on which the change
in the accounting currency takes effect.

R. Motsvarande villkor for kupongbolag / Equivalent terms and conditions for companies that
are not Central Securities Depository Companies

| de fall ovan angivna omrikningsvillkor hinvisar till avstimningsdagen och Bolaget vid
omrékningstillfillet inte fir Avstimningsbolag ska istéllet for avstimningsdagen tilldmpas jimforlig
tidpunkt som anvéinds i motsvarande villkor for kupongbolag.

In cases where the provisions concerning recalculation refer to the record date and, at the time of
the recaiculation, the Company is not a Central Securities Depository Company, a comparable date
used in equivalent terms and conditions for companies that are not Central Securities Depository
Companies shall apply instead of the record date.

§ 9 Meddelanden / Notices

Meddelanden rérande Optionsritterna ska skriftligen tillstillas varje Optionsinnehavare under adress
som #r kind for Bolaget.

Notices relating to the Warrants must be provided in writing to each Warrant Holder to an address
which is known to the Company.

§ 10 Andring av villkor / Amendments to the terms and conditions

Bolagets styrelse har riétt att for Optionsinnehavarnas rikning besluta om 4ndring av dessa villkor i
den mén lagstiftning, domstolsavgérande eller myndighets beslut gér det nddvindigt att #ndra
villkoren eller om det i 8vrigt — enligt styrelsens beddmning — av praktiska skal 4r dndamalsenligt
eller nddviindigt att &ndra villkoren och Optionsinnehavarnas rittigheter inte i ndgot hinseende
forsimras.

The Company's Board of Directors shall be entitled, on behalf of the Warrant Holders, to amend
these terms and conditions to the extent that any legislation, court decision or public authority
decision renders necessary such amendment or where, in the Board's opinion, for practical reasons
it is otherwise appropriate or necessary o amend the terms and conditions, and the rights of the
Warrant Holders are thereupon not prejudiced in any respect.

§ 11 Sekretess / Confidentiality

Bolaget, kontoforande institut eller Euroclear fr inte obehérigen till tredje man [Amna uppgift om
Optionsinnehavare. Bolaget dger riitt att fa foljande uppgifier frin Euroclear om Optionsinnehavares
konto i Bolagets avstdmningsregister:

None of the Company, the institution maintaining a Warrant Holder's account or Euroclear may
disclose information about a Warrant Holder to any third party withowt authorisation. The Company
shall be entitled to obtain the following information from Euroclear regarding a Warrant Holder's
account in the Company's central securities depository register:



Optionsinnehavarens namn, personnummer eller annat identifikationsnummer samt postadress; och
the Warrant Holder's name, personal identification number or other identification number, and
postal address; and

antal Optionsriitter.
the munber of Warrants,

§ 12 Tilldmplig lag / Governing law

Svensk lag giller for dessa Optionsritter och ddrmed sammanhéingande réttsfrgor. Talan i anledning
av dessa villkor ska viickas vid den tingsriitt dir Bolagets styrelse har sitt stite eller vid sddant annat
forum vars behdrighet skriftligen accepteras av Bolaget.

These Warranis and legal issues relating thereto shall be governed by Swedish law. Proceedings
arising from this agreement shall be brought in the district court where the registered office of the
Company is situated or any other forum whose authority is accepted in writing by the Company.




Forslag avseende dverlitelse av aktier (punkt 17(c))

Styrelsen foreslar att arsstimman beslutar att godkénna att Active Security Trading AB ska ha rin
att Overlata aktier som tecknats baserat pd de teckningsoptioner som emitterats i enlighet med punkt
17(b) ovan, eller andra aktier om s4 bedoms limpligt, till deltagarna i Plan 2020/2024 och i enlighet
med dess vitlkor.




The Board of Directors’ proposal regarding adoption of a long-term performance-based
incentive program for the Company’s employees (item 17)

The Board of Directors proposes that the Annual General Meeting resolves to adopt a long-term
performance-based incentive program for employees within the Active Biotech group in accordance
with items 17(a) — (c) below. The rationale for the program is to create conditions for motivating and
retaining competent key individuals of the Active Biotech group as well as for the promotion of the
Company’s business strategy, long-term interest and a sustainable business, and for the alignment of
the targets of the participants with those of the Company.

The resolutions under items 17(a) — (c) below are proposed to be conditional upon each other and for
that reason it is proposed that all resolutions are to be passed as one resolution.

Adoption of the long-term performance-based incentive program (item 17(a))

Summary of the program

The Board of Directors proposes that the Annual General Meeting resolves to adopt a long-term
performance-based incentive program (“Plan 2020/2024”). The Plan 2020/2024 is proposed to
include employees within the Active Biotech group, approximately eight persons today. The
participants in the Plan 2020/2024 are required to invest in Active Biotech shares at market terms
(“Saving Shares”). The participants will thereafter have the opportunity to receive further shares
free of charge in accordance with the Plan 2020/2024 (“Performance Shares™) as further set out
below.

Personal investment

[n order to participate in the Plan 2020/2024, the participant must have made a private investment in
the Company by acquiring Saving Shares at Nasdaq Stockholm. Such investment may amount to no
more than 15 percent of the respective participant’s annual gross base salary and shall be made no
later than 31 March each year up to and including year 2023, however no later than 31 May in 2020,
For each Saving Share held under the Plan 2020/2024, the Company will grant participants a right to
up to two Performance Shares free of charge provided that certain conditions are fulfilled (“Rights™).

Terms and conditions

A Right will be exercised provided that the participant has kept its own original Saving Shares and
has maintained its employment within the Active Biotech group up to and including 31 December
the year in which the investment in Savings Shares was made (the “Vesting Period”).

In addition to the requirement for the participants’ maintained employment and retained Saving
Shares during the Vesting Period, certain conditions relating to the Company’s performance during
the year shall also have been achieved (the “Performance Targets™). The Board of Directors will
define the Performance Targets on an annual basis, in accordance with the progress made in the
business of the Company, to secure a continued positive value development. Such targets will
comprise a combination of financial measures (costs) and portfolio progress (timing of initiation and
completion of activities as well as type of results obtained). The fulfilment of the Performance
Targets shall, with certain exceptions, be assessed within the financial year in which the investment
in the Savings Shares was made. Should the Performance Targets be met to 100 percent or more,
each Right entitles to two Performance Shares. Should the Performance Targets be met to 50 percent
or more, but less than 100 percent, each Right entitles to one Performance Share. In the event of the
Performance Targets being met to less than 50 percent, no Performance Shares will be awarded.
Allotment of Performance Shares is conditional upon that the participant undertakes to maintain, for

" If investment in Saving Shares is prohibited at such date due to applicable rules and regulations, the investment may be
made at a later date.



the duration of Plan 2020/2024, a sharcholding at least corresponding to the cumulative number of
Saving Shares acquired by each respective participant over the years of the Plan 2020/2024.

The Rights

The Rights shall, in addition to what is set out above, be governed by the following terms and
conditions:

- Rights are granted free of charge following investment in Saving Shares.

- Rights may not be transferred or pledged.

- Vested Rights shall be exercised automatically, and the corresponding number of
Performance Shares shall be delivered within 30 days following that the Board has reviewed
and determined the degree of completion of the Performance Targets.

- The number of Rights will be re-calculated in the event that changes occur in Active
Biotech’s capital structure, such as a bonus issue, merger, rights-issue, share split or reverse
share split, reduction of the share capital or similar measures.

Preparations of the proposal
The Board of Directors has prepared the Plan 2020/2024 in consultation with external advisors.

Finalization and administration

The Board of Directors shall be responsible for preparing the detailed terms and conditions of the
Plan 2020/2024, in accordance with the above terms and conditions. In connection therewith, the
Board shall be entitled to make adjustments to meet foreign regulations or market conditions. The
Board may also make other adjustments if significant changes in the Active Biotech group or its
environment would result in a situation where the adopted terms and conditions of the Plan
2020/2024 no longer serve their purpose or the rationale for the proposal, including, inter alia, that
adjustments may be decided with respect to the terms and conditions for measuring performance,
and the basis for such calculation.

In the event of a public take-over offer, asset sale, liquidation, merger or any other such transaction
affecting Active Biotech, the Board of Directors is entitled to resolve that the Rights shall vest on
beforehand upon completion of such transaction and/or to amend the Performance Targets as deemed
appropriate given the situation at hand.

Scope, costs and dilution of the Plan 2020/2024

The Plan 2020/2024 will be accounted for in accordance with IFRS 2 which stipulates that the Rights
should be recorded as personnel expenses during the Vesting Period. The costs for the Plan
2020/2024 are estimated to amount to approximately 7.5 MSEK calculated in accordance with IFRS
2 based on the following assumptions: (i) that 1,262,000 Rights are allotted, (ii) a price of the
Company’s share at 2.74 SEK based on the closing price on Nasdaq Stockholm on 16 April 2020,
(iii) an estimated average annual increase in the share price of 20 percent and (iv) an average
fulfilment of the Performance Targets of 100 percent. [n addition to what is set forth above, the costs
for the Plan 2020/2024 have been based on that each participant exercises its maximum investment
in the Plan 2020/2024 and that all participants have maintained their employment by the end of the
Vesting Period.

Upon maximum allotment of Performance Shares, 2,524,000 shares will be allotted under the Plan
2020/2024, meaning a dilution of approximately 1.7 percent of the number of outstanding shares in
the Company. The annual cost of the Plan 2020/2024, under the above assumptions, corresponds to
approximately ten percent of Active Biotech’s total personne! costs in 2019, including social charges.

Tax implication of Plan 2020/2024



Participants in Plan 2020/2024, residing in Sweden for tax purposes, who receive Performance
Shares, are considered to have received a benefit that is taxable as ordinary income at the time when
the Rights are vested and automatically exercised and the Performance Shares are obtained.

Active Biotech is required to pay social security charges based on an amount corresponding to the
taxable benefit, as set forth above.

The market value of the Performance Shares at time of transfer equals the value of the taxable benefit
and corresponds to the acquisition cost of the shares. When the shares at a later stage are sold, such
transaction will be taxed in the capital income category.

Delivery of shares under Plan 2020/2024
In order to ensure the delivery of shares under Plan 2020/2024, the Board of Directors proposes that
the Meeting resolves to issue warrants in accordance with item 17(b) below.



Proposal regarding issue of warrants (item 17(b))

In order to ensure the delivery of shares under Plan 2020/2024, the Board of Directors proposes that
the Annual General Meeting resolves to issuc not more than 2,524,000 warrants, whercupon the
Company’s share capital may be increased by not more than approximately SEK 13,034. The
following terms shall apply.

(o]

The right to subscribe for the warrants shall, with deviation from the shareholders’ pre-emptive
rights, only vest with Active Security Trading AB, a wholly-owned subsidiary of Active
Biotech, for the purpose of subscription and subsequent transfer of the subscribed for shares
to the participants in accordance with the terms of Plan 2020/2024. The reason for the
deviation from the shareholders’ pre-emptive rights is the implementation of Plan 2020/2024,

The subscription for warrants shall be made on a subscription list no later than 31 May 2020.
However, the Board of Directors shall be entitled to extend the subscription period.

The warrants shall be issued free of charge.
The terms and conditions for the warrants are set out in Appendix.

The CEO is authorized to make such minor adjustments to this resolution that may be
necessary in connection with the registration of the new issue.
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VILLKOR FOR TECKNINGSOPTIONER [ ACTIVE BIOTECH AB (PUBL)
TERMS AND CONDITIONS OF WARRANTS IN ACTIVE BIOTECH AB (PUBL)

[Full terms and conditions, in Swedish and English, available in Swedish proposal for adoption of
Plan 2020/2024]



Proposal regarding transfer of shares (item 17(c))

The Board of Directors proposes that the Annual General Meeting resolves to approve that Active
Security Trading AB may transfer such shares that are subscribed for based on the warrants issued
in accordance with item 17(b) above, or other shares as deemed appropriate, to the participants in
Plan 2020/20204 and pursuant to the terms thereof.
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MGA Holding AB:s férslag till beslut om inforande av ett langsiktigt incitamentsprogram

fér styrelseledamdéter
MGA Holding AB's proposal regarding implementation of a fong-term performance-

based incentive program for Board members




MGA Holding AB:s forslag till beslut om inférande av ett langsiktigt incitamentsprogram for
styrelseledamiter (punkt 18)

MGA Holding AB ("Huvudiigaren™) foreslar att drsstimman beslutar om inférande av ett
langsiktigt prestationsbaserat incitamentsprogram for styrelseledaméterna i enlighet med punkterna
18(a) — (c) nedan. Syftet med programmet &r att skapa férutsittningar att motivera och behalla
kvalificerade styrelseledaméter samt att stimulera deltagarna till att prestera sitt yttersta i syfte att
maximera virdeskapandet for samtliga aktiedgare.

Besluten under punkterna 18(a) — (¢) nedan foreslas vara villkorade av varandra och samtliga beslut
foreslds dirfor antas i ett sammanhang.

Antagande av det lingsiktiga incitamentsprogrammet (punkt 18(a))

Programmet i sammandrag

Huvudédgaren foresldr att irsstimman beslutar om infdérande av ett langsiktigt prestationsbaserat
incitamentsprogram ("Styrelseplan 2020/2023"). Styrelseplan 2020/2023 foresiis omfatta alla
styrelseledamdter i Active Biotech. Deltagarna i Styrelseplan 2020/2023 ska investera i Active
Biotech-aktier till marknadsméssiga villkor ("Sparaktier”) varje ir. Dérefier kommer deltagama att
ges mojlighet att vederlagsfritt erhalla ytterligare aktier i enlighet med Styrelseplan 2020/2023
("Prestationsaktier™) sdsom anges vidare nedan.

Egen investering

For att kunna delta i Styrelseplan 2020/2023 krivs att deltagaren har gjort en egen investering i
bolaget fran det styrelsearvode som annars erhalls kontant, genom att férvarva Sparaktier pA Nasdaq
Stockholm. Sadan investering far inte dverstiga 100 procent av det Arliga bruttostyrelsearvode som
utgdr till respektive styrelseledamot och ska varje ir goras senast 30 handelsdagar efter rsstimman
pé vilken deltagare blev vald till styrelseledamot i bolaget, till och med 2023.' Dessutom ska de
Sparaktier som forvirvats under ett ar forbli investerade under minst cirka tolv manader, dvs. fram
till slutet av arsstimman som halls dret dirpd, for att deltagaren ska kunna delta i Styrelseplan
2020/2023 for nistkommande &r.

For varje forvirvad Sparaktie (for upp till 50 procent av bruttostyrelsearvodet som utgir till
respektive styrelseledamot), kommer bolaget att tilldela deltagaren en ritt till en vederlagsfri
Prestationsaktie under forutsittning att vissa villkor dr uppfyllda ("Riitter™).

Viltkor

Ritterna intjdnas under cirka tre dr, motsvarande tre lika linga perioder fram till dagen for den
drsstdimma som halls tre &r efter investeringen i Sparaktier, dir varje period motsvarar tiden frin en
drsstdimma fram till dagen omedelbart fore nésta drsstimma (varje sadan tidsperiod en “"Period™).
Riitterna intjinas med 1/3 vid slutet av varje Period. I tilldgg till dessa villkor f6r intjinande #r
Ritterna foremal for foljande villkor:

- Intjdning av Ritterna &r beroende av utvecklingen av Active Biotechs aktiekurs under
perioden fran dagen for investering i Sparaktier till och med dagen for den arsstimma som
infaller tre ar efter respektive investering i Sparaktier. Aktiekursens utveckling kommer att
miitas baserat pa den volymvigda genomsnittskursen for Active Biotech-aktien pd Nasdaq
Stockholm under 30 handelsdagar omedelbart efter dagen for investering i Sparaktier, och
30 sammanhingande handelsdagar fore dagen for den drsstimma som infaller tre ar efter
respektive investering i Sparaktier. Om Active Biotechs aktiekurs under denna period har

' Om investering i Sparaktier &r forbjudet vid sidant datum till f61jd av tillimpliga lagar och regler, fir investeringen
goras vid ett senare datum.



okat med mer in 60 procent ska 100 procent av Rittema intjinas. Om aktickursen har 6kat
med 20 procent ska 33 procent av Ritterna intjdnas. 1 hindelse av en 6kning av aktickursen
med mellan 20 och 60 procent kommer intjdning av Ritterna ske linjirt. Vid en 6kning av
aktiekursen med mindre in 20 procent sker ingen intjining.

- Den tidigaste tidpunkt vid vilken intjinade Ritter fir utnyttjas dr dagen som infaller
omedelbart efter arsstimman 2023. Varje intjinad Ratt ger di innehavaren rétt att
vederlagsfritt erhalla en aktie i Active Biotech. Den senaste tidpunkten for vilken en intjdnad
Ritt kan utnyttjas dr dagen som infaller omedelbart efter rsstimman 2026.

- Ritterna kommer att vara féremal for "Good and Bad leaver”-bestimmelser. Om en
styrelseledamot inte betraktas som en "Bad leaver” ska ointjinade Ritter behallas. "Bad
leaver”-status ska tillimpas om styrelseledamdoter anses oldampliga for val {med undantag f6r
situationer som avser pensionering, dodsfall eller permanent arbetsoformiga pd grund av
sjukdom eller olycka) eller aktivt avbdjer omval.

- Ritterna kan inte dverldtas och far inte pantsittas. Antalet Ritter kommer att omriiknas i
hindelse av forindringar i Active Biotechs aktiekapitalstruktur, exempelvis vid
fondemission, fusion, foretridesemission, uppdelning eller sammanslagning av aktier,
minskning av aktiekapitalet eller liknande atgéarder.

Utarbetning av forslaget
Styrelseplan 2020/2023 har utarbetats av Huvudidgaren i samrdd med externa ridgivare.
Styrelseordforanden har medverkat i det inledande skedet av arbetet med forslaget.

Firdigstillande och hantering

Huvudédgaren ska ansvara for den ndrmare utformningen och hanteringen av villkoren for
Styrelseplan 2020/2023, inom ramen for ovan nimnda villkor. Huvudigaren ska ocksé ha ritt att
gora anpassningar for att uppfylla utlindska regler eller marknadsférutsittningar samt ha ritt att vidta
andra justeringar om det sker betydande fordndringar i Active Biotech-koncernen eller dess omvirld
som skulle medfora att beslutade villkor enligt Styrelseplan 2020/2023 inte lingre uppfyller dess
syfien eller motiv, innefattande bland annat att justeringar kan komma att beslutas vad avser villkoren
for prestationsmitning, samt utgangspunkterna for sddan miitning.

I hiindelse av ett offentligt uppkopserbjudande, forsiljning av tillgdngarna, likvidation, fusion eller
nagon annan sidan transaktion som pdverkar Active Biotech, har Huvudigaren ritt att besluta att
Ritterna ska intjdnas i forvig efter att sidan transaktion genomférts och/eller att Prestationsmalet
ska dindras i enlighet med vad som bedéms limpligt givet den da radande situationen.

Styrelseplan 2020/2023:s omfattning, kostnader och utspidning

Styrelseplan 2020/2023 kommer att redovisas i enlighet med IFRS 2 vilket innebir att Ritterna ska
kostnadsféras som personalkostnader over intjinandeperioden. Kostnaden for Styrelseplan
2020/2023 beddms uppga till cirka 3,6 miljoner kronor beriknat i enlighet med IFRS 2, p3 grundval
av féljande antaganden: (i) att 851 000 Ratter tilldelas, (ii) ett pris pd bolagets aktie om 2,74 kronor
baserat pa stingningskursen pd Nasdaq Stockholm den 16 april 2020 och (iii} att ovan prestationsmal
uppfylls. 1 tilldgg till vad som anges ovan har kostnaderna for Styrelseplan 2020/2023 beriknats
utifran att varje deltagare utnyttjar den maximala investeringen i Styrelseplan 2020/2023 och att
samtliga deltagare har behallit sitt uppdrag som styrelseledamot i slutet av intjinandeperioden.

Vid maximal tilldelning av Prestationsaktier kommer 851 000 aktier att tilldelas enligt Styrelseplan
202072023, vilket medfor en utspddning om cirka 0,6 procent av antalet utestiende aktier i bolaget.
Den totala utspiidningen, inklusive utspidningen till f6ljd av Plan 2020/2024 som framgdr av punkt
17, uppgar till cirka 2,3 procent. Den arliga kostnaden for Styrelseplan 2020/2023, mot bakgrund av



ovan antaganden, motsvarar cirka fem procent av Active Biotechs totala personalkostnader under
2019, inklusive sociala avgifter. Motsvarande summa inkluderande Plan 2020/2024 ir 15 procent.

Skattekonsekvenser av Styrelseplan 2020/2023

Deltagare i Styrelseplan 2020/2023, med skatterittslig hemvist i Sverige, som fir Prestationsaktier
anses ha fatt en formdn som dr beskattningsbar som ordinarie styrelsearvode i inkomstslaget tjénst
vid den tidpunkt da intjanade Ritter utnyttjas och Prestationsaktier erhills,

Active Biotech ir skyldigt att betala sociala avgifter baserat pd ett belopp som motsvarar den
beskattningsbara forménen enligt ovan.

Marknadsvirdet for Prestationsaktierna vid &verltelsetillfillet dr lika med virdet pi den
beskattningsbara formnen och motsvarar anskaffningskostnaden for aktierna. Nir aktierna siljs vid
ett senare tillfille kommer sddan transaktion att beskattas i inkomstslaget kapital,

Leverans av aktier enligt Styrelseplan 2020/2023
For att sdkerstilla leverans av aktier under Styrelseplan 2020/2023 foreslir Huvudigaren att
drsstimman beslutar att emittera teckningsoptioner i enlighet med punkt 18(b) nedan.



Forslag avseende emission av teckningsoptioner (punkt 18(b))

I syfte att sikerstilla leverans av aktier under Styrelseplan 2020/2023 foresldr Huvudigaren att
arsstimman beslutar att emittera hogst 851 000 teckningsoptioner, varigenom bolagets aktiekapital
kan komma att 6ka med hgst cirka 4 394 kronor. Féljande villkor ska gilla.

1. Ratt att teckna teckningsoptionerna ska, med avvikelse frin aktieigarnas foretradesratt,
endast tillkomma Active Security Trading AB, ett heligt dotterbolag till Active Biotech, for
teckning och efterfoljande overlatelse av tecknade aktier till deltagarna i enlighet med
villkoren for Styrelseplan 2020/2023. Skilet till avvikelsen fran aktiedigarnas foretridesritt 4r
inrittandet av Styrelseplan 2020/2023.

2. Teckning av teckningsoptionerna ska goras pd teckningslista senast den 31 maj 2020.
Styrelsen ska emellertid ha riitt att forldnga teckningstiden.

3.  Teckningsoptionerna ska ges ut vederlagsfritt.
4.  Villkoren for teckningsoptionema framgar av Bilaga.

5. Verkstillande direktdren bemyndigas att vidta sddana mindre justeringar av beslutet som kan
vara nodviindiga for registrering av emissionen.
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VILLKOR FOR TECKNINGSOPTIONER I ACTIVE BIOTECH AB (PUBL)
TERMS AND CONDITIONS OF WARRANTS IN ACTIVE BIOTECH AB (PUBL)

§ 1 Definitioner / Definitions

I foreliggande villkor ska foljande bendmningar ha den innebdrd som angivits nedan.
In these terms and conditions, the following terms shall have the meanings stated below.

»Aktie”
“Share”
"Avstimningsbolag”

“Central Securities
Depository Company”

"Avstimningskonto™

“Central Securities
Depaository Account”

"Bankdag”

“Banking Day”

"Bolaget”

“Company”
*Euroclear”
YEuroclear”

"Marknadsplats”
YMarketplace”

"Optionsinnehavare”
“Warrant Holder”

"Optionsritt”
“Warrant”

"Teckning”
“Subscription”
"Teckningskurs”

aktier i Bolaget;

a share in the Company;

bolag som har infort avstimningsforbehdll i bolagsordningen och
anslutit sina aktier till Euroclear;

a company whose Articles of Association contain an article stating
that the company s shares must be registered in a central securities
depository register and whose shares are registered through
Euroclear;

konto vid Euroclear for registrering av sddana finansiella instrument
som anges i lagen (1998:1479) om virdepapperscentraler och
kontoforing av finansiella instrument;

an account with Euroclear for registering such financial
instruments as referred to in the Swedish Central Securities
Depositories and Financial Instruments (Accounts} Act (SFS
1998:1479);

dag som i Sverige inte fir sondag eller annan allmén helgdag eller
som betriffande betalning av skuldebrev inte ir likstélld med
allmén helgdag i Sverige;

any day in Sweden which is not a Sunday or other public holiday,
or which, with respect to payment of notes, is not equated with a
public holiday in Sweden,

Active Biotech AB (publ), org nr 556223-9227,

Active Biotech AB (publ), Reg. No. 556223-9227,;

Euroclear Sweden AB;

Euroclear Sweden AB;

Nasdaq Stockholm eller annan liknande reglerad eller oreglerad
marknad;

Nasdaq Stockholm or another equivalent regulated or non-
regulated market,

innehavare av Optionsritt med ritt till Teckning av nya Aktier;
any person who is a Holder of a Warrant Certificate entitling to
Subscription for new Shares;

ritt att teckna Aktie mot kontant betalning;

the right to subscribe for new Shares in exchange for pavment in
cash;

sddan Teckning av Aktier som sker med stdd av Optionsritt;
such Subscription for new Shares exercised through a Warrant;
den kurs till vilken Teckning av ny Aktie kan ske; och



“Subscription Price” the price at which Subscription for new Shares may take place; and

"Teckningsoptionsbevis”  bevis till vilket knutits ett visst antal Optionsritter enligt dessa
villkor,

“Warrant Certificate” a certificate which is linked to a certain number of Warrants in
accordance with these terms and conditions.

§ 2 Optionsritter / Warrants

Antalet Optionsritter uppgdr till hogst 851 000. Optionsritterna fir representeras av
Teckningsoptionsbevis. Teckningsoptionsbevisen dr stillda till viss man eller order.

The number of Warrants shall be not more than 851,000. The Warrants may be represented by
Warrant Certificates. Warrant Certificates are issued to a certain person or to order.

Om Bolaget dr Avstdmningsbolag far Bolagets styrelse fatta beslut om att Optionsritterna ska
registreras pd Avstimningskonto. Vid sddant forhdllande ska inga Teckningsoptionsbevis eller andra
viirdepapper ges ut. Optionsinnehavare ska pd Bolagets anmaning vara skyldig att omedelbart till
Bolaget eller Euroclear inldmna samtliga Teckningsoptionsbevis representerande Optionsritter samt
meddela Bolaget erforderliga uppgifter om virdepapperskonto pa vilket innehavarens Optionsratter
ska registreras.

In the event the Company is a Central Securities Depository Company, the Board of Directors of the
Company shall be entitled to resolve that the Warrants be registered on a Central Securities
Depository Account. In the event such resolution is adopted, no Warrant Certificates or other
securities shall be issued. At the request of the Company, Warrant Holders shall be obliged 10
surrender immediately to the Company or Euroclear all Warrant Certificates representing Warrants
and to provide the Company with the requisite details of the securities account on which the Warrant
Holder's Warrants are to be registered.

For det fall Bolagets styrelse fattat beslut enligt andra stycket ovan, ska styrelsen dérefter vara
oférhindrad att, med de begrinsningar som mé folja av lag eller annan forfattning, fatta beslut om att
Optionsritterna inte lingre ska vara registrerade pd Avstamningskonto.

In the event the Board of Directors of the Company adopts a resolution in accordance with the second
paragraph above, subject to anv applicable statutory or regulatory limitations, the Board of
Directors shall thereafter be at liberty to resolve that the Warrants are no longer to be registered on
a Central Securities Depository Account.

§ 3 Riitt att teckna nya Aktier / Right to subscribe for new Shares

Optionsinnehavaren ska ha ritt att under perioden frin och med dagen som infaller omedelbart efter
arsstimman 2023 till och med dagen som infaller omedelbart efter arsstimman 2026, eller tiil och
med den tidigare eller senare dag som kan félja av § 8 nedan, for varje Optionsriitt teckna en ny
Aktie. Teckningskursen dr 0,005164 kronor per Aktie vilket motsvarar Aktiens kvotvirde.
Omriikning av Teckningskurs liksom av det antal nya Aktier som varje Optionsriitt berittigar till
Teckning av, kan diga rum i de fall som framgér av § 8 nedan.

The Warrant Holder shall be entitled to subscribe for one new Share for each Warrant during the
period commencing the day falling immediately afier the Annual General Meeting 2023 up to and
including the day falling immediately after the Annual General Meeting 2026, or up to and including
such earlier or later date as may follow from section 8 below. The Subscription Price is SEK
0.005164 per Share, which corresponds to the Share’s quota value. The Subscription Price, as well
as the number of new Shares to which each Warrant entitles the Holder to Subscribe, may be
recalculated in the cases set forth in section 8 below.

Bolaget ska vara skyldigt att om Optionsinnehavare sa pdkallar under ovan angiven tid, emittera det
anta] Aktier som avses med anmélan om Teckning.



Upon demand by a Warrant Holder during the period stated above, the Company shall be obliged
to issue the number of Shares to which an application for Subscription relates.

§ 4 Teckning av Aktier / Subscription of Shares

Under tid Bolaget ir Avstimningsbolag och Optionsritt ir registrerad pd Avstimningskonto ska
féljande gilla. Vid Teckning ska ifylld anmilningssedel enligt faststillt formulir inges till Bolaget
eller ett av Bolaget anvisat kontoforande institut.

The following shall apply in the event the Company is a Central Securities Depository Company and
the Warrants are registered on a Central Securities Depository Account. The Warrants may be
exercised through a written application for Subscription to the Company or to the designated Central
Securities Depository Company.

Om Bolaget inte dr Avstimningsbolag eller om Optionsritt inte dr registrerad pd Avstimningskonto
ska Teckning ske genom skriftlig anmilan pa teckningslista till Bolaget varvid antalet Optionsriitter
som utnyttjas ska anges. Vid Teckning ska Optionsinnehavare i férekommande fall inlimna
motsvarande Teckningsoptionsbevis till Bolaget.

In the event the Company is not a Central Securities Depository Company or if the Warrants are not
registered on a Central Securities Depository Account, the Warrants may be exercised through a
written application for Subscription to the Company, stating the number of Warrants which are to
be exercised. In conjunction with a Subscription, the Warrant Holder shall, where applicable,
surrender corresponding Warrant Certificates to the Company.

§ 5 Betalning / Payment

Vid Teckning ska betalning samtidigt erliggas kontant for det antal Aktier som Teckningen avser.
Simultaneously with the Subscription, payment in cash shall be made for the number of Shares to
which the Subscription relates.

§ 6 Inforande i aktiebok m.m. / Entry in the share register, etc.

Om Bolaget dr Avstimningsbolag vid Teckning verkstills Teckning och tilldelning genom att de nya
Aktierna registreras pd Avstimningskonto sedan registrering hos Bolagsverket dgt rum. Som framgar
av § 8 nedan, senareldggs i vissa fall tidpunkten for sddan registrering pa Avstimningskonto.

In the event the Company is a Central Securities Depository Company at the time of Subscription,
Subscription shall be effected through the Company ensuring the registration of the new Shares on
a Central Securities Depositorv Account, following registration at the Swedish Companies
Registration Office. As stated in section 8 below, in certain cases the date of such final registration
on a Central Securities Depository Account may be postponed.

Om Bolaget inte ir Avstimningsbolag vid Teckningen, verkstiills Teckning och tilldelning genom
att de nya Aktierna tas upp i Bolagets akticbok varefter registrering ska ske hos Bolagsverket.

In the event the Company is not a Central Securities Depository Company at the time of Subscription,
Subscription shall be effected by the new Shares being entered as Shares in the Company's share
register and subsequently being registered at the Swedish Companies Registration Office.

§ 7 Riitt till vinstutdelning / Entitlement to dividends

Om Bolaget ir Avstimningsbolag medfor Aktie som tillkommit pd grund av Teckning ritt till
vinstutdelning forsta gingen pa den avstimningsdag for utdelning som infaller nirmast efier det att
Teckning verkstillts.

In the event the Company is a Central Securities Depository Company, Shares which are newly
issued following Subscription shall carry an entitlement to participate in dividends for the first time
on the next record date for dividends which occurs after Subscription is effected.



Om Bolaget inte dr Avstimningsbolag medfor Aktie som tillkommit pd grund av Teckning ritt till
vinstutdelning forsta gingen pd nirmast foljande bolagsstimma efter det att Teckning verkstillts.

In the event the Company is not a Central Securities Depository Company, Shares which are newly
issued following Subscription shall entitle the holder to a dividend at the first General Meeting
Jollowing the date which occurs after Subscription is effected.

§ 8 Omrikning av Teckningskurs m.m. / Recalculation of Subscription Price, etc.

Genomfor Bolaget ndgon av nedan angivna dtgarder giller, betriffande den ritt som tillkommer
Optionsinnehavare, vad som foljer enligt nedan.

In the following situations, the following shall apply with respect to the rights which shall vest in
Warrant Holders.

Inte i ndgot fall ska dock omrdkning enligt bestimmelsemna i denna § 8 kunna leda till att
Teckningskursen understiger kvotviirdet pd Bolagets Aktier.

Recalculation according to the provisions in this section 8 shall under no circumstances cause the
Subsription Price to be less than the quotient value of the Company's Shares.

A. Fondemission / Bonus issie

Genomfor Bolaget en fondemission ska Teckning — dir Teckning gdrs pa sidan tid, att den inte kan
verkstillas senast tre veckor fore bolagsstimma, som beslutar om emissionen — verkstillas forst
sedan stimman beslutat om denna. Aktier, som tillkommit pd grund av Teckning verkstilld efter
emissionsbeslutet, registreras interimistiskt pd Avstimningskonto, vilket innebir att de inte har riitt
att deltaga 1 emissionen. Slutlig registrering pd Avstimningskonto sker frst efter avstamningsdagen
for emissionen.

In the event the Company carries out a bonus issue, where Subscription is made in such time that it
cannot be effected by no later than three weeks prior to the General Meeting at which a bonus issue
resolution is to be adopted, Subscription may be effected only after such a General Meeting has
adopted a resolution thereon. Shares which vest as a consequence of Subscription effected following
the bonus issue resolution shall be the subject of interim registration on a Central Securities
Depository Account, and accordingly shall not be entitled to participate in the bonus issue. Final
registration on a Central Securities Depository Account shall take place only afier the record date
Jor the bonus issue.

Vid Teckning som verkstills efter beslutet om fondemission tillimpas en omriknad Teckningskurs
liksom en omrikning av det antal Aktier som varje Optionsritt beriittigar till Teckning av.

In the case of Subscription which is effected following a bonus issue resolution, a recalculated
Subscription Price shall be applied, as well as a recalculation of the number of Shares to which each
Warrant provides an entitlement to Subscribe.

Omrikningarna utférs av Bolaget enligt foljande formel:
The recalculations shall be made by the Company based on the following formulae:

omriknad = foregdende Teckningskurs x antalet Aktier fore fondemissionen
Teckningskurs

antalet Aktier efter fondemissionen
recalculated = previous Subscription Price x number of Shares prior to the bonus
Subscription Price issue

number of Shares after the bonus issue



omriiknat antal Aktier = foregdende antal Akticr, som varje Optionsriitt ger riitt att teckna x
som varje Optionsritt antalet Aktier efter fondemissionen
ger riitt att teckna

antalet Aktier fore fondemissionen

recalculated number of =  previous number of Shares to which each Warrant provides an
Shares to which each entitlement to subscribe x the number of Shares after the bonus
Warrant provides an issue

entitlement to subscribe

number of Shares prior to the bonus issue

Enligt ovan omridknad Teckningskurs och omriknat antal Aktier faststills snarast mojligt efter
bolagsstimmans beslut om fondemission men tillimpas i forekommande fall forst efter
avstimningsdagen for emissionen.

A recalculated Subscription Price and recalculated number of Shares in accordance with the
provisions above shall be determined as soon as possible after the General Meeting has adopted a
bonus issue resolution but, where applicable, shall be applied only after the record date for the bonus
issue.

B. Sammanliggning eller uppdelning (split} / Reverse share split or share split

Vid sammanlidggning eller uppdelning (split) av Bolagets befintliga Aktier har bestimmelserna i
punkt A motsvarande tillimpning, varvid i forekommande fall som avstimningsdag ska anses den
dag da sammanliggning respektive uppdelning, pd Bolagets begiran, sker hos Euroclear.

In the case of a reverse share split or share split of the Company s existing Shares, the provisions in
subsection A shall apply mutatis mutandis whereupon, where appropriate, the record date shall be
deemed to be the day on which a reverse share split or share split takes place at Euroclear, upon
request by the Company.

C. Nyemission av Aktier / New issue of Shares

Vid nyemission med foretridesritt for aktiedgarna att teckna nya Aktier mot kontant betalning eller
mot betalning genom kvittning ska foljande gilla betriffande ritten att delta i emissionen pa grund
av Aktie som tillkommit pd grund av Teckning med utnyttjande av Optionsritt:

In the case of a new issue with pre-emption rights for the shareholders to subscribe for new Shares
in exchange for cash pavment or pavment by way of set-off, the following shall apply with respect to
the right to participate in the new issue by virtue of Shares which have vested as a consequence of
Subscription through the exercise of Warrants:

Beslutas emissionen av Bolagets styrelse under forutsittning av bolagsstimmans godkinnande eller
med stdéd av bolagsstdimmans bemyndigande, ska i emissionsbeslutet och, i forekommande fall, i
underriittelsen enligt 13 kap 12 § aktiebolagslagen till aktieligarna, anges den senaste dag di
Teckning ska vara verkstiilld for att Aktie, som tillkommit genom Teckning, ska medfora ritt att
deltaga i emissionen.

Where a new issue resolution is adopted by the Company's Board of Directors subject to approval
by the General Meeting or pursuant to authorisation granted by the General Meeting, the resolution,
and where applicable, the notification to the shareholders in accordance with Chapter 13 Section 12
of the Swedish Companies Act, shall state the date by which Subscription must be effected in order



that Shares which vest as a consequence of Subscription shall carry an entitiement to participate in
the new issue.

Beslutas emissionen av bolagsstimman, ska Teckning — ddr anmiilan om Teckning gors pd sddan tid,
att Teckningen inte kan verkstiillas senast tre veckor fore den bolagsstimma som beslutar om
emissionen — verkstillas forst sedan Bolaget verkstillt omrikning. Aktie, som tillkommit pd grund
av sadan Teckning, upptas interimistiskt pd Avstimningskonto, vilket innebir att de inte har ritt att
deltaga i emissionen. Slutlig registrering pa Avstdmningskonto sker forst efter avstimningsdagen for
emissionen.

Where the General Meeting adopts a new issue resolution, in the event an application for
Subscription is made at such a time that the Subscription cannot be effected no later than three weeks
prior to the General Meeting which adopts the new issue resolution, Subscription shall only be
effected after the Company has carried out recalculations. Shares which vest as a consequence of
such Subscription shall be the subject of interint registration on a Central Securities Depository
Account, and consequently shall not be entitled to participate in the new issue. Final registration on
a Central Securities Depository Account shall take place only after the record date for the issue.

Vid Teckning som verkstillts pa sidan tid att rétt till deltagande i nyemissionen inte uppkommer
tillimpas en omriknad Teckningskurs liksom en omriikning av det antal Aktier som varje Optionsritt
berittigar till Teckning av.

In the event of Subscription which is effected at such time that a right to participate in the new issue
does not vest, a recalculated Subscription Price shall be applied, as well as a recalculation of the
number of Shares to which each Warrant provides an entitlement to Subscribe,

Omrikningen utfors av Bolaget enligt foljande formler:
The recalculations shall be made by the Company based on the following formulae:

omriknad = foregiende Teckningskurs x Aktiens genomsnittliga betalkurs
Teckningskurs under den i emissionsbeslutet faststillda teckningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med det pi grundval dérav
framriknade teoretiska virdet pa teckningsriitten

recalculated = previous Subscription Price x the Share’s average listed price
Subscription Price during the subscription period established in the new issue
resolution (the Share's average price)

the Share's average price increased by the theoretical value of the
Warrant calculated on the basis thereof

omriknat antal Aktier =  foregdende antal Aktier, som varje Optionsritt ger ritt att teckna x
som varje Optionsritt Aktiens genomsnittskurs kad med det pi grundval dirav
ger ritt att teckna framriiknade teoretiska virdet pd teckningsritten

Aktiens genomsnittskurs

recalculated number of =  previous number Shares to which each Warrant provides an
Shares to which each entitlement to subscribe x the Share's average price increased by
the theoretical value of the Warrant calculated on the basis



Warrant provides an thereof
entitlement to subscribe

the Share’s average price

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handelsdag under
teckningstiden framriknade medeltalet av den under dagen noterade hégsta och ligsta betalkursen
enligt Marknadsplatsens officiella kurslista. I avsaknad av notering av betalkurs ska i stillet den som
slutkurs noterade kdpkursen inga i berdkningen. Dag utan notering av vare sig betalkurs eller kdpkurs
ska inte inga i berdkningen.

The Share's average price shall be deemed 1o correspond to the average of the calculated mean
values, for each trading day during the Subscription Period, of the highest and lowest transaction
prices listed during the day in accordance with the official quotations on the Marketplace. In the
event nio transaction price is quoted, the bid price which is quoted as the closing price shall instead
be included in the calculation. Days on which neither a transaction price nor a bid price is quoted
shall not be included in the calculation.

Det teoretiska virdet pa teckningsritten beriiknas enligt foljande formel:
The theoretical value of the subscription right shall be calculated in accordance with the following
Jormula:

det antal nya Aktier som hogst kan komma att utges enligt
emissionsbeslutet x Aktiens genomsnittskurs minus
teckningskursen for den nya Aktien

teckningsrittens virde

antalet Aktier fore emissionsbeslutet

value of the = the maximum number of new Shares which may be issued
subscription right piirsuant to the new issue resolution x the Share's average price
less the subscription price for the new Share

the number of Shares prior to adoption of the new issue resolution

Uppstar hiirvid ett negativt viirde, ska det teoretiska virdet pd teckningsriitten bestimmas till noll.
In the event a negative value is thereupon obtained, the theoretical value of the subscription right
shall be set at zero.

Enligt ovan omriknad Teckningskurs och omraknat antal Aktier som beldper pd varje Optionsritt
ska faststiillas av Bolaget tva Bankdagar efter teckningstidens utgang och tillimpas vid Teckning
som verkstills ddrefter,

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days after the expiry of the subscription
period and shall be applied to Subscription for Shares effected thereafier.

Om Bolagets Aktier inte dr foremdl for notering eller handel pa Marknadsplats ska en omriknad
Teckningskurs och omriiknat antal Aktier faststillas enligt denna punkt C. Hirvid ska istillet fér vad
som anges betriffande Aktiens genomsnittskurs, virdet pi Aktien bestimmas av en oberoende
viirderingsman utsedd av Bolaget.

In the event the Company's Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined in accordance with this
subsection C. In lieu of the provisions regarding the Share's average price, the value of the Share
shall thereupon be determined by an independent valuer appointed by the Company.



Under tid som Bolaget dr Avstimningsbolag ska foljande gilla. Under tiden till dess att omriknad
Teckningskurs och omriiknat antal Aktier som varje Optionsriitt beriittigar till Teckning av faststiillts,
verkstills Teckning endast preliminirt, varvid det antal Aktier, som varje Optionsriitt fére omriikning
berittigar till Teckning av, upptas interimistiskt pd Avstimningskonto. Dessutom noteras sirskilt att
varje Optionsritt efter omrikningar kan berittiga till ytterligare Aktier enligt § 3 ovan. Slutlig
registrering pd Avstaimningskontot sker sedan omrikningarna faststillts.

In the event the Company is a Central Securities Depository Company the following shall apply.
During the period pending determination of a recalculated Subscription Price and recalculated
number of Shares to which each Warrant provides an entitlement to subscribe, Subscription for
Shares shall be effected only on a preliminary basis, whereupon the number of Shares to which each
Warrant provides an entitlement to subscribe prior to the recalculation shall be registered on an
interim basis on a Central Securities Depository Account. In addition, it is specifically noted that,
Jollowing recalculations, each Warrant may carry an entitlement to additional Shares pursuant to
section 3 above. Final registration on the Central Securities Depository Account shall take place
after the recalculations have been determined.

D. Emission av konvertibler eller teckningsoptioner / Issue of convertible debentures or
warrants

Vid emission av konvertibler eller teckningsoptioner med foretradesritt for aktieigarna och mot
kontant betalning eller mot betalning genom kvittning eller, savitt giller teckningsoptioner, utan
betalning, har bestimmelserna i punkt C forsta stycket 1 och 2 om rétten att delta i nyemission pa
grund av Aktie som tillkommit genom Teckning motsvarande tillimpning.

In the event of an issue of convertible debentures or warrants with pre-emption rights for the
shareholders and in exchange for cash payment or payment by way of set-off or, with respect to
warrants, without payment, the provisions of subsection C, first paragraph, subparagraphs I and 2
regarding the right to participate in a new issue by virtue of Shares which vest through Subscription
shall apply mutatis nutandis.

Vid Teckning som verkstalls i sadan tid att rétt till deltagande i emissionen inte uppkommer tillimpas
en omriknad Teckningskurs och ett omriknat antal Aktier som beldper pd varje Optionsriitt.

In the event of Subscription for Shares which is exercised at such a time that Subscription is effected
after adoption of the issue resolution, a recalculated Subscription Price and recalculated number of
Shares provided by each Warrant shall be applied,

Omrikningen utfors av Bolaget enligt féljande formler:
The recaiculation shall be made by the Company in accordance with the following formulae:

omriiknad =  foregdende Teckningskurs x Aktiens genomsnittliga betalkurs
Teckningskurs under den i emissionsbeslutet faststillda teckningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med teckningsrittens virde

recalculated = previous Subscription Price x the Share's average listed price
Subscription Price = during the subscription period established in the resolution
regarding the issue (the Share’s average price)

the Share’s average price increased by the value of the
subscription right



omriknat antal Aktier =  foregdende antal Aktier som varje Optionsritt ger ritt att teckna x
som varje Optionsritt Aktiens genomsnittskurs 6kad med teckningsrittens virde
ger ritt att teckna

Aktiens genomsnittskurs

recalculated number of = previous number of Shares to which each Warrant provides an
Shares to which each entitlement to subscribe x the Share's average price increased by
Warrant provides an the value of the subscription right

entitlement to subscribe

the Share's average price

Aktiens genomsnittskurs berdknas i enlighet med punkt C ovan.
The Share’s average price shall be calculated in accordance with subsection C above.

Teckningsrittens virde ska anses motsvara det matematiskt framraknade virdet efter justering for
nyemission och med beaktande av marknadsvirdet berdknat i enlighet med vad som anges i punkt C
ovan.

The value of the subscription right shall be deemed to correspond to the calculated value with

adjustments for the new share issue and the market value calculated in accordance with subsection
C above.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier som beldper pa varje Optionsratt
ska faststillas av Bolaget tvd Bankdagar efter teckningstidens utging och tillimpas vid Teckning
som verkstills direfter,

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days after the expiry of the subscription
period and shall be applied to Subscription for Shares effected thereafier.

Om Bolagets Aktier inte dr foremal for notering eller handel pd Marknadsplats ska en omriknad
Teckningskurs och omriknat antal Aktier faststillas enligt denna punkt D. Hirvid ska istillet for vad
som anges betriffande Aktiens genomsnittskurs, virdet pd Aktien bestimmas av en oberoende
virderingsman utsedd av Bolaget.

In the event the Company’s Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined in accordance with this
subsection D. In lieu of the provisions regarding the Share's average price, the value of the Share
shall thereupon be determined by an independent valuer appointed by the Company.

Vid Teckning som sker under tiden fram till dess att omriknad Teckningskurs och omriknat antal
Aktier som beldper pa varje Optionsritt faststills, ska bestimmelsen i punkt C sista stycket ovan édga
motsvarande tillimpning.

In the event of Subscription for Shares which is effected before the recalculated Subscription Price
and the recalculated number of Shares provided by each Warrant have been determined, the
provisions of subsection C last paragraph above shall be applied.

E. Erbjudande till aktieligarna i annat fall iin som avses i punkt A-D / Offer to the
shareholders in circumstances other than those set forth in subsections A-D

Vid ett riktat erbjudande till aktiedgarna i annat fall in som avses i punkt A-D att med foretridesritt
enligt principerna i aktiebolagslagen av Bolaget forvirva viirdepapper eller rittighet av nigot slag,
ska vid Teckning som pdkallas pa sddan tid, att dirigenom erhallen Aktic intc medfor ritt att delta i
erbjudandet, tillimpas en omriknad Teckningskurs och ett omriknat antal Aktier som varje



Optionsritt ger riitt att teckna. Detsamma giller om Bolaget beslutar att enligt nimnda principer till
aktieiigarna dela ut viirdepapper cller rattigheter utan vederlag.

In the event the Company, in circumstances other than those set forth in subsections A-D above,
extends an offer to the shareholders, subject to shareholders’ pre-emption rights pursuant to the
principles set forth in the Swedish Companies Act, to acquire securities or rights of any kind from
the Company, in the event of Subscription which is demanded at such time that the Shares thereby
received do not carry an entitlement to participate in the offer, a recalculated Subscription Price and
recalculated number of Shares to which each Warrant provides an entitlement to subscribe shall be
applied. The aforesaid shall also apply where the Company resolves, in accordance with the
aforementioned principles, to distribute securities or rights to the shareholders without
consideration.

Omrikningarna ska utforas av Bolaget enligt foljande formel:
The recalculations shall be carried out by the Company in accordance with the following formulae:

omriiknad = foregdende Teckningskurs x Aktiens genomsnittliga betalkurs
Teckningskurs under den i erbjudandet faststillda anmilningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med virdet av ritten till deltagande
i erbjudandet (inkopsrittens virde)

recalculated = previous Subscription Price x the Share s average listed price
Subscription Price during the application period established in the offer (the Share’s
average price)

the Share’s average price increased by the value of the right to
participate in the offer (the purchase right value)

omriknat antal Aktier foregdende antal Aktier som varje Optionsritt ger ritt att teckna x
som varje Optionsriitt Aktiens genomsnittskurs 6kad med inkdpsriittens virde
ger ritt att teckna

Aktiens genomsnittskurs

recalculated number of previous number of Shares to which each Warrant provides an
Shares to which each entitlement to subscribe x the Share's average price increased by
Warrant provides an the purchase right value

entitlement to subscribe

the Share's average price

Aktiens genomsnittskurs beriknas i enlighet med punkt C ovan.
The Share's average price shall be calculated in accordance with subsection C above.

Om aktiedigamna erhallit inkdpsrétter och handel med dessa dgt rum, ska virdet av riitten att deita i
erbjudandet anses motsvara inkdpsrittens virde. Virdet pd inkopsritten ska sd langt méjligt
faststillas med ledning av den marknadsvardesforindring avseende Bolagets Aktier som kan
bed6émas ha uppkommit till féljd av erbjudandet.

In the event the shareholders have received purchase rights and trading has taken place in such
rights, the value of the right to participate in the offer shall be deemed to correspond to the purchase



right value. The purchase right value shall, as far as possible, be determined on basis of the changed
market value of the Company's Shares which can be deemed have occurred due to the offer.

Om akticiigamna inte erhillit inkopsritter eller handel med inkOpsritter annars inte dgt rum, ska
omriikningen av Teckningskursen ske med tillimpning s langt mojligt av de principer som anges
ovan, varvid virdet av ritten att delta i erbjudandet s& lingt méjligt faststiillas med ledning av den
marknadsvirdesforindring avseende Bolagets Aktier som kan bedémas ha uppkommit till féljd av
erbjudandet.

In the event the shareholders have not received purchase rights, or trading in purchase rights has
otherwise not taken place, the recalculation of the Subscription Price shall take place applying, as
Jar as possible, the principles stated above. The purchase right value shall, as far as possible, be
determined on basis of the changed market value of the Company’s Shares which can be deemed
have occurred due to the offer.

Den omriknade Teckningskursen faststills av Bolaget snarast mojligt efter erbjudandetidens utging
och tillimpas vid Teckning som verkstills sedan den omriknade kursen faststiillts.

The recalculated Subscription Price shall be determined by the Company as soon as possible after
expiry of the offer period and applied in conjunction with Subscriptions effected after the
recalculated price has been determined.

Om Bolagets Aktier inte dr foremdl for notering eller handel pd Marknadsplats ska en omriiknad
Teckningskurs och omrdknat antal Aktier faststillas. Hirvid ska istillet for vad som anges
betridffande Aktiens genomsnittskurs, virdet p4 Aktien bestimmas av en oberoende virderingsman
utsedd av Bolaget.

In the event the Company’s Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined. In lieu of the provisions
regarding the Share's average price, the value of the Share shall thereupon be determined by an
independent valuer appointed by the Company.

Vid Teckning som sker under tiden fram till dess att omriknade Teckningskurs och omriiknat antal
Aktier som beldper pa varje Optionsritt faststillts, ska bestimmelsen i punkt C sista stycket ovan
dga motsvarande tillimpning.

In the event of Subscription for Shares which is effected before the recalculated Subscription Price
and the recalculated number of Shares provided by each Warrant have been deternined, the
provisions of subsection C last paragraph above shall be applied.

F. Nyemission eller emission av konvertibler eller teckningsoptioner / New issue or issue of
convertible debentures or warrants

Vid nyemission eller emission av konvertibler eller teckningsoptioner med fGretridesritt for
aktiegarna och mot kontant betalning eller mot betalning genom kvittning cller, savitt giller
teckningsoptioner, utan betalning, fir Bolaget besluta att ge samtliga Optionsinnehavare samma
foretriidesriitt som enligt beslutet tillkommer aktiedgarna. Dirvid ska varje Optionsinnehavare, utan
hinder av att Teckning pd grund av Optionsritt inte har verkstallts, anses vara dgare till det antal
Aktier som Optionsinnehavaren skulle ha erhdllit, om Teckning verkstillts efter den Teckningskurs
som gillde och det antal Aktier som beldpte p& varje Optionsritt vid tidpunkten for beslutet om
emission.

In the event of a new issuie or issue of convertible debentures or warrants with pre-emption rights
Jor the shareholders, in exchange for cash payment or payment by way of set-off or, with respect to
warrants, without payment, the Company may decide to grant all Warrant Holders the same pre-
emption rights as vest in the shareholders pursuant to the resolution. Notwithstanding that
Subscription for Shares pursuant to Warrants has not been effected, each Warrant Holder shall
thereupon be deemed 1o be the owner of the number of Shares which the Warrant Holder would have
received had Subscription for Shares been effected at the Subscription Price and the number of



Shares to which each Warrant provided an entitlfement to subscribe, as applicable on the date on
which the resolution regarding the offer was adopted.

Vid ett sddant riktat erbjudande till aktieigarna som avses i punkt E ovan, ska féregiende stycke ha
motsvarande tillimpning. Det antal Aktier som Optionsinnchavaren ska anses vara fgare till ska
dirvid faststillas efter den Teckningskurs som gillde och det antal Aktier som belépte pd varje
Optionsritt vid tidpunkten for beslutet om erbjudande.

In the event the Company resolves to extend to the shareholders such an offer as referred to in
subsection E above, the provisions of the preceding paragraph shall apply mutatis mutandis. The
number of Shares which Warrant Holders shall be deemed to own shall thereupon be determined
based on the Subscription Price and the number of Shares to which each Warrant provided an
entitlement to subscribe, as applicable on the date on which the resolution regarding the offer was
adopted.

Om Bolaget skulle besluta att ge Optionsinnehavarna foretradesritt i enlighet med bestimmelserna i
punkt F, ska ndgon omrikning enligt punkt C, D eller E av Teckningskursen inte dga rum.

In the event the Company decides to grant the Warrant Holders pre-emption rights in accordance
with the provisions of this subsection F, no recalculation of the Subscription Price shall take place
pursuant to subsections C, D or E.

G. Kontant utdelning till aktiefigarna / Cash dividend to the shareholders

Vid kontant utdelning till aktiefigarna, som innebir att dessa erhdller utdelning som tillsammans med
andra under samma rikenskapsar utbetalda utdelningar Gverskrider 30 procent av de befintliga
Aktiernas genomsnittskurs under en period om 25 handelsdagar nirmast fore den dag da styrelsen
for Bolaget offentliggor sin avsikt att till bolagsstimman limna forslag om sidan utdelning, ska vid
Teckning som pakallas pa sidan tid att Aktie som erhills ndr Teckningen verkstills inte medfor riitt
till utdelningen tillimpas en omriknad Teckningskurs och ett omriknat antal Aktier som beldper pa
varje Optionsritt. Omrikningen ska baseras pd den del av den sammanlagda utdelningen som
overstiger 30 procent av Aktiernas genomsnittskurs under ovan nimnd period (extraordinir
utdelning).

In the event of a cash dividend to the shareholders, entailing that the shareholders receive dividends
which, together with other dividends paid out during same financial year, exceed 30 per cent of the
existing Share's average price during a period of 25 trading days immediately prior to the day on
which the Board of Directors of the Company publishes its intention to submit a proposal to the
General Meeting regarding such dividend, in the event Subscription is demanded at such time that
the Shares thereby received do not carry an entitlement to receive such dividend, a recalculated
Subscription Price and a recalculated number of Shares to which each Warrant provides an
entitlement to subscribe shall be applied. The recalculation shall be based on the part of the total
dividend which exceeds 30 per cent of the share's average price during the aforementioned period
(extraordinary dividend).

Omrikningen utfors av Bolaget enligt nedanstdende formler:
The recalculation shall be carried out by the Company in accordance with the following formulae:

omriknad = foregdende Teckningskurs x Aktiens genomsnittliga betalkurs

Teckningskurs under en period om 25 handelsdagar réknat fr.o.m. den dag da
Aktien noteras utan riitt till extraordindr utdelning (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs ékad med den extraordinira utdelning
som utbetalas per Aktie



recalculated = previous Subscription Price x the Share's average listed price

Subscription Price during a period of 25 trading days calculated commencing the
day on which the Share was listed without the right to participate
in the extraordinary dividend (the Share's average price)

the Share's average price increased by the extraordinary dividend

paid out per Share
omriknat antal Aktier =  foregdende antal Aktier, som varje Optionsritt ger riitt att teckna x
som varje Optionsritt Aktiens genomsnittskurs 6kad med den extraordindra utdelning
ger ritt att teckna som utbetalas per Aktie

Aktiens genomsnittskurs

recalculated number of =  previous number of Shares to which each Warrant provides an
Shares to which each entitlement to Subscribe x (the Share's average price increased by
Warrant provides an extraordinary amount repaid per Share)

entitlement to subscribe

the Share’s average price

Aktiens genomsnittskurs berdknas i enlighet med punkt C ovan.
The Share's average price shall be calculated in accordance with subsection C above.

Den omriknade Teckningskursen och det omriknade antalet Aktier som beldper pa varje Optionsritt
faststills av Bolaget tvd Bankdagar efter utgangen av den ovan angivna perioden om 25 handelsdagar
och tillimpas vid Teckning som verkstills direfter.

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days afier the expiry of the above-stated
period of 25 trading days and shall be applied to Subscription effected thereafier.

Om Bolagets Aktier inte 4r foremal for notering eller handel pa Marknadsplats och det beslutas om
kontant utdelning till aktiedgarna innebérande att dessa erhiller utdelning som, tillsammans med
andra under samma rikenskapsar utbetalda utdelningar, Gverstiger 15 procent av Bolagets resultat
efter skatt for det ndrmast foregaende rikenskapsiret och 30 procent av Bolagets virde, ska, vid
anmélan om Teckning som sker pa sidan tid, att didrigenom erhdllen Aktie inte medfor ritt till
erhillande av sddan utdelning, tillimpas en omriknad Teckningskurs och ett omréiknat antal Aktier
enligt denna punkt G. Hérvid ska Bolagets virde ersitta Aktiens genomsnittskurs i formeln. Bolagets
virde ska bestimmas av en oberoende virderingsman utsedd av Bolaget. Omriikningen baseras pa
den del av den sammanlagda utdelningen som dverstiger 15 procent av Bolagets resultat efter skatt
for rikenskapsaret och 30 procent av Bolagets virde (extraordinar utdelning).

In the event of the Company’s Shares are not listed or traded on a Marketplace, and a resolution is
adopted regarding a cash dividend to the shareholders entailing that the shareholders receive a
dividend which, together with other dividends paid out during the same financial vear, exceeds 15%
of the Company's post-tax earnings for the previous financial year and 30% of the Company 's value,
in conjunction with applications for Subscription which take place at such time that the Shares
thereby received do not carry an entitlement to receive such dividend, a recalculated Subscription
Price and a recalculated number of Shares shall be applied in accordance with this subsection G.
The Company’s value shall thereupon replace the Share's average price in the formula. The
Company's value shall be determined by an independent valuer appointed by the Company. The
recalculation shall be based on the part of the aggregate dividend which exceeds 15% of the



Company's post-tax earnings for the financial year and 30% of the Company's value (extraordinary
dividend).

Vid Teckning som verkstills under tiden till dess att omriknad Teckningskurs och omriknat antal
Aktier som varje Optionsritt beréttigar till Teckning av faststillts, ska bestimmelserna i punkt C,
sista stycket ovan, iga motsvarande tillimpning.

In conjunction with Subscription which is effected during the period pending determination of a
recalculated Subscription Price and recalculated number of Shares to which each Warrant provides
an entitlement to Subscribe, the provisions of subsection C, final paragraph above shall apply
mutatis mutandis.

H. Minskning av aktiekapitalet med dterbetalning till aktieigarna / Reduction in the share
capital with repayment to the shareholders

Vid minskning av aktiekapitalet med aterbetalning till aktiedigarna, tillimpas en omriknad
Teckningskurs och ett omriknat antal Aktier som beldper pa varje Optionsriitt.

In the event of a reduction in the share capital with repayment to the shareholders, a recalculated
Subscription Price and a recalculated number of Shares provided by each Warrant shall be applied.

Omrikningen utfors av Bolaget enligt foljande formler:
The recalculation shall be carried out by the Company in accordance with the following formulae:

omriknad = foregdende Teckningskurs x Aktiens genomsnittliga betalkurs

Teckningskurs under en period om 25 handelsdagar riiknat fr.o.m. den dag di
Aktien noteras utan ritt till dterbetalning (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med det belopp som aterbetalas per

Aktie
recalculated = previous Subscription Price x the Share s average listed price
Subscription Price = during a period of 25 trading days calculated commencing the

day on which the Shares were listed without the right to
participate in the repayment (the Share’s average price)

the Share's average price increase by the amount repaid per

Share
omriknat antal Aktier = foregdende antal Aktier som varje Optionsritt ger ritt att teckna x
som varje Optionsriitt Aktiens genomsnittskurs 6kad med det belopp som aterbetalas per
ger ritt att teckna Aktie

Aktiens genomsnittskurs

recalculated number of = previous number of Shares to which each Warrant provides an
Shares to which each entitlement to Subscribe x the Share s average price increase by
Warrant provides an the amount repaid per Share

entitlement to subscribe



the Share’s average price

Aktiens genomsnittskurs beriknas i enlighet med punkt C ovan,
The Share's average price shall be calculated in accordance with subsection C above.

Vid omrikning enligt ovan och dir minskningen sker genom inl6sen av Aktier ska i stillet for det
faktiska belopp som dterbetalas per Aktie ett beridknat dterbetalningsbelopp anviindas enligt foljande:
In making a recalculation pursuant to the above where the reduction takes place through redemption
of Shares, instead of using the actual amount which is repaid per Share a calculated repayment
amount shall be used as follows:

beriknat = det faktiska belopp som iterbetalas per inldst Aktie minskat med
iterbetalningsbelopp Aktiens genomsnittliga betalkurs under en period om 25
per Aktie handelsdagar niirmast fore den dag dd Aktien noteras utan rtt till

deltagande i nedsittningen {Aktiens genomsnittskurs)

det antal Aktier i Bolaget som ligger till grund for inlésen av en
Aktie minskat med talet |

calculated repayment the actual amount repaid per redeemed Share less the Share's

amount per Share market value during a period of 25 trading days immediately
preceding the day on which the Shares do not carry an
entitlement to participate in the reduction (the Share’s average
price)

the number of Shares in the Company which form the basis of
redemption of a Share less |

Aktiens genomsnittskurs beriknas i enlighet med punkt C ovan.
The Share's average price shall be calculated in accordance with subsection C above.

Den omriknade Teckningskursen och det omridknade antalet Aktier som belGper pa varje Optionsriitt
faststills av Bolaget tvd Bankdagar efler utgdngen av den angivna perioden om 25 handelsdagar och
tillimpas vid Teckning som verkstills dérefter.

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days afier the expiry of the stated period
of 25 trading days and shall be applied to Subscriptions effected thereafter.

Vid Teckning som verkstills under tiden till dess att omraknad Teckningskurs och omriiknat antal
Aktier varje Optionsritt berittigar till Teckning av faststillts, ska bestimmelserna i punkt C, sista
stycket ovan, dga motsvarande tillimpning.

In conjunction with Subscriptions which are effected during the period pending determination of a
recaiculated Subscription Price and recalculated number of Shares to which each Warrant provides
an entitlement to Subscribe, the provisions of subsection C, final paragraph above, shall apply
mutatis mutandis.

Om Bolagets Aktier inte ar foremdl for notering eller handel pi Marknadsplats ska en omriknad
Teckningskurs och omriknat antal Aktier faststdllas. Hirvid ska istillet for vad som anges
betriffande Aktiens genomsnittskurs, virdet pa Aktien bestimmas av en oberoende virderingsman
utsedd av Bolaget.



In the event the Company's Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined. In lieu of the provisions
regarding the Share's average price, the value of the Shares shall thereupon be determined by an
independent valuer appointed by the Company.

Om Bolagets aktickapital skulle minskas genom inldsen av Aktier med dterbetalning till aktieigarna,
vilken minskning inte dr obligatorisk, eller om Bolaget — utan att friga ir om minskning av
aktiekapital — skulle genomftra dterkdp av egna Aktier men dér, enligt Bolagets bedémning, Atgirden
med héinsyn till dess tekniska utformning och ekonomiska effekter, &r att jimstilla med minskning
som ar obligatorisk, ska omrikning av Teckningskursen och antal Aktier som varje Optionsritt
berittigar till Teckning av ske med tillimpning sa langt méjligt av de principer som anges ovan.

In the event of the Company's share capital is to be reduced through redemption of Shares with
repayment to the shareholders and such reduction is not mandatory, or where the Company is to
carry out a buyback of its Shares — without a reduction in the share capital being involved — bui
where, in the Company s opinion, in light of the technical structure and economic effects thereof the
measure is comparable to a mandatory reduction, a recalculation of the Subscription Price and
number of Shares to which each Warrant provides an entitlement to Subscribe shall be carried out
applying, as far as possible, the principles stated above.

1. Andamalsenlig omrikning / Appropriate recalculation

Genomftr Bolaget atgird som avses i punkt A-E, G, H eller M och skulle enligt Bolagets styrelses
beddmning tillimpningen av de féreskrivna omrikningsformlerna med hinsyn till dtgérdens tekniska
utformning eller av annat skil inte kunna ske eller leda till att den ekonomiska kompensation som
Optionsinnehavama erhaller i forhdllande till aktiedgarna inte ir skilig, ska styrelsen genomfora
omrikningen av Teckningskursen och det omriiknade antalet Aktier som beléper pa varje Optionsritt
pa det sitt styrelsen finner indamalsenligt for att fa ett skiligt resultat.

In the event of the Company carries out any measure as referred to in subsections A-E, G, H or M
and where, in the Company’s Board’s opinion, in light of the technical structure of the measure or
Jor any other reason, application of the prescribed recalculation formulae cannot take place or
results in the financial compensation received by the Warrant Holders being unreasonable compared
with the shareholders, the Board of Directors shall carry out the recalculation of the Subseription
Price and the number of Shares provided by each Warrant in such manner as the Board deems
appropriate in order to obtain a reasonable result.

J. Avrundning / Rounding off

For faststillande av omriknad Teckningskurs ska Teckningskursen avrundas till tva decimaler.
In the determination of a recalculated Subscription Price, the Subscription Price shall be rounded
off to two decimals.

K. Likvidation / Liguidation

Vid likvidation enligt 25 kap aktiebolagslagen fir Teckning inte vidare verkstillas. Det giller oavsett
likvidationsgrunden och oberoende av om beslutet att Bolaget ska trdda i likvidation vunnit laga kraft
eller inte,

In the event of liguidation pursuant to Chapter 25 of the Swedish Companies Act, no further
Subscription may be effected. The aforesaid shall apply irrespective of the reasons for the liquidation
and irrespective of whether or not the order that the Company be placed into liquidation has become
Sfinal.

Samtidigt som kallelse till bolagsstimma sker och innan bolagsstimma tar stéillning till friga om
Bolaget ska trida i frivillig likvidation enligt 25 kap 1 § aktiebolagslagen ska Optionsinnehavarna



genom meddelande enligt § 9 nedan underriittas om saken. I meddelandet ska tas in en erinran om
att Teckning inte far verkstillas sedan bolagsstimman fattat beslut om likvidation.

Simultaneously with the notice convening the General Meeting and prior to the General Meeting is
to considers the issue of whether the Company is to be placed into voluntary liguidation pursuant to
Chapter 25, section 1 of the Swedish Companies Act, the Warrant Holders shall be given notice
thereof by the Company in accordance with section 9 below. The notice shall inform the Warrant
Holders that Subscription may not be effected after the General Meeting has adopted a resolution
regarding liquidation.

Skulle Bolaget limna meddelande om att det Gvervdger att frivilligt trida i likvidation, ska
Optionsinnehavare — oavsett vad som ségs i § 3 om tidigaste tidpunkt for pikallande av Teckning —
ha ritt att géra anmélan om Teckning av Aktier med utnyttjande av Optionsritten fran den dag da
meddelandet limnats. Det giller dock bara om Teckning kan verkstillas senast pa tionde
kalenderdagen fore den bolagsstimma vid vilken frigan om Bolagets likvidation ska behandlas.

In the event the Company gives notice that it is considering entering into voluntary liguidation,
notwithstanding the provisions of section 3 regarding the earliest date for demanding Subscription,
the Warramt Holders shall be entitled to apply for Subscription for Shares through exercise of
Warrants commencing the day on which notice is given. However, the aforesaid shall apply only
where Subscription can be effected not later than the tenth calendar day prior to the General Meeting
at which the issue of the Company’s liquidation is to be addressed.

L. Fusion / Merger

Skulle bolagsstimman godkinna fusionsplan, enligt 23 kap 15 § aktiebolagslagen, varigenom
Bolaget ska uppga i annat bolag, far pakallande av Teckning darefier ¢j ske.

In the event the General Meeting approves a merger plan pursuant to Chapter 23, section 15 of the
Swedish Companies Act whereby the Company is to be merged in another company, Subscription
may thereafier not be demanded.

Senast tvd manader innan Bolaget tar slutlig stillning till friga om fusion enligt ovan, ska
Optionsinnehavarna genom meddelande enligt § 9 nedan underrittas om fusionsavsikten. I
meddelandet ska en redogorelse limnas for det huvudsakliga innehillet i den avsedda fusionsplancn
samt ska Optionsinnehavarna erinras om att Teckning ¢j far ske, scdan slutligt beslut fattats om
fusion i enlighet med vad som angivits i féregdende stycke.

Not later than two months prior the General Meeting which is to consider the issue of approving the
above merger, the Warrant Holders shall be given notice thereof in accordance with section 9 below.
The notice shall contain information about the merger plan and information that Subscription may
not be effected after the General Meeting has adopted a resolution regarding the merger in
accordance with the paragraph above.

Skulle Bolaget limna meddelande om avsedd fusion enligt ovan, ska Optionsinnehavare dga ratt att
pakalla Teckning frin den dag di meddelandet ldmnats om fusionsavsikten, forutsatt att Teckning
kan verkstillas senast tre veckor fore den bolagsstimma, vid vilken fusionsplanen, varigenom
Bolaget ska uppgd i annat bolag, ska godkinnas.

In the event the Company gives notice of a proposed merger in accordance with the above, Warrant
Holders shall be entitled to apply for Subscription commencing the date on which notice of the
proposed merger was given, provided that Subscription can be effected not later than three weeks
prior to the date of the General Meeting at which the merger plan whereby the Company is to be
merged in another company is to be approved.

Uppriittar Bolagets styrelse en fusionsplan enligt 23 kap 28 § aktiebolagslagen, varigenom Bolaget
ska uppgd i annat bolag, eller blir Bolagets Aktier foremal for tvangsinlosenforfarande enligt 22 kap
samma lag ska faljande gilla.



The following shall apply if the Company’s Board of Directors prepares a merger plan pursuant to
Chapter 23, section 28 of the Swedish Companies Act, whereby the Company is to be merged in
another company, or if the Company's Shares are subject to a buy-out procedure pursuant to
Chaptier 22 of the same Act.

Ager ett svenskt moderbolag samtliga Aktier i Bolaget, och offentliggdr Bolagets styrelse sin avsikt
att uppritta en fusionsplan enligt i foregdende stycke angivet lagrum, ska Bolaget, for det fall att sista
dag for pdkallande av Teckning enligt § 3 ovan infaller efter sidant offentliggdrande, faststilla en ny
sista dag for pdkallande av Teckning (Slutdagen). Slutdagen ska infalla inom 60 dagar frin
offentliggdrandet,

In the event a Swedish parent company owns all of the Shares in the Company, and the Company's
Board of Directors announces its intention to prepare a merger plan pursuant to the statutory
provision referred to in the preceding paragraph, in the event the final date for demanding
Subscription pursuant to section 3 above falls on a day after such announcement, the Company shall
establish a new final date for demanding Subscription (the Expiry Date). The Expiry Date shall be a
day within 60 days of the announcement.

M. Delning / Demerger

Om bolagsstimman skulle godkinna en delningsplan enligt 24 kap 17 § aktiebolagslagen varigenom

Bolaget ska delas genom att en del av Bolagets tillgngar och skulder dvertas av ett eller flera
aktiebolag mot vederlag till aktiedgarna i Bolaget, tillimpas en omriknad Teckningskurs och ett
omridknat antal Aktier som varje Optionsritt ger ritt att teckna, enligt principerna for extraordinir
utdelning i punkt G ovan. Omrikningen ska baseras pa den del av Bolagets tillgdngar och skulder
som Svertas av dvertagande bolag.

In the event the General Meeting approves a demerger plan pursuant to Chapter 24, section 17 of
the Swedish Companies Act whereby the Company shall be demerged through part of the Company’s

assets and liabilities being taken over bv one or more limited companies in exchange for
consideration to the Company s shareholders, a recalculated Subscription Price and a recalculated
number of Shares to which each Warrant provides an entitlement to subscribe shall be applied in

accordance with the principles regarding extraordinary dividends as set forth in subsection G above.

The recalculation shall be based on the part of the Company's assets and liabilities assumed by the

takeover company.

Om samtliga Bolagets tillgangar och skulder dvertas av ett eller flera andra akticbolag mot vederlag
till akticigarma i Bolaget ska bestimmelserna om likvidation enligt punkt K ovan iga motsvarande
tillimpning, innebirande bl.a. att riitten att begira Teckning upphér samtidigt med registreringen
enligt 24 kap 27 § aktiebolagslagen och att underrittelse till Optionsinnehavaren ska ske senast tva
manader innan delningsplanen understiills bolagsstimman.

In the event all of the Company’s assets and liabilities are taken over by one or more limited
companies in exchange for consideration to the Company 's shareholders, the provisions regarding
liguidation as set forth in subsection K above shall apply mutatis mutandis, entailing inter alia that
the right to request Subscription shall terminate simultaneously with registration pursuant to
Chapter 24, section 27 of the Swedish Companies Act and that Warrant Holders must be given notice
thereof not later than two months prior to the date on which the demerger plan is submitted to the
General Meeting.

N. Tvéngsinlosen / Buy-out of minority shareholders

Ager ett svenskt moderbolag, sjilvt eller tillsammans med dotterféretag, mer in 90 procent av
Aktierna med mer in 90 procent av rostetalet for samtliga Aktier i Bolaget, och offentliggor
moderbolaget sin avsikt att pdkalla tvingsinlosen, ska vad som i sista stycket punkt L sigs om
Slutdag dga motsvarande tillimpning.



In the event a Swedish parent company, on its own or together with a subsidiary, owns more than 90
per cent of the Shares and more than 90 per cent of the voting rights in respect of all of the Shares
in the Company, and where the parent company announces its intention to commence a buy-out
pracedure, the provisions of the final paragraph of subsection L regarding the Expiry Date shall
apply mutatis mutandis.

Om offentliggtrandet skett i enlighet med vad som anges ovan i denna punkt, ska Optionsinnchavare
dga ratt att gora sidant pakallande fram till och med Slutdagen. Bolaget ska senast fem veckor fore
Slutdagen genom meddelande enligt punkt 9 nedan erinra Optionsinnehavarna om denna riitt samt
att pakallande av Teckning ¢j far ske efter Slutdagen.

If the announcement has been made in accordance with the provisions above in this subsection,
Warrant Holders shall be entitled to demand Subscription until the Expiry Date. The Company must
give notice to the Warrant Holders in accordance with section 9 below, not later than five weeks
prior to the Expiry Date, informing them of this right and the fact that they may not demand
Subscription after the Expiry Date.

Har majoritetsigaren enligt 22 kap 6 § aktiebolagslagen begirt att en tvist om inldsen ska avgoras av
skiljemadn, far Optionsrétien inte utnyttjas for Teckning forrin inldsentvisten har avgjorts genom en
dom eller ett beslut som har vunnit laga kraft. Om den tid inom vilken Teckning far ske I5per ut
dessférinnan eller inom tre manader direfter, har Optionsinnehavaren @nda ritt att utnyttja
Optionsritten under tre manader efter det att avgorandet vann laga kraft.

If the majority shareholder, pursuant to Chapter 22, section 6 of the Swedish Companies Act, has
submitted a request that a buy-out dispute be resolved by arbitrators, the Warrants may not be
exercised for Subscription until the buy-out dispute has been settled by an award or decision that
has become final. If the period within which Subscription may take place expires prior thereto, or
within three months thereafier, a Warrant Holder nevertheless has the right to exercise the Warrant
within three months afier the date on which the ruling became final.

O. Upphérd eller forfallen likvidation, fusion eller delning / Cease or lapse of liquidation,
merger or demerger

Oavsett vad som sagts under punkt K, L och M om att Teckning inte fir verkstillas efter beslut om
likvidation eller godkinnande av fusionsplan eller delningsplan, ska ritten till Teckning Ater intriida
om likvidationen upphdér eller frigan om fusion eller delning férfaller.

Notwithstanding the provisions of subsections K, L, and M that Subscription may not be effected
Jollowing a resolution regarding liquidation or approval of a merger plan or demerger plan, the
right to Subscription shall be reinstated in the event the liquidation ceases or the issue of a merger
or demerger lapses.

P. Konkurs eller foretagsrekonstruktion / Bankruptcy or company reorganisation order

Vid Bolagets konkurs eller om beslut fattas om att Bolaget ska bli féremal for foretagsrekonstruktion
fir Teckning med utnyttjande av Optionsritt inte ske. Om konkursbeslutet eller beslutet om
foretagsrekonstruktion hivs av hogre ritt, dterintrader riitten till Teckning.

In the event of the Company s bankruptcy or where a decision is taken that the Company shall be the
subject of a company reorganisation order, Subscription may not take place through exercise of
Warrants. Where the bankruptcy order or the Company reorganisation order is set aside by a higher
court, the entitlement to Subscribe shall be reinstated.

Q. Byte av redovisningsvaluta / Change in accounting currency

Genomfor Bolaget byte av redovisningsvaluta, innebirande att Bolagets aktiekapital ska vara
bestimt i annan valuta dn svenska kronor, ska Teckningskursen omriiknas till samma valuta som



aktickapitalet iir bestimt i. Sadan valutaomrikning ska ske med tillimpning av den viixelkurs som
anvints for omrikning av aktiekapitalet vid valutabytet.

In the event the Company effects a change in the accounting currency, entailing that the Company’s
share capital shall be established in a currency other than Swedish crowns, the Subscription Price
shall be recalculated in the same currency as the share capital. Such currency recaleulation shall
take place applying the exchange rate which was used to recalculate the share capital in conjunction
with the change in currency.

Enligt ovan omriknad Teckningskurs faststills av Bolaget och ska tillimpas vid Teckning som
verkstills frdn och med den dag som bytet av redovisningsvaluta far verkan.

A recalculated Subscription Price in accordance with the provisions above shall be determined by
the Company and shall be applied to Subscriptions effected commencing the day on which the change
in the accounting currency takes effect.

R. Motsvarande villkor for kupongbolag / Equivalent terms and conditions for companies that
are not Central Securities Depository Companies

I de fall ovan angivna omrikningsvillkor hdnvisar till avstimningsdagen och Bolaget vid
omrikningstillfillet inte ir Avstamningsbolag ska istillet for avstimningsdagen tillimpas jimforlig
tidpunkt som anvinds i motsvarande villkor for kupongbolag.

In cases where the provisions concerning recalculation refer to the record date and, at the time of
the recalculation, the Company is not a Central Securities Depository Company, a comparable date
used in equivalent terms and conditions for companies that are not Central Securities Depository
Companies shall apply instead of the record date.

§ 9 Meddelanden / Notices

Meddelanden rérande Optionsritterna ska skriftligen tillstdllas varje Optionsinnehavare under adress
som ér kiind for Bolaget.

Notices relating to the Warrants must be provided in writing to each Warrant Holder to an address
which is known to the Company.

§ 10 Andring av villkor / Amendments to the terms and conditions

MGA Holding AB har ritt att for Optionsinnehavarnas rikning besluta om &ndring av dessa villkor
i den man lagstiftning, domstolsavgorande eller myndighets beslut gor det nddvandigt att sindra
villkoren eller om det i Gvrigt — enligt MGA Holding AB:s beddmning — av praktiska skil ir
dndamalsenligt eller nédvéndigt att dndra villkoren och Optionsinnehavarnas rittigheter inte i nagot
hiinseende forsimras.

MGA Holding AB shall be entitled, on behalf of the Warrant Holders, to amend these terms and
conditions to the extent that any legislation, court decision or public authority decision renders
necessary such amendment or where, in MGA Holding AB's opinion, for practical reasons it is
otherwise appropriate or necessary to amend the terms and conditions, and the rights of the Warrant
Holders are thereupon not prejudiced in any respect.

§ 11 Sekretess / Confidentiality

Bolaget, kontoforande institut eller Euroclear far inte obehérigen till tredje man limna uppgift om
Optionsinnehavare. Bolaget dger ritt att fi foljande uppgifter frin Euroclear om Optionsinnehavares
konto i Bolagets avstimningsregister:

None of the Company, the institution maintaining a Warrant Holder’s account or Euroclear may
disclose information about a Warrant Holder to any third party without authorisation. The Company
shall be entitled to obtain the following information from Euroclear regarding a Warrant Holder's
account in the Company s central securities depository register:



Optionsinnehavarens namn, personnummer eller annat identifikationsnummer samt postadress; och
the Warrant Holder's name, personal identification number or other identification number, and
postal address; and

antal Optionsritter.
the number of Warrants.

§ 12 Tillimplig lag / Governing law

Svensk lag giller for dessa Optionsritter och dirmed sammanhiingande riittsfrigor. Talan i anledning
av dessa villkor ska viickas vid den tingsrétt dir Bolagets styrelse har sitt site eller vid sidant annat
forum vars behorighet skriftligen accepteras av Bolaget.

These Warrants and legal issues relating thereto shall be governed by Swedish law. Proceedings
arising from this agreement shall be brought in the district court where the registered office of the
Company is situated or any other forum whose authority is accepted in writing by the Company.




Forslag avseende dverlitelse av aktier (punkt 18(c))

Huvudigaren foresldr att drsstimman beslutar att godkinna att Active Security Trading AB ska ha
ritt att dverlita aktier som tecknats baserat pd de teckningsoptioner som emitterats i enlighet med
punkt 18(b) ovan, eller andra akticr om s bedoms lampligt, till deltagarna i Styrelseplan 2020/2023
i enlighet med dess villkor.




MGA Holding AB’s proposal regarding implementation of a long-term performance-based
incentive program for Board members (item 18)

MGA Holding AB (the *Major Shareholder”) proposes that the Annual General Meeting resolves
to adopt a long-term performance-based incentive program for the Board members in accordance
with items 18(a) — (c) below. The rationale for the program is to create conditions for motivating and
retaining competent Board members and to focus the participants on delivering exceptional
performance, which contributes to value creation for all shareholders.

The resolutions under items 18(a) — (c) below are proposed to be conditional upon each other and for
that reason it is proposed that all resolutions are to be passed as one resolution.

Adoption of the long-term performance-based incentive program (item 18(a))

Summary of the program

The Major Shareholder proposes that the Annual General Meeting resolves to adopt a long-term
performance-based incentive program (the “Board Plan 2020/2023"). The Board Plan 2020/2023 is
proposed to include all Board members of Active Biotech. The participants in the Board Plan
2020/2023 are required to invest in Active Biotech shares at market terms (“Saving Shares”) each
year. The participants will thereafter be granted the opportunity to receive further shares free of
charge in accordance with the Board Plan 2020/2023 (“Performance Shares™) as further set out
below.

Personal investment

In order to participate in the Board Plan 2020/2023, the participant must have made a private
investment in the Company from the Board Fee otherwise received in cash, by acquiring Saving
Shares at Nasdaq Stockholm. Such investment may amount to no more than 100 percent of the gross
Board remuneration payable to each Board member and shall each year be made no later than 30
trading days following the Annual General Meeting on which the participant was appointed Board
member of the Company up to and including year 2023.! Additionally, the Saving Shares acquired
in one year shall remain invested through a minimum of approximately twelve months, i.e. until the
end of the Annual General Meeting held the subsequent year, in order for the participant to be eligible
to participate in the Board Plan 2020/2023 for the subsequent year.

For each Saving Share acquired (for up to 50 percent of the gross Board remuneration payable to
each Board member), the Company will grant participants a right to one Performance Share free of
charge, provided that certain conditions are fulfilled (“Rights™).

Terms and conditions

The Rights shall vest over approximately three years, corresponding to three equal terms up to the
date of the Annual General Meeting being held three years after the investment in Saving Shares,
where each term equals the period from one Annual General Meeting wp to the day falling
immediately prior to the next Annual General Meeting (each such period a “Term”). The Rights
shall vest by 1/3 at the end of each Term. In addition thereto, vesting of the Rights is also subject to
the following conditions:

- Vesting of the Rights is subject to the development of the Active Biotech share price over the
period from the date of the investment in Saving Shares up to and including the date of the
Annual General Meeting falling three years after cach respective investment in Saving Shares.
The development of the share price will be measured based on the volume weighted average

! If investment in Saving Shares is prohibited at such date due to applicable rules and regulations, the investment may be
made at & later date.



price of the Active Biotech share on Nasdaq Stockholm for the 30 trading days immediately
following the date of investment in Saving Shares, and any 30 consecutive trading days up to
the date of the Annual General Meeting falling three years after cach respective investment in
Saving Shares. In the event the price of Active Biotech’s share in this period has increased by
more than 60 percent, 100 percent of the Rights shall vest. Should the share price have increased
by 20 percent, 33 percent of the Rights shall vest. In the event of an increase of the share price
of between 20 and 60 percent, vesting of Rights will occur linearly. Should the increase of the
share price be less than 20 percent, no vesting will occur.

- The earliest point in time at which vested Rights may be exercised shall be the day falling
immediately after the Annual General Meeting 2023. Each vested Right then entitles the holder
to receive one share in Active Biotech free of charge. The latest point in time at which vested
Rights may be exercised shall be the day falling immediately after the Annual General Meeting
2026.

- The Rights will be subject to “Good and Bad leaver™ provisions. If not considered a Bad leaver,
a Board member shall be entitled to maintain any unvested Rights. Bad leaver status shall be
applied if Board members elects not to be eligible, or becomes ineligible for election (except for
situations of retirement, death or permanent incapacity to work due to illness or accident) or
actively declines re-election.

- The Rights may not be transferred or pledged. The number of Rights will be re-calculated in the
event that changes occur in Active Biotech’s capital structure, such as a bonus issue, merger,
rights-issue, share split or reverse share split, reduction of the share capital or similar measures.

Preparations of the proposal

The Major Sharcholder has prepared this Board Plan 2020/2023 in consultation with external
advisors, The Chairman of the Board has taken part in the early phase of the preparation of the
proposal.

Finalization and administration

The Major Shareholder shall be responsible for preparing the detailed terms and conditions of the
Board Plan 2020/2023, in accordance with the above terms and conditions. The Major Sharcholder
shall also be entitled to make adjustments to meet foreign regulations or market conditions, and make
other adjustments if significant changes in the Active Biotech group or its environment would result
in a situation, where the adopted terms and conditions of the Board Plan 2020/2023 no longer serve
their purpose or the rationale for the proposal, including, inter alia, that adjustments may be decided
with respect to the terms and conditions for measuring performance, and the basis for such
calculation,

In the event of a public take-over offer, asset sale, liquidation, merger or any other such transaction
affecting Active Biotech, the Major Shareholder is entitled to resolve that the Rights shall vest on
beforehand upon completion of such transaction and/or to amend the Performance Target as deemed
appropriate given the situation at hand.

Scope, costs and dilution of the Board Plan 2020/2023

The Board Plan 2020/2023 will be accounted for in accordance with [FRS 2 which stipulates that the
Rights should be recorded as personnel expenses during the vesting period. The costs for the Board
Plan 2020/2023 are estimated to amount to approximately 3.6 MSEK calculated in accordance with
IFRS 2 based on the following assumptions: (i) that 851,000 Rights are allotted, (ii) a price of the
Company’s share at 2.74 SEK based on the closing price on Nasdaq Stockholm on 16 April 2020
and (iii) that the above performance target is fulfilled. In addition to what is set forth above, the costs
for the Board Plan 2020/2023 have been based on that each participant exercises its maximum



investment in the Board Plan 2020/2023 and that all participants have maintained their positions as
Board members by the end of the vesting period.

Upon maximum allotment of Performance Shares, 851,000 shares will be allotted under the Board
Plan 2020/2023, meaning a dilution of approximately 0.6 percent of the number of outstanding shares
in the Company. The total dilution, including dilution resulting from the Plan 2020/2024 as set forth
in item 17, amounts to approximately 2.3 percent. The annual cost of the Board Plan 2020/2023,
under the above assumptions, corresponds to approximately five percent of Active Biotech’s total
personnel costs in 2019, including social charges. The corresponding number including the Plan
2020/2024 is 15 percent.

Tax implication of Board Plan 2020/2023

Participants in Board Plan 2020/2023, residing in Sweden for tax purposes, that receive Performance
Shares are considered to have received a benefit that is taxable as ordinary Board remuneration at
the time when the vested Rights are exercised and Performance Shares are obtained.

Active Biotech is required to pay social security charges based on an amount corresponding to the
taxable benefit, as set forth above.

The market value of the Performance Shares at time of transfer equals the value of the taxable benefit
and corresponds to the acquisition cost of the shares. When the shares at a later stage are sold, such
transaction will be taxed in the capital income category.

Delivery of shares under Board Plan 2020/2023
In order to ensurc the delivery of shares under Board Plan 2020/2023, the Major Sharcholder
proposes that the Meeting resolves to issue warrants in accordance with item 18(b) below.



Proposal regarding issue of warrants (item 18(b))

In order to ensure the delivery of shares under Board Plan 2020/2023, the Major Shareholder
proposes that the Annual General Meeting resolves to issue not more than 851,000 warrants,
whereupon the Company’s share capital may be increased by not more than approximately SEK
4,394. The following terms shall apply.

1.

=]

The right to subscribe for the warrants shall, with deviation from the shareholders’ pre-
emptive rights, only vest with Active Security Trading AB, a wholly-owned subsidiary of
Active Biotech, for the purpose of subscription and subsequent transfer of the subscribed for
shares to the participants in accordance with the terms of Board Plan 2020/2023. The reason
for the deviation from the shareholders’ pre-emptive rights is the implementation of Board
Plan 2020/2023.

The subscription for warrants shall be made on a subscription list no later than 31 May 2020.
However, the Major Shareholder shall be entitled to extend the subscription period.

The warrants shall be issued free of charge.
The terms and conditions for the warrants are set out in Appendix.

The CEO is authorized to make such minor adjustments to this resolution that may be
necessary in connection with the registration of the new issue.
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Appendix

VILLKOR FOR TECKNINGSOPTIONER I ACTIVE BIOTECH AB (PUBL)
TERMS AND CONDITIONS OF WARRANTS IN ACTIVE BIOTECH AB (PUBL)

[Full terms and conditions, in Swedish and English, available in Swedish proposal for adoption of
Board Plan 2020/2023]



Proposal regarding transfer of shares (item 18(c))

The Major Sharcholder proposes that the Annual General Meeting resolves to approve that Active
Security Trading AB may transfer such shares that are subscribed for based on the warrants issued
in accordance with item 18(b} above, or other shares as deemed appropriate, to the participants in
Board Plan 2020/2023 and pursuant to the terms thereof.
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Appendix 6

Emissionsbemyndigande
Issue authorization

Styrelsen fGreslar att arsstimman beslutar om bemyndigande fir styrelsen att, lingst intill tiden
for nésta arsstimma, vid ett eller flera tillfillen, med eller utan foretridesritt for aktiefigarna,
besluta om emission av nya aktier och/eller konvertibler. Sadant emissionsbeslut ska sven
kunna fattas med bestimmelse om apport, kvittning eller annat villkor, Antalet aktier som
utges, eller som kan tillkomma genom konvertering av konvertibler utgivna med stéd av
bemyndigandet, fir motsvara hogst 30 procent av det totala antalet aktier i bolaget efier
utnyttjande av bemyndigandet. Syfiet med bemyndigandet #r att méjliggdra finansiering,
kommersialisering och utveckling av bolagets projekt samt ge flexibilitet i kommersiella
forhandlingar om partnerskap.

The Board proposes that the Annual General Meeting resolves to grant authorization to the
Board, for a period that does not extend past the date of the next Annual General Meeting, on
one or several occasions, with or without pre-emptive rights for the shareholders, to resolve
on the issue of new shares and/or convertibles entitling to conversion to shares. It shall also be
possible to make such an issue resolution stipulating in-kind payment, the right to offset debt
or other conditions. The number of shares issued, or which may arise through the conversion
of convertibles issued with the support of the authorization, may correspond to not more than
30 percent of the total number of shares in the Company afier wtilization of the authorization.
The purpose of the authorization is to enable the financing, commercialization and
development of the Company s projects and to provide flexibility in commercial negotiations
relating to partnerships.



