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Styrelsens for Ascelia Pharma AB fdrslag till beslut om:

The board of directors’ of Ascelia Pharma AB proposal to res-
olution on:

A. Personaloptionsprogram; och
Employee option program; and

B. Riktad emission av teckningsoptioner samt godkan-
nande av overlatelse av teckningsoptioner

Directed issue of warrants and approval of transfer
of warrants

Bakgrund
Background

Styrelsen for Ascelia Pharma AB ("Bolaget”) foreslar att arsstimman beslutar att inritta
ett personaloptionsprogram for ledande befattningshavare.

The board of directors of Ascelia Pharma AB (the “Company”) proposes that the annual
shareholders’ meeting resolves to implement an employee option program for senior ex-
ecutives.

Syftet med det foreslagna personaloptionsprogrammet ("Personaloptionsprogram-
met”) ar att sdkerstilla ett langsiktigt engagemang bland ledande befattningshavare i Bo-
laget genom ett ersiattningssystem kopplat till Bolagets framtida virdetillvaxt. Genom in-
forandet av ett personaloptionsprogram premieras den lngsiktiga vardetillvaxten i Bola-
get, vilket innebar gemensamma intressen och mal for bolagets aktiedgare och ledande be-
fattningshavare. Ett sddant incitamentsprogram kan dven forviantas forbattra Bolagets
mojligheter att behélla kompetenta personer. Det narmare innehallet i Personalop-
tionsprogrammet framgar under A nedan.

The purpose of the proposed employee option program (the “Employee Option Pro-
gram’) is to secure a long term commitment for the senior executives in the Company
through a compensation system which is linked to the Company’s future value growth.
Through the implementation of an employee option program, the future value growth in
the Company is encouraged, which implies common interests and goals for the share-
holders of the Company and senior executives. Such share based incentive program is
also expected to increase the Company’s possibilities to retain competent persons. The
details of the Employee Option Program are set out under Section A below.
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For att sdkerstilla Bolagets ataganden enligt Personaloptionsprogrammet foreslar styrel-
sen dven att arsstimman ska fatta beslut om riktad emission av teckningsoptioner samt
godkiannande av overlatelse av teckningsoptioner i enlighet med vad som framgar under B
nedan.

In order to secure the Company’s undertakings under the Employee Option Program, the
board of directors also proposes that the annual shareholders’ meeting resolves on a di-
rected issue of warrants and an approval of transfer of warrants in accordance with
Section B below.

A. Styrelsens forslag till beslut om inférande av personaloptions-program

The board of directors’ proposal to resolution on employee option pro-
gram

Styrelsen foreslar att bolagsstamman fattar beslut om inférande av Personaloptionspro-
grammet enligt i huvudsak foljande riktlinjer:

The board of directors proposes that the shareholders’ meeting resolves to adopt the Em-
ployee Option Program in accordance with the following substantial guidelines:

1. Personaloptionsprogrammet ska omfatta maximalt 505 095 personaloptioner.

The Employee Option Program shall be comprised by a maximum of 505,095
employee options.

2. Varje personaloption berittigar innehavaren att férviarva en ny aktie i Bolaget till
ett 16senpris uppgaende till 22,50 kronor. Losenpriset och det antal aktier som
varje personaloption berattigar till kan bli foremal for omrakning till foljd av
fondemission, split, foretradesemission och liknande atgéarder, varvid omrak-
ningsvillkoren i de fullstindiga teckningsoptionsvillkoren ska tillimpas.

Each employee option entitles the holder a right to acquire one new share in the
Company against cash consideration at a subscription price amounting to SEK
22.50. The subscription price and the number of shares that each employee op-
tion entitles right to may be subject to recalculation in the event of a bonus is-
sue, split, rights issue etc., wherein the recalculation terms in the complete
terms and conditions of the warrants shall be applied.

3. Personaloptionsprogrammet ska omfatta fyra ledande befattningshavare i Bola-
get (CEO, CMO, CFO och COO). Styrelsen faststiller inom ramen for stimmans
beslut det antal personaloptioner som varje deltagare erhaller enligt f6ljande
principer:

The Employee Option Program shall comprise four senior executives in the
Company (CEO, CMO, CFO and COO). The board of directors shall, within the
framework of the resolution from the annual shareholders’ meeting, determine
the number of employee options that each participant shall be allotted in ac-
cordance with the following principles:
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Verkstéllande direkt6ren: hogst 183 671 optioner.
CEO: maximum 183,671 options.

CMO, CFO and COO: totalt kan hogst 321 424 optioner
tilldelas till denna grupp och
ingen person kan tilldelas mer dn
153 059 optioner

CMO, CFO and COO: at maximum of321,424 options
may in the aggregate be allotted
to this group and no individual
may be allotted more than
153,059 options.

Tilldelning ska senast 30 dagar efter arsstimman.

Allotment shall be made no later than 30 days following the annual sharehold-
ers’ meeting.

De tilldelade personaloptionerna tjanas in med 25 procent vardera den 31 okto-
ber 2019, 31 oktober 2020, 31 oktober 2021 och 31 oktober 2022.

The allotted employee options shall vest with 25 per cent on each of 31 October
2019, 31 October 2020, 31 October 2021 and 31 October 2022.

Oavsett vad som anges ovan ska foljande gélla om en Trade Sale (enligt definit-
ion nedan) intraffar fore en dag da intjaning sker. Om en Trade Sale intraffar
fore en dag da intjaning sker ska samtliga tilldelade personaloptioner som inte
redan forfallit tjdnas in som om samtliga dagar d4 intjaning sker intraffat.

Notwithstanding the above, the following shall apply in case a “Trade Sale” (as
defined below) occurs before a day when vesting occurs. If a Trade Sale occurs
before a vesting day, all allotted employee options that have not been forfeited
shall be vested as if all vesting days have occurred.

Intjaning forutsitter att deltagaren &r fortsatt anstilld i Bolaget och inte har sagt
upp anstéllningen per dagen da respektive intjaning sker. For det fall att delta-
gare upphor att vara anstilld eller sager upp sin anstéllning i Bolaget fore en in-
tjaningsdag, far redan intjadnade personaloptioner utnyttjas vid ordinarie tid for
utnyttjande enligt nedan men vidare intjaning sker inte. Om deltagarens anstall-
ning avslutas pa grund av avsked eller uppsdgning pa grund av personaliga skal
ska dock dven intjdnade personaloptioner forfalla.

Vesting is conditional upon that the participant is still employed by the Com-
pany and that the employee has not terminated the employment as of the date
when the respective vesting occurs. If the participant ceases to be employed or
terminates the employment before a vesting date, the already vested employee
options can be utilized during the ordinary time for utilization in accordance
with the below, but further vesting will not take place. However, in case the
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participant’s employment is terminated due to dismissal or notice of termina-
tion based on circumstances related to the participant personally, also vested
options shall be forfeited.

Personaloptionerna ska inte utgora viardepapper och ska inte kunna 6verlatas
eller pantsittas. Dock géller att rattigheterna enligt intjainade personaloption-
erna overgar pa dodsboet i samband med deltagarens dodsfall.

The employee options shall not constitute securities and shall not be able to be
transferred or pledged. Howeuver, in the event of death, the rights constituted
by the employee options shall accrue to the beneficiaries of the holder of the
employee options.

Personaloptionerna ska tilldelas vederlagsfritt.
The employee options shall be allotted free of charge.

Tilldelade och intjdnade personaloptioner kan endast utnyttjas vid det tidigare
av:

Allotted and vested employee options may only be utilized at the earliest to occur
of:

(a) efter ett publikt erbjudande i samband med en notering av Bolagets aktier pa
en reglerad marknad, alternativ handelsplattform eller annan bors ("IPO”);
eller

an initial public offering of and listing of the Company’s shares on a regu-
lated market, a multilateral trading platform or other stock exchange
(“IPO”); or

(b) 1isamband med:
in connection with:

(i) ett erbjudande fran en tredje part att forvirva atminstone 9o procent av
aktierna i Bolaget och under forutsittning av att aktieigare som repre-
senterar mer dn 50 procent av aktierna accepterar erbjudandet (eller en-
ligt ett aktiedgaravtal ar skyldiga att acceptera erbjudandet);

a firm offer from a third party to acquire at least 90 per cent of the
shares in the Company and provided that shareholders representing
more than 50 per cent of the shares accepts such an offer (or is obliged
to accept the offer in accordance with a shareholders’ agreement);

(i) en forsiljning av hela eller visentligen hela Bolagets rorelse, inklude-
rande en forsaljning av samtliga eller vasentligen samtliga av Bolagets
immateriella rattigheter (oavsett om en sddan transaktion genomfors
som en forsiljning av ett dotterbolag till Bolaget eller genom en forsalj-
ning av rorelsen i ett dotterbolag); eller

the sale of all or substantially all of the Company’s activities, including
a sale of all or a material part of the Company’s intellectual properties
(irrespective of whether such transaction is carried out through a sale
of a subsidiary of the Company or through a sale of the activities in a
subsidiary of the Company); or
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(iii) annan liknande héndelse som styrelsen anser ska behandlas som en
Trade Sale.

other similar event which the board of directors considers shall be
treated as a Trade Sale.

Héandelserna enligt (b) (i) — (iii) ovan bendmns gemensamt for en “Trade
Sale”.

The events pursuant to (b) (i) — (ii1) above are jointly referred to as a “Trade
Sale.

Som framgar ovan kommer tilldelade personaloptioner att tjinas in automatiskt
och kunna utnyttjas i samband med en Trade Sale. Optioner som inte utnyttjas i
samband med en Trade Sale forfaller automatiskt.

As set out above all allotted employee options will automatically vest and be ex-
ercisable in connection with a Trade Sale. Options not exercised in connection
with a Trade Sale will automatically forfeit.

Under forutsittning att en IPO har intraffat far tilldelade och intjdnade personal-
optioner, med de begransningar som kan folja av tillampliga regler avseende insi-
der handel och de begriansningar som kan f6lja av den insiderpolicy som Bolaget
kan komma att anta efter en IPO, utnyttjas under perioden 1 november 2022 — 31
januari 2023. Om en IPO intraffat senast den 31 oktober 2022 forfaller personal-
optioner som inte utnyttjas under den angivna utnyttjandeperioden automatiskt.
For undvikande av missforstdnd noteras att intjaning av personaloptioner kom-
mer att fortsitta i enlighet med bestaimmelserna i punkt 5 ovan dven efter en IPO.

Provided that an IPO has occurred, vested employee options may, subject to ap-
plicable laws and regulations governing insider trading and the limitations
which may apply as a consequence of the insider policy which the Company may
adopt after an IPO, be exercised during the period 1 November 2022 — 31 Janu-
ary 2023. In case an IPO has occurred at the latest on 31 October 2022, employee
options not exercised during the specified exercise period will automatically for-
feit. For the avoidance of misunderstandings the employee options will continue
to be vested in accordance with the provisions in section 5 above also after an
1PO.

Oavsett vad som anges ovan kan dock utnyttjande av personaloptioner aldrig ske
senare an 31 december 2025.

Irrespective of what is stated above, exercise of employee options can never occur
later than 31 December 2025.

Deltagande i Personaloptionsprogrammet forutsatter dels att sddant deltagande
lagligen kan ske, dels att sddant deltagande enligt Bolagets bedomning kan ske
med rimliga administrativa kostnader och ekonomiska insatser.

Participation in the Employee Option Program requires that such participation
is in accordance with applicable laws, as well as that such participation can
take place with reasonable administrative costs and financial efforts according
to the Company’s opinion.
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10. Personaloptionerna ska regleras i sirskilda avtal med respektive deltagare. Sty-
relsen ska ansvara for utformningen och hanteringen av Personaloptionspro-
grammet inom ramen for ovan angivna huvudsakliga villkor och riktlinjer.

The employee options shall be governed by separate agreements with each re-
spective participant. The board of directors shall be responsible for the prepa-
ration and management of the Employee Option Program within the above-
mentioned substantial terms and guidelines.

B. Styrelsens forslag till riktad emission av teckningsoptioner samt godkéan-
nande av Overlatelse av teckningsoptioner

The board of directors’ proposal to resolution on a directed issue of war-
rants and approval of transfer of warrants

For att mojliggora Bolagets leverans av aktier enligt Personaloptionsprogrammet samt
sidkra dirmed sammanhingande kostnader, frimst sociala avgifter, foreslar styrelsen att
bolagsstimman fattar beslut om riktad emission av teckningsoptioner samt godkannande
av overlatelse av teckningsoptioner. Styrelsen foreslar siledes att bolagsstimman beslutar
om emission av hogst 663 796 teckningsoptioner pa féljande villkor:

In order to enable the Company’s delivery of shares under the Employee Option Program
as well as to hedge ancillary costs, primarily social charges, the board of directors pro-
poses that the shareholders’ meeting resolves on a directed issue of warrants and ap-
proval of transfer of warrants. The board of directors thus proposes that the sharehold-
ers’ meeting resolves on a directed issue of a maximum of 663 796 warrants in accord-
ance with the following terms and conditions:

1. Ritt till teckning ska, med avvikelse fran aktieigarnas foretradesratt, tillkomma
ett heldgt dotterbolag i koncernen ("Dotterbolaget”). Skilen for avvikelse fran
aktiedgarnas foretradersitt ar att emissionen utgor ett led i inrattandet av Perso-
naloptionsprogrammet. Mot bakgrund av vad som angivits under Bakgrund
ovan anser styrelsen att det ar till fordel for Bolaget och dess aktiedgare att le-
dande befattningshavare i Bolaget erbjuds deltagande i Personaloptionspro-
grammet.

With deviation from the shareholders’ preferential rights, the warrants may
only be subscribed for by a wholly owned subsidiary in the group (the “Sub-
sidiary”). The reason for the deviation from the shareholders’ preferential
rights is due to that the warrants are issued as part of the implementation of
the Employee Option Program. In the light of what has been stated under the
Section Background above, the board of directors considers that it is _for the
benefit of the Company and its shareholders that senior executives in the Com-
pany are offered to participate in the Employee Option Program.

2. Teckning ska ske senast 30 dagar efter arsstimman.

Subscription shall be made no later than 30 days following the annual share-
holders’ meeting.
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Overteckning far inte ske.
Over subscription cannot occur.

Teckningsoptionerna ska utges utan vederlag. Skilet hartill ar att teckningsopt-
ionerna utges till Dotterbolaget som ett led i inforandet av Personaloptionspro-
grammet.

The warrants shall be issued without consideration. The reason hereof is that
the warrants are issued to the Subsidiary as part of the implementation of the
Employee Option Program.

For teckningsoptionerna och utnyttjandet av optionsratten giller de villkor som
framgar av bilagda villkor for teckningsoptioner 2018/2025 II, Bilaga A, ("Opt-
ionsvillkoren”). Av Optionsvillkoren f6ljer bland annat:

The warrants and the exercise of the subscription rights are subject to the en-
closed terms and conditions for the warrants 2018/2025 II, Schedule B, (the
“Warrant Terms and Conditions”). The Warrant Terms and Conditions
states among others:

(a) att varje teckningsoption ger ritt att teckna en ny aktie i bolaget mot kon-
tant betalning enligt en teckningskurs uppgaende till 22,50 kronor;

that each warrant entitles the holder a right to acquire one new share in
the Company against cash consideration at a subscription price of SEK
22.50;

(b) att teckningskursen och det antal aktier som varje teckningsoption ger ratt
att teckna kan bli foremal for justering enligt vad som anges i punkt 8 i
Optionsvillkoren;

that the subscription price and the number of shares that each warrant
entitles right to may be subject to recalculation in accordance with Clause
8 of the Warrant Terms and Conditions;

(c) att optionsratten far utnyttjas under tiden fran och med registrering vid
Bolagsverket till och med 31 december 2025;

that the warrants may be exercised during the time period from and in-
cluding the registration of the warrants at the Swedish Companies Regis-
tration Office (Sw. Bolagsverket) to and including 31 December 2025;

(d) att tidpunkten for utnyttjande av optionsratten kan komma att tidigarelag-
gas eller senareldggas enligt vad som anges i punkt 8 i Optionsvillkoren;
och

that the period when the subscription right may be exercised may be
brought forward or postponed in accordance with Clause 8 of the War-
rant Terms and Conditions; and
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(e) att de aktier som tillkommer genom utnyttjande av optionsratt ger ratt till
vinstutdelning enligt vad som anges i punkt 7 i Optionsvillkoren.

that the shares issued upon exercise of a warrant shall confer right to div-
idends in accordance with Clause 7 of the Warrant Terms and Conditions.

6. Vid fullt utnyttjande av optionsratterna for teckning av nya aktier kommer aktie-
kapitalet att 6ka med 663 796 kronor.

If all warrants are exercised for subscription of new shares, the share capital
will increase with SEK 663,796.

7. Styrelseordforanden eller den han utser ska vara bemyndigad att vidta de
smarre formella justeringar av beslutet som kan visa sig erforderliga i samband
med registrering vid Bolagsverket eller Euroclear Sweden AB.

The Chairman of the board of directors, or anyone appointed by him, shall be
authorized to make minor formal adjustments of the resolution which may be
required for registration with the Swedish Companies Registration Office (Sw.
Bolagsverket) or Euroclear Sweden AB.

Styrelsen foreslar vidare att bolagsstimman ska besluta om att godkidnna att Dotterbola-
get far overlata teckningsoptioner till deltagare i Personaloptionsprogrammet utan veder-
lag i samband med att personaloptioner utnyttjas i enlighet med villkoren enligt A eller pa
annat satt forfoga over teckningsoptionerna for att sikerstilla Bolagets ataganden och
kostnader i anledning av Personaloptionsprogrammet.

The board of directors further proposes that the shareholders’ meeting resolves to ap-
prove that the Subsidiary may transfer warrants to the participants in the Employee Op-
tion Program without consideration in connection with the utilization of employee op-
tions in accordance with the terms in section A, or in another way to dispose the war-
rants options in order to be able to secure the Company’s commitments and costs in rela-
tion to the Employee Option Program.

Beredning av forslaget

Preparation of the proposal

Forslaget till Personaloptionsprogrammet har beretts av ersattningsutskottet. Det slutliga
forslaget har beslutats av Bolagets styrelse.

The proposal for the Employee Option Progra has been prepared by the Remuneration
Committee. The final proposal has been resolved by the Company’s board of directors.

Tidigare incitamentsprogram och utspadning
Previous incentive programs and dilution

I Bolaget finns sedan tidigare ett personaloptionsprogram beslutat vid extra bolags-
stimma den 26 april 2018 utestdende. I programmet ar totalt 481 573 personaloptioner
utestdende. Till sdkerstéllande av personaloptionsprogrammet (inklusive sociala avgifter)
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har teckningsoptioner utgivits och efter den makulering av teckningsoptioner som foreslas
genomforas vid drsstimman kommer antalet teckningsoptioner att uppga till 632 884
stycken. Om samtliga dessa teckningsoptioner utnyttjas kommer totalt 632 884 nya aktier
att utges, vilket motsvarar en utspadning om cirka 4,2 procent av Bolagets aktiekapital och
roster efter full utspadning beraknat pa antalet aktier som tillkommer vid fullt utnyttjande
av samtliga teckningsoptioner som utgivits i anslutning till det befintliga personaloptions-
programmet.

Since previously there is one employee option program outstanding in the Company re-
solved at the extraordinary shareholders’ meeting held on 26 April 2018. In the program,
in the aggregate 481,573 employee options are outstanding. To secure the employee op-
tion program (including social charges) warrants have been issued and following the
cancellation of warrants proposed to the annual shareholders’ meeting, in the aggregate
632,884 warrants will be outstanding. In case all these warrants are exercised, in the
aggregate 632,884 new shares will be issued, which corresponds to a dilution of approx-
imately 4.2 per cent of the Company’s share capital and votes calculated based on the
number of shares that will be added upon full exercise of all warrants issued in connec-
tion with the existing employee option program.

Om samtliga teckningsoptioner som utges i anslutning till det nu foreslagna Personalopt-
ionsprogrammet utnyttjas for teckning av aktier kommer totalt 663 796 nya aktier att ut-
ges, vilket motsvarar en utspadning om cirka 4,3 procent av Bolagets aktiekapital och ros-
ter efter full utspadning beraknat pa antalet aktier som tillkommer vid fullt utnyttjande av
samtliga teckningsoptioner som utgivits i anslutning till det foreslagna Personaloptions-
programmet.

In case all warrants issued in connection with the now proposed Employee Option Pro-
gram are exercised for subscription of shares, in the aggregate 663,796 new shares will
be issued, which corresponds to a dilution of approximately 4.3 per cent of the Com-
pany’s share capital and votes calculated based on the number of shares that will be
added upon full exercise of all warrants issued in connection with the proposed Em-
ployee Option Program.

Om samtliga teckningsoptioner som finns utgivna respektive nu foreslas utges utnyttjas
kommer totalt 1 296 680 nya aktier att utges, vilket motsvarar en total utspadning om
cirka 8,2 procent av Bolagets aktiekapital och roster efter full utspadning beridknat pa an-
talet aktier som tillkommer vid fullt utnyttjande av samtliga utestaende respektive fore-
slagna teckningsoptioner.

In case all warrants that are outstanding and proposed to be issued are exercised, in the
aggregate 1,296,680 new shares will be issued, which corresponds to a total dilution of
approximately 8.2 per cent of the Company’s share capital and votes calculated based on
the number of shares that will be added upon full exercise of all warrants outstanding
and proposed to be issued.



SW39392891/2

Kostnader
Costs

Styrelsen bedomer att Personaloptionsprogrammet kommer att féranleda kostnader dels i
from av redovisningsmaissiga lonekostnader och dels i form av sociala avgifter. Bolagets
kostnader for sociala avgifter foreslas sikras genom riktad emission av teckningsoptioner
enligt B ovan.

The board of directors’ opinion is that Employee Option Program will trigger costs in
reference partly to accounting salary costs and partly to social charges. The Company’s
costs for social charges is proposed to be hedged through issuance of warrants as per B
above.

Majoritetskrav
Majority requirements

Besluten enligt A och B ovan ska fattas som ett beslut. For giltigt beslut erfordras att for-
slaget bitrads av aktiedgare med minst nio tiondelar av savil de avgivna rosterna som de
aktier som ar foretradda pa stimman.

The resolutions in accordance with Section A and B above shall be resolved upon as one
resolution. A valid resolution requires that the resolution is supported by shareholders
representing at least nine tenths of the votes cast as well as of all shares represented at
the shareholders’ meeting.

I hiandelse av skillnad mellan den engelska och svenska versionen av detta forslag ska den
svenska versionen gilla.

In case of any discrepancy between the English and Swedish language versions of this
proposal, the Swedish language version shall prevail.

Malmo i oktober 2018
Malmo in October 2018
Styrelsen for ASCELIA PHARMA AB (PUBL)
The Board of Directors of ASCELIA PHARMA AB (PUBL)
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BILAGA A

VILLKOR FOR TECKNINGSOPTIONER 2018/2025 Il

| ASCELIA PHARMA AB

1. Definitioner
I dessa villkor betyder:
“aktiebolagslagen”

“avstaimningskonto”

"bankdag”

“"banken”

“bolaget”
“Euroclear”

“marknadsnotering”

“optionsinnehavare”

“teckning”

“teckningskurs”

“teckningsoption”

“teckningsoptionsbevis”

“teckningsperiod”

aktiebolagslagen (2005:551).

vardepapperskonto hos Euroclear dar respek-
tive optionsinnehavares innehav av aktier i
bolaget som tillkommer genom teckning ska
registreras.

dag som inte dr 16rdag, sondag eller annan all-
man helgdag i Sverige eller som betriffande
betalning av skuldebrev inte ar likstalld med
allmén helgdag i Sverige.

den bank eller det kontoforande institut som
bolaget fran tid till annan utser att handha
vissa uppgifter enligt dessa villkor.

Ascelia Pharma AB, org. nr 556571-8797.
Euroclear Sweden AB.

i samband med aktie, virdepapper eller an-
nan rattighet, notering genom utgivarens
forsorg av sddan aktie, vardepapper eller an-
nan rattighet pa en reglerad marknad, alter-
nativ handelsplattform eller ndgon annan or-
ganiserad marknadsplats.

innehavare av teckningsoptionsbevis.

teckning, med utnyttjande av teckningsopt-
ion, av nya aktier i bolaget mot betalning i
pengar enligt dessa villkor.

den kurs till vilken teckning far ske enligt
dessa villkor.

ratt att enligt dessa villkor teckna nya aktier i
bolaget mot betalning i pengar enligt dessa
villkor.

skriftligt bevis, stillt till viss man, som bolaget
utfardat som barare av teckningsoption.

den period under vilken teckning far ske en-
ligt dessa villkor.



Antal teckningsoptioner m.m.
Antalet teckningsoptioner uppgér till hogst 663 796 stycken.

Bolaget kommer att fora en optionsbok 6ver teckningsoptionerna. En optionsinne-
havare kan dock alltid hos bolaget begira att Bolaget stiller ut fysiska teckningsopt-
ionsbevis. Utfardade teckningsoptionsbevis kan inldmnas till bolaget for vaxling och
utbyte till andra valorer.

Styrelsen for bolaget kan vilja att teckningsoptionerna istillet ska registreras av
Euroclear i ett avstimningsregister enligt 4 kap. lagen (1998:1479) om vardepapper-
scentraler och kontoféring av finansiella instrument, med f6ljd att inga teckningsopt-
ionsbevis kommer att utfardas.

Registreringsatgarder som avser optionsinnehavares avstimningskonto, genomfors
av banken.

Bolaget utfister sig att verkstilla teckning i enlighet med dessa villkor.
Réatt att teckna nya aktier

Varje teckningsoption ger optionsinnehavaren ritt att teckna en ny aktie i bolaget till
en teckningskurs uppgaende till 22,50 kronor.

Teckningskursen och det antal aktier som varje option ger ratt att teckna kan bli f6-
remal for justering i enlighet med bestimmelserna i punkt 8 nedan. Om tillamp-
ningen av dessa bestammelser skulle medfora att teckningskursen kommer att un-
derstiga utestaende aktiers da gillande kvotvirde ska teckningskursen i stéllet mot-
svara da utestdende aktiers gillande kvotvarde.

Teckning

Teckning far ske endast under perioden fran det att teckningsoptionerna registrerats
vid Bolagsverket till och med 31 december 2025.

Teckningsperioden kan komma att tidigarelaggas eller senareldggas i enlighet med
bestammelserna i punkt 8 nedan.

Teckning kan ske endast av det hela antal aktier vartill det sammanlagda antalet
teckningsoptioner, som samtidigt utnyttjas av en och samma optionsinnehavare for
teckning, ger ratt att teckna.

Teckning sker genom att faststélld och av bolaget tillhandahéllen anmélningssedel
(teckningslista), vederborligen ifylld och undertecknad, ges in tillsammans med de
teckningsoptionsbevis som representerar de teckningsoptioner som utnyttjas for
teckning till bolaget pa i anmalningssedeln angiven adress.

Kommer inte sddan anmaélningssedel (teckningslista), tillsammans med nyss
namnda teckningsoptionsbevis, bolaget till handa inom teckningsperioden upphor
teckningsoptionen.

Teckning ar bindande och kan inte aterkallas.
Betalning

Samtidigt med teckning ska betalning erlaggas for det antal aktier som teckningen
avser. Betalning ska ske kontant till i anmalningssedeln (teckningslistan) angivet
bankkonto.



Verkstéallande av teckning

Sedan teckning skett och betalning erlagts i enlighet med punkterna 4 och 5 ovan
verkstills teckningen. Darvid bortses fran eventuellt 6verskjutande del av tecknings-
option som enligt tredje stycket i punkt 4 ovan inte far utnyttjas for teckning. Sddan
overskjutande del upphor i och med teckningen.

Teckning verkstills genom att styrelsen for bolaget beslutar att tilldela optionsinne-
havaren de nya aktierna, varefter de nya aktierna upptas i bolagets aktiebok (och, i
tillampliga fall, pa optionsinnehavrens avstimningskonto) sdsom interimsaktier. Se-
dan registrering skett hos Bolagsverket blir registreringen av de nya aktierna i aktie-
boken (och, i tillampliga fall pa optionsinnehavarens avstimningskonto) slutgiltig.

Som framgar av punkt 8 nedan far teckning i vissa fall verkstillas forst efter viss se-
nare tidpunkt och da med tillimpning av omriknad teckningskurs och omrzknat an-
tal aktier som varje teckningsoption ger ritt att teckna.

Utdelning pa ny aktie

Aktie som tillkommit genom teckning ger ratt till vinstutdelning frén och med den
forsta arsstimma som halls (eller, om bolaget da ar ett avstimningsbolag, den forsta
avstamningsdag for utdelning som intraffar) efter det att teckningen verkstallts i s&-
dan utstrackning att aktien upptagits i bolagets aktiebok (eller, om bolaget da ar ett
avstamningsbolag, sdsom interimsaktie i bolagets aktiebok).

Omrakning av teckningskursen och antal aktier m.m.
Fondemission

Genomfor bolaget en fondemission ska teckning som sker pa sadan tid, att den inte
kan verkstillas i sddan utstrackning att aktie som tillkommer genom teckningen kan
upptas sdsom interimsaktie i bolagets aktiebok senast pa sjuttonde kalenderdagen
fore den bolagsstamma som ska besluta om emissionen, verkstillas forst sedan
stamman beslutat om emissionen.

Aktie som tillkommer genom teckning verkstilld efter emissionsbeslutet ger inte ratt
att delta i fondemissionen.

Om fondemissionen verkstills ska en omriknad teckningskurs och ett omriaknat an-
tal aktier som varje teckningsoption ger rétt att teckna tillampas vid teckning som
verkstills efter emissionsbeslutet. Omrakningarna ska utforas av bolaget enligt fol-
jande formler:

(omréaknad teckningskurs) = (foregdende teckningskurs) x (antalet aktier i bolaget
fore fondemissionen) / (antalet aktier i bolaget efter fondemissionen)

(omréaknat antal aktier som varje teckningsoption ger ratt att teckna) = (foregaende
antal aktier som varje teckningsoption ger ratt att teckna) x (antalet aktier i bolaget
efter fondemissionen) / (antalet aktier i bolaget fére fondemissionen)

Niar omriakning ska ske enligt ovan ska den omréaknade teckningskursen och det om-
raknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av bo-
laget senast tva bankdagar efter emissionsbeslutet samt sker upptagande i aktiebo-
ken (och, i tillampliga fall, slutlig registrering pa avstimningskonto) av aktie som
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tillkommer genom teckning forst efter fondemissionens genomforande (eller, i till-
lampliga fall, avstimningsdagen for fondemissionen); dessforinnan upptas sadan ak-
tie endast interimistiskt i aktieboken (och, i tillampliga fall) pa avstamningskonto
och ger inte ratt till deltagande i emissionen).

Sammanlaggning eller uppdelning (split)

Genomfor bolaget en sammanldggning eller uppdelning (split) av aktierna ska teck-
ning som sker pa sadan tid, att den inte kan verkstillas i sddan utstrackning att aktie
som tillkommer genom teckningen kan upptas i bolagets aktiebok (eller, om bolaget
da ar ett avstaimningsbolag, sdsom interimsaktie i bolagets aktiebok) senast pa sjut-
tonde kalenderdagen fore den bolagsstimma som ska besluta om sammanlagg-
ningen eller uppdelningen, verkstillas forst sedan stimman beslutat om samman-
laggningen eller uppdelningen.

Aktie som tillkommer genom teckning verkstilld efter beslutet om sammanlagg-
ningen eller uppdelningen omfattas inte av sammanlaggningen eller uppdelningen.

Om sammanldggningen eller uppdelningen verkstills ska en omriknad tecknings-
kurs och ett omriknat antal aktier som varje teckningsoption ger ritt att teckna till-
lampas vid teckning som verkstills efter beslutet om sammanldggningen eller upp-
delningen. Omrakningarna ska utféras av bolaget enligt féljande formel:

(omréaknad teckningskurs) = (foregaende teckningskurs) x (antalet aktier i bolaget
fére sammanléaggningen eller uppdelningen) / (antalet aktier i bolaget efter sam-
manlaggningen eller uppdelningen)

(omréaknat antal aktier som varje teckningsoption ger ratt att teckna) = (féregaende
antal aktier som varje teckningsoption ger rétt att teckna) x (antalet aktier i bolaget
efter sammanlaggningen eller uppdelningen) / (antalet aktier i bolaget fére sam-
manlaggningen eller uppdelningen)

Nar omriakning ska ske enligt ovan ska den omréaknade teckningskursen och det om-
raknade antalet aktier som varje teckningsoption ger ritt att teckna faststéllas av Bo-
laget senast tva bankdagar efter beslutet om sammanliaggningen eller uppdelningen
samt sker upptagande i bolagets aktiebok (och i tillampliga fall, slutlig registrering
pa avstamningskonto) av aktie som tillkommer genom teckning forst sedan sam-
manlaggning eller uppdelning verkstéllts genom registrering hos Bolagsverket (eller,
i tillampliga fall, genom registrering hos Euroclear); dessférinnan upptas sddan aktie
endast interimistiskt i aktieboken (och, i tillampliga fall, pa avstamningskonto) och
omfattas inte av sammanlaggningen eller uppdelningen.

Nyemission av aktier

Genomfor bolaget en nyemission av aktier med foretradesratt for aktiedgarna att
teckna de nya aktierna mot kontant betalning eller betalning genom kvittning géller
foljande betraffande verkstillande av teckning och den rétt att delta i emissionen
som aktie som tillkommer genom teckning ger:

(a) Beslutas emissionen av styrelsen under forutsiattning av bolagsstimmans god-
kiannande eller med stod av bolagsstimmans bemyndigande ska i emissionsbe-
slutet anges den senaste dag da teckning ska vara verkstalld for att aktie som
tillkommer genom teckningen ska ge ritt att delta i emissionen. Sddan dag far
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inte infalla tidigare an tionde kalenderdagen efter offentliggorandet av styrel-
sens emissionsbeslut eller, om beslutet inte offentliggors, efter underréttelse till
optionsinnehavarna om styrelsens emissionsbeslut. Teckning som sker pa sa-
dan tid, att den inte kan verkstéllas i sddan utstrackning att aktie som tillkom-
mer genom teckningen kan upptas som interimsaktie i bolagets aktiebok senast
pa nimnda dag, ska verkstillas forst efter den dagen.

(b) Aktie som tillkommer genom teckning verkstilld efter den ovan nimnda dagen
ger inte ratt att delta i nyemissionen.

(c) Beslutas emissionen av bolagsstimman ska teckning som sker pa sadan tid, att
den inte kan verkstillas i sddan utstrackning att aktie som tillkommer genom
teckningen kan upptas som interimsaktie i bolagets aktiebok senast pa sjut-
tonde kalenderdagen fore den bolagsstimma som ska besluta om emissionen,
verkstillas forst sedan stimman beslutat om emissionen.

(d) Aktie som tillkommer genom teckning verkstilld efter emissionsbeslutet ger
inte ratt att delta i nyemissionen.

Om nyemissionen verkstills ska en omraknad teckningskurs och ett omraknat antal
aktier som varje teckningsoption ger ritt att teckna tillampas vid teckning som verk-
stills vid sddan tid, att aktie som tillkommer genom teckningen inte ger ratt att delta
i nyemissionen. Omrakningarna ska utféras av bolaget enligt foljande formler:

(omréaknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den enligt emissionsbeslutet faststéllda teckningstiden (“akti-
ens genomsnittskurs”)) / ((aktiens genomsnittskurs) + (teckningsréttens teoretiska
vérde (“teckningsréttens vérde”)))

(omraknat antal aktier som varje teckningsoption ger ratt att teckna) = (foregaende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens genomsnitts-
kurs) + (teckningsrattens varde)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handels-
dag under den enligt emissionsbeslutet faststéillda teckningstiden framridknade me-
deltalet av den under dagen noterade hogsta och ldgsta betalkursen for aktien enligt
den kurslista pa vilken aktien ar primart noterad. I avsaknad av notering av betal-
kurs ska i stillet den senaste noterade kopkursen ingé i berdkningen. Dag utan note-
ring av vare sig betalkurs eller kopkurs ska inte ingé i berdkningen.

Teckningsrittens viarde ska framriknas enligt foljande formel, dock att teckningsrat-
tens varde ska bestimmas till noll om formeln ger ett negativt virde:

(teckningsrattens varde) = (det antal aktier som hogst kan komma att utges enligt
emissionsbeslutet) x ((aktiens genomsnittskurs) — (teckningskursen for de nya akti-
erna)) /(antalet aktier i bolaget fére emissionsbeslutet)

Nar omriakning ska ske enligt ovan ska den omréiknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ritt att teckna faststallas av
bolaget senast tva bankdagar efter utgidngen av den enligt emissionsbeslutet fast-
stillda teckningstiden samt sker slutlig registrering i aktieboken (och i tillampliga
fall pa avstamningskonto) av aktie som tillkommer genom teckning forst sedan
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omrakningarna faststillts. Dessforinnan verkstills teckning endast preliminart —
med tillimpning av fore omriakningarna géllande teckningskurs och antal aktier som
varje teckningsoption ger ratt att teckna — varvid de nya aktierna upptas interimist-
iskt i aktieboken (och i tillampliga fall pa avstimningskonto) med notering om att
omrakningarna kan medfora att sdlunda preliminart registrerade antal aktier kan
komma att 6ka vid slutlig registrering, och ger inte ritt till deltagande i emissionen.

Emission av teckningsoptioner eller konvertibler

Genomfor bolaget en emission av teckningsoptioner eller konvertibler med foretra-
desritt for aktieagarna att teckna teckningsoptionerna eller konvertiblerna mot kon-
tant betalning eller betalning genom kvittning eller, vad giller teckningsoptioner,
utan betalning, ska bestimmelserna i forsta stycket (a) och (b) i punkt 8.3 ovan dga
motsvarande tillampning betraffande verkstéllande av teckning och den ritt att delta
i emissionen som aktie som tillkommer genom teckning ger.

Om emissionen verkstills ska en omréiknad teckningskurs och ett omridknat antal ak-
tier som varje teckningsoption ger ritt att teckna tillampas vid teckning som verk-
stills vid séddan tid att aktie som tillkommer genom teckningen inte ger ritt att delta i
emissionen. Omrikningarna ska utforas av bolaget enligt foljande formler:

(omréaknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den enligt emissionsbeslutet faststéllda teckningstiden (“akti-
ens genomsnittskurs”)) / ((aktiens genomsnittskurs) + (teckningsréttens teoretiska
vérde (“teckningsréttens vérde”)))

(omréaknat antal aktier som varje teckningsoption ger ratt att teckna) = (féregaende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens genomsnitts-
kurs) + (teckningsrattens varde)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska framriknas med motsvarande tillimpning av bestim-
melserna i punkt 8.3 ovan.

Teckningsrittens virde ska faststéllas med ledning av den férandring i marknads-
varde avseende bolagets aktier som kan bedomas ha uppkommit till f6ljd av emiss-
ionen.

Nir omrakning ska ske enligt ovan ska den omriaknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ritt att teckna faststallas av
bolaget senast tva bankdagar efter utgangen av den enligt emissionsbeslutet fast-
stillda teckningstiden samt sker slutlig registrering i aktieboken (och i tillampliga
fall pa avstamningskonto) av aktie som tillkommer genom teckning forst sedan om-
rakningarna faststillts. Dessforinnan verkstills teckning endast preliminéart — med
tillampning av fore omrakningarna géllande teckningskurs och antal aktier som varje
teckningsoption ger ratt att teckna — varvid de nya aktierna upptas interimistiskt i
aktieboken (och i tillimpliga fall pa avstamningskonto) med notering om att omrak-
ningarna kan medfora att sdlunda preliminért registrerade antal aktier kan komma
att oka vid slutlig registrering, och ger inte ratt till deltagande i emissionen.

Vissa andra erbjudanden till aktiedgarna

Genomfor bolaget i andra fall &n som avses i punkterna 8.1—8.4 ovan (i) ett erbju-
dande till aktiedgarna att med foretradesratt enligt principerna i 13 kap. 1 § forsta



stycket aktiebolagslagen forvirva vardepapper eller rattighet av ndgot slag av bolaget
eller (ii) en utdelning till aktiedgarna, med nyss namnd foretradesratt, av sddana var-
depapper eller rattigheter (i bada fallen erbjudandet”), ska bestimmelserna i forsta
stycket (a) och (b) i punkt 8.3 ovan dga motsvarande tillimpning betriffande verk-
stillande av teckning och den ritt att delta i erbjudandet som aktie som tillkommer
genom teckning ger.

Om erbjudandet verkstélls ska en omriaknad teckningskurs och ett omraknat antal
aktier som varje teckningsoption ger ratt att teckna tillaimpas vid teckning som verk-
stills vid sddan tid att aktie som tillkommer genom teckningen inte ger ratt att delta i
erbjudandet. Omrakningarna ska utforas av bolaget enligt foljande formler:

(omréaknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den fér erbjudandet faststallda anméalningstiden eller, i héan-
delse av utdelning, under en period om 25 handelsdagar réknat fr.o.m. den dag da
aktien noteras utan ratt till del av utdelningen (“aktiens genomsnittskurs”)) / ((akti-
ens genomshnittskurs) + (det teoretiska vérdet av rétten att delta i erbjudandet (“in-
képsréttens vérde”)))

(omréaknat antal aktier som varje teckningsoption ger ratt att teckna) = (féregaende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens genomsnitts-
kurs) + (inkopsrattens varde)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska framriknas med motsvarande tillampning av bestim-
melserna i punkt 8.3 ovan.

Om aktiedgarna erhaller inkopsratter och dessa ar foremal for marknadsnotering ska
inkopsrattens viarde anses motsvara genomsnittet av det for varje handelsdag under
den for erbjudandet faststdllda anmélningstiden framriaknade medeltalet av den un-
der dagen noterade hogsta och lagsta betalkursen for inkopsratten enligt den kurs-
lista pa vilken inkopsrétten dr primért noterad. I avsaknad av notering av betalkurs
ska i stillet den senaste noterade kopkursen inga i berakningen. Dag utan notering
av vare sig betalkurs eller kopkurs ska inte ingé i berdkningen.

Om aktiedgarna inte erhaller inkopsritter eller om dessa inte ar foremal for mark-
nadsnotering, men de virdepapper eller rattigheter som omfattas av erbjudandet an-
tingen redan dr marknadsnoterade eller marknadsnoteras i samband med erbjudan-
det, ska inkopsrittens virde (i) om vardepappren eller réattigheterna i fraga redan ar
marknadsnoterade anses motsvara genomsnittet av det for varje handelsdag under
den for erbjudandet faststidllda anmalningstiden eller, i hindelse av utdelning, under
en period om 25 handelsdagar raknat fr.o.m. forsta dagen da aktien noteras utan ratt
till del av utdelningen framriknade medeltalet av den under dagen noterade hogsta
och lagsta betalkursen for dessa vardepapper eller rattigheter enligt den kurslista pa
vilken ndamnda vardepapper eller réattigheter ar primart noterade, i forekommande
fall minskat med det vederlag som betalats for dessa i samband med erbjudandet,
eller (ii) om viardepappren eller rattigheterna i friga marknadsnoteras i samband
med erbjudandet anses motsvara genomsnittet av det for varje handelsdag under en
period om 25 handelsdagar riknat fr.o.m. forsta dagen for sidan notering framrak-
nade medeltalet av den under dagen noterade hogsta och lagsta betalkursen for
dessa viardepapper eller réttigheter enligt den kurslista pé vilken ndmnda
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vardepapper eller rattigheter ar primart noterade, i forekommande fall minskat med
det vederlag som betalats for dessa i samband med erbjudandet. I avsaknad av note-
ring av betalkurs ska i stillet den senaste noterade kopkursen inga i berakningen.
Dag utan notering av vare sig betalkurs eller kopkurs ska inte ingd i berakningen.
Nir inkopsrittens varde ska framriaknas enligt (ii) i detta stycke ska vid omrak-
ningen av teckningskursen och antalet aktier som varje teckningsoption ger ritt att
teckna enligt formlerna ovan aktiens genomsnittskurs avse aktiens genomsnittliga
marknadskurs under den i (ii) i detta stycke angivna perioden om 25 handelsdagar i
stillet for den period som anges i formlerna ovan.

Om aktiedgarna inte erhaller inkopsritter eller om dessa inte ar foremal for mark-
nadsnotering, och de virdepapper eller rittigheter som omfattas av erbjudandet var-
ken redan ar marknadsnoterade eller marknadsnoteras i samband med erbjudandet,
ska inkopsrattens virde sa langt mojligt faststillas med ledning av den férandring i
marknadsvirde avseende bolagets aktier som enligt av bolaget anlitad oberoende
varderingsman kan bedémas ha uppkommit till foljd av erbjudandet.

Nar omriakning ska ske enligt ovan ska den omriknande teckningskursen och det
omriknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av
bolaget senast tva bankdagar efter utgdngen av den period under vilken aktiens ge-
nomsnittliga marknadskurs ska framraknas vid omriakningarna enligt ovan, samt
sker slutlig registrering i aktieboken (och i tillampliga fall pa avstimningskonto) av
aktie som tillkommer genom teckning forst sedan omréakningarna faststéllts. Dess-
forinnan verkstalls teckning endast preliminart — med tillampning av fore omrak-
ningarna gillande teckningskurs och antal aktier som varje teckningsoption ger ratt
att teckna — varvid de nya aktierna upptas interimistiskt i aktieboken (och i tillamp-
liga fall pa avstimningskonto) med notering om att omrakningarna kan medfora att
sélunda preliminart registrerade antal aktier kan komma att 6ka vid slutlig registre-
ring, och ger inte ritt till deltagande i erbjudandet.

Extraordinar utdelning

Lamnar bolaget kontant utdelning till aktieigarna med ett belopp per aktie som till-
sammans med andra under samma riakenskapsar utbetalda kontantutdelningar per
aktie Overstiger tio procent av aktiens genomsnittskurs under en period om 25 han-
delsdagar narmast fére den dag da styrelsen for bolaget offentliggor sin avsikt att till
bolagsstamman ldmna forslag om sddan utdelning (vilken genomsnittskurs ska be-
raknas med motsvarande tillampning av bestimmelserna i punkt 8.3 ovan) ska teck-
ning som sker pa sadan tid, att den inte kan verkstillas i sddan utstrackning att aktie
som tillkommer genom teckningen kan upptas som interimsaktie i bolagets aktiebok
senast pa sjuttonde kalenderdagen fore den bolagsstimma som ska besluta om ut-
delningen, verkstillas forst sedan stimman beslutat om utdelningen.

Aktie som tillkommer genom teckning verkstilld efter utdelningsbeslutet ger inte
ratt att erhalla del av utdelningen.

Om ldmnandet av utdelningen verkstélls ska en omriaknad teckningskurs och ett om-
raknat antal aktier som varje teckningsoption ger ratt att teckna tillampas vid teck-
ning som verkstélls vid sadan tid att aktie som tillkommer genom teckningen inte ger
ratt att erhalla del av utdelningen. Omréakningarna ska baseras pa den del av den
sammanlagda kontantutdelningen per aktie som Gverstiger tio procent av aktiens



8.7

genomsnittskurs under ovan namnd period (*den extraordinira utdelningen”) och
ska utforas av bolaget enligt féljande formler:

(omréaknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar réknat fr.o.m. den dag da ak-
tien noteras utan ratt till del av den extraordindra utdelningen (“aktiens genom-
snittskurs”)) /((aktiens genomsnittskurs) + (den extraordindra utdelningen som ut-
betalas per aktie))

(omraknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregaende
antal aktier som varje teckningsoption ger ratt att teckna) x ((aktiens genomsnitts-

kurs) + (den extraordinadra utdelningen som utbetalas per aktie)) / (aktiens genom-
snittskurs)

Aktiens genomsnittskurs ska framriknas med motsvarande tillimpning av bestim-
melserna i punkt 8.3 ovan.

Nar omrakning ska ske enligt ovan ska den omriknande teckningskursen och det
omriknade antalet aktier som varje teckningsoption ger ratt att teckna faststillas av
bolaget senast tva bankdagar efter utgdngen av ovan angiven period om 25 handels-
dagar samt sker slutlig registrering i aktieboken (och i tillimpliga fall pa avstimning-
skonto) av aktie som tillkommer genom teckning forst sedan omrikningarna fast-
stillts. Dessforinnan verkstills teckningen endast preliminéart — med tillimpning av
fore omrakningarna géllande teckningskurs och antal aktier som varje teckningsopt-
ion ger ratt att teckna — varvid de nya aktierna upptas interimistiskt i aktieboken
(och i tillampliga fall p& avstamningskonto) med notering om att omrékningarna kan
medfora att salunda preliminart registrerade antal aktier kan komma att 6ka vid
slutlig registrering, och ger inte ratt att erhalla del av utdelningen.

Minskning av aktiekapitalet

Genomfor bolaget en minskning av aktiekapitalet med aterbetalning till aktieAgarna
(med eller utan indragning/inlosen av aktier), och dr minskningen obligatorisk, ska
teckning som sker pé sédan tid, att den inte kan verkstillas i sddan utstrickning att
aktie som tillkommer genom teckningen kan upptas som interimsaktie i bolagets ak-
tiebok senast pa sjuttonde kalenderdagen fore den bolagsstimma som ska besluta
om minskningen, verkstillas forst sedan stimman beslutat om minskningen.

Aktie som tillkommer genom teckning verkstilld efter minskningsbeslutet ger inte
ratt att erhélla del av vad som aterbetalas och omfattas inte av eventuell indrag-
ning/inlosen av aktier.

Om minskningen verkstills ska en omriaknad teckningskurs och ett omridknat antal
aktier som varje teckningsoption ger ratt att teckna tillimpas vid teckning som verk-
stills efter minskningsbeslutet. Omriakningarna ska utforas av bolaget enligt foljande
formler:
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(omréaknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar raknat fr.o.m. den dag da ak-
tien noteras utan rétt till aterbetalning (“aktiens genomsnittskurs”)) / ((aktiens ge-
nomsnittskurs) + (det faktiska belopp som aterbetalas per aktie))

(omréaknat antal aktier som varje teckningsoption ger rétt att teckna) = (foregaende
antal aktier som varje teckningsoption ger ratt att teckna) x ((aktiens genomsnitts-
kurs) + (det faktiska belopp som aterbetalas per aktie)) / (aktiens genomsnittskurs)

Om minskningen sker genom inlésen av aktier ska vid omrakning av teckningskur-
sen och antalet aktier som varje teckningsoption ger ritt att teckna enligt ovan, i stal-
let for det faktiska belopp som &terbetalas per aktie, anvindas ett berdknat aterbetal-
ningsbelopp enligt foljande:

(beréaknat aterbetalningsbelopp per aktie) = ((det faktiska belopp som aterbetalas
per inlost aktie) — (aktiens genomsnittliga marknadskurs under en period om 25
handelsdagar narmast fore den dag da aktien noteras utan ratt till deltagande i
minskningen (“aktiens genomsnittskurs®))) / ((det antal aktier i bolaget som ligger
till grund for inlésen av en aktie) — 1)

Aktiens genomsnittskurs ska framriknas med motsvarande tillimpning av bestim-
melserna i punkt 8.3 ovan.

Nar omriakning ska ske enligt ovan ska den omriknande teckningskursen och det
omriknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av
bolaget senast tva bankdagar efter utgdngen av den senast infallande perioden om 25
handelsdagar som enligt ovan ska tillimpas vid omrikningarna samt sker slutlig re-
gistrering i aktieboken (och i tillamplig fall pa avstimningskonto) av aktie som till-
kommer genom teckning forst sedan omriakningarna faststillts. Dessférinnan verk-
stills teckningen endast preliminirt — med tillampning av fore omrakningen gal-
lande teckningskurs och antal aktier som varje teckningsoption ger ritt att teckna —
varvid de nya aktierna upptas interimistiskt i aktieboken (och i tillimpliga fall pa av-
stimningskonto) med notering om att omrakningarna kan medfora att sdlunda preli-
minart registrerade antal aktier kan komma att 6ka vid slutlig registrering, och ger
inte ratt att erhalla del av vad som &terbetalas och omfattas inte av eventuell indrag-
ning av aktier.

Genomfor bolaget en minskning av aktiekapitalet med aterbetalning till aktieAgarna
genom inlosen, och dr minskningen inte obligatorisk, dar, enligt bolagets bedom-
ning, sadan minskning med hansyn till dess tekniska utformning och ekonomiska
effekter ar att jamstélla med en minskning som ar obligatorisk, ska bestimmelserna
ovan i denna punkt 8.7 tillimpas och en omrakning av teckningskursen och antalet
aktier som varje teckningsoption ger ratt att teckna utféras med tillampning av s
langt majligt de principer som anges i denna punkt 8.7.

Omrakning om bolagets aktier inte &r marknadsnoterade

Genomfor bolaget en dtgiard som avses i punkterna 8.3—8.5 eller 8.7 ovan och ar
ingen av bolagets aktier vid tidpunkten for dtgarden marknadsnoterade ska bestam-
melserna i sddan punkt dga tillimpning, dock att omrakningarna av teckningskursen
och antalet aktier som varje teckningsoption ger ritt att teckna ska utforas efter
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8.8.2

8.9

8.10

8.11

bolagets eget val antingen (i) i enlighet med 6verenskommelse traffad mellan bolaget
och optionsinnehavarna eller (ii) av bolaget med tillampning av sa langt mojligt de
principer som anges i den av punkterna 8.3—8.5 eller 8.7 ovan som ar tillamplig och
med utgangspunkt att vardet pa teckningsoptionerna ska lamnas oférandrat.

Ar ingen av bolagets aktier marknadsnoterade ska, i stillet for motsvarande bestim-
melser i punkt 8.6 ovan, foljande gélla. Limnar bolaget en kontant utdelning till ak-
tiedgarna med ett belopp som tillsammans med andra under samma rikenskapsar
utbetalda kontantutdelningar 6verstiger 50 procent av bolagets resultat efter skatt
enligt faststilld resultatrakning eller, i forekommande fall, koncernresultatrakning
for rakenskapsaret narmast fore det ar utdelningen beslutas, ska teckning som sker
pé sadan tid, att den inte kan verkstallas i sddan utstrackning att aktie som tillkom-
mer genom teckningen kan upptas som interimsaktie i bolagets aktiebok senast pa
sjuttonde kalenderdagen fore den bolagsstimma som ska besluta om utdelningen,
verkstillas forst sedan stimman beslutat om utdelningen.

Aktie som tillkommer genom teckning verkstilld efter utdelningsbeslutet ger inte
ratt att erhalla del av utdelningen.

Om lamnandet av utdelningen verkstélls ska en omriaknad teckningskurs och ett om-
riaknat antal aktier som varje teckningsoption ger ratt att teckna tillampas vid teck-
ning som verkstills vid sddan tid att aktie som tillkommer genom teckningen inte ger
ratt att erhalla del av utdelningen. Omriakningarna ska baseras pa den del av den
sammanlagda kontantutdelningen per aktie som sammanlagt Gverstiger 50 procent
av bolagets ovan angivet resultat efter skatt ("den extraordinara utdelningen”) och
ska utforas efter bolagets eget val antingen (i) i enlighet med 6verenskommelse traf-
fad mellan bolaget och optionsinnehavarna eller (ii) av bolaget med tillimpning av
sa langt mojligt de principer som anges i punkt 8.6 ovan och med utgdngspunkt att
vardet pa teckningsoptionerna ska lamnas oforandrat.

Alternativ omrakningsmetod

Genomfor bolaget en dtgiard som avses i punkterna 8.1— 8.7 ovan och skulle enligt
bolagets bedomning tillimpning av harfor avsedda omrakningsformler, med hansyn
till d&tgardens tekniska utformning eller av annat skil, inte kunna ske eller leda till att
den ekonomiska kompensation som optionsinnehavarna erhaller i forhallande till
aktiedgarna inte ar skilig, ska bolaget genomf6ra omrakningarna av teckningskursen
och det antal aktier som varje teckningsoption ger ritt att teckna pa det sitt bolaget
finner andamalsenligt for att fa ett skiligt resultat.

Avrundning

Vid omrakning av teckningskursen och antalet aktier som varje teckningsoption ger
ratt att teckna enligt denna punkt 8 ska teckningskursen avrundas till helt 6re, varvid
0,5 Ore ska avrundas uppat, och antalet aktier avrundas uppét till tvd decimaler.

Tvangsinlosen

Om aktie i bolaget blir foremal for tvAngsinlosen giller vad som anges i 22 kap. aktie-
bolagslagen betraffande ritten att teckna och fa teckning verkstalld.
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8.12

8.13

8.14

8.15

Fusion

Om (i) bolagsstimma beslutar att godkdnna en fusionsplan varigenom bolaget ska
uppga i annat bolag eller (ii) styrelsen for bolaget beslutar att bolaget ska uppga i
moderbolag ska optionsinnehavarna erhalla minst motsvarande rattigheter i det
overtagande bolaget som i bolaget (det 6verlatande bolaget) om de enligt fusionspla-
nen inte har ritt att fa sina teckningsoptioner inlosta.

Delning

Om bolagsstimma beslutar att godkdnna en delningsplan varigenom bolaget ska de-
las genom att vissa eller samtliga av bolagets tillgdngar och skulder 6vertas av ett el-
ler flera andra bolag ska optionsinnehavarna erhalla minst motsvarande rittigheter i
det overtagande bolaget eller, i forekommande fall, de 6vertagande bolagen som i bo-
laget (det 6verlatande bolaget) om de enligt delningsplanen inte har ratt att fa sina
teckningsoptioner inlosta.

Likvidation

Om det beslutas att bolaget ska gé i likvidation far teckning darefter inte ske eller
verkstillas. Rétten att teckna och skyldigheten att verkstilla teckning upphor i och
med likvidationsbeslutet, oavsett grunden for beslutet och oavsett om det da vunnit
laga kraft.

Om likvidationen upphor far teckning aterigen ske och verkstillas i enlighet med
dessa villkor.

Senast 30 kalenderdagar innan bolagsstimma tar stillning till frdga om bolaget ska
ga i frivillig likvidation enligt 25 kap. 1 § aktiebolagslagen ska optionsinnehavarna
underrittas om den planerade likvidationen. Underrittelsen ska innehélla en erin-
ran om att teckning inte far ske eller verkstillas sedan bolagsstimman beslutat att
bolaget ska gé i likvidation samt ockséa erinran om den tidigarelagda teckningspe-
rioden enligt nedanstiende stycke.

Oavsett vad som i punkt 4 ovan sidgs om teckningsperiod har optionsinnehavarna
ratt att teckna och fa teckning verkstalld fran och med dagen for ovan namnda
underrattelse, dock forutsatt att teckning kan verkstéllas i sddan utstrackning att ak-
tie som tillkommer genom teckningen kan upptas som interimsaktie i bolagets aktie-
bok senast dagen fore den bolagsstimma som ska prova fragan om bolaget ska ga i
likvidation.

Konkurs

Om domstol forsatter bolaget i konkurs far teckning darefter inte ske eller verkstil-
las. Réitten att teckna och skyldigheten att verkstilla teckning upphor i och med kon-
kursbeslutet, oavsett grunden for beslutet och oavsett om det da vunnit laga kraft.

Om konkursbeslutet havs far teckning aterigen ske och verkstillas i enlighet med
dessa villkor.

Meddelanden

Meddelande rorande teckningsoptionerna ska ske genom e-post eller brev med pos-
ten till varje optionsinnehavare under dennes for bolaget senast kinda e-postadress
och postadress.
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10.

11.

12.

13.

14.

Optionsinnehavare ar skyldig att anméala namn och gillande e-postadress och posta-
dress till bolaget.

Andring av villkoren

Bolaget har ratt att besluta om dndring av dessa villkor i den man lagstiftning, dom-
stolsavgorande eller myndighetsbeslut sa kraver eller om det annars, enligt bolagets
bedomning, av praktiska skil ar andamalsenligt eller nédvandigt och optionsinneha-
varnas rattigheter inte i nagot avseende forsamras.

Sekretess
Bolaget far inte obehorigen till tredje man lamna uppgift om optionsinnehavare.

Om teckningsoptionerna registreras av Euroclear har bolaget ritt till insyn i
Euroclears avstimningsregister 6ver teckningsoptionerna, vari bl.a. framgar vem
som dr registrerad for teckningsoptionerna, person- eller annat identifikationsnum-
mer, postadress och antal teckningsoptioner.

Ansvarsbegransning

I fraga om de atgarder som enligt dessa villkor ankommer pa bolaget, banken eller
Euroclear giller — betriaffande Euroclear med beaktande av bestammelserna i lagen
om viardepapperscentraler och kontoforing av finansiella instrument — att ansvarig-
het inte kan goras géllande for skada som beror av svensk eller utlandsk lag, svensk
eller utlandsk myndighetsatgard, krigshandelse, strejk, blockad, bojkott, lockout el-
ler annan liknande omstindighet. Forbehallet i fraga om strejk, blockad, bojkott och
lockout giller d&ven om bolaget, banken eller Euroclear vidtar eller ar foremal for sa-
dan konfliktatgard.

Inte heller ar bolaget, banken eller Euroclear skyldigt att i andra fall ersitta skada
som uppkommer om bolaget eller, i forekommande fall, banken eller Euroclear varit
normalt aktsamt. Harutover giller att bolaget och banken inte i nagot fall 4r ansva-
rigt for indirekt skada.

Foreligger hinder for bolaget, banken eller Euroclear att vidta atgiard pa grund av
omstiandighet som anges i forsta stycket far atgarden uppskjutas till dess hindret har
upphort.

Sprak

I hiandelse av skillnader mellan den engelska och svenska versionen av dessa villkor
ska den svenska versionen gilla.

Tvisteldsning och tillamplig lag

Tvist i anledning av dessa villkor eller dirmed sammanhéngande rattsfragor ska av-
goras av allman domstol med Malmo tingsratt som forsta instans.

Dessa villkor och darmed sammanhéngande rittsfragor ska tolkas och tillimpas i en-
lighet med svensk ritt.
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SCHEDULE A

TERMS AND CONDITIONS FOR WARRANTS 2018/2025
II' IN ASCELIA PHARMA AB

1. Definitions
In these terms and conditions:

“bank” means the bank or account keeping institute re-
tained by the company from time to time to
manage certain tasks pursuant to, or provided
for by, these terms and conditions.

“banking day” means a day that is not a Saturday, Sunday or
another public holiday in Sweden, or which as
regards the payment of promissory notes is not
equated with a public holiday in Sweden.

“Companies Act” means the Swedish Companies Act (Sw. aktiebo-
lagslagen (2005:551)).

“company” means Ascelia Pharma AB, Reg. No. 556571-
8797.
“Euroclear” means the Swedish central securities depositary

Euroclear Sweden AB.

“market quotation” means, in relation to any shares, securities or
other rights, that the relevant shares, securities
or rights are listed on a stock exchange, author-
ised market place, regulated market, other mul-
tilateral trading facility (MTF) or a similar mar-
ket place.

“securities account” means a securities account (Sw. virdepapper-
skonto (‘avstimningskonto’)) with Euroclear on
which the respective warrant holders’ holdings
of warrants are registered or, as the case may be,
shares in the company issued pursuant to sub-
scription are to be registered.

“subscription” means subscription, upon exercise of warrants,
for new shares in the company in exchange for
cash payment in accordance with these terms
and conditions.
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“subscription period” means the period during which subscription can
be made according to these terms and condi-
tions.

“subscription price” means the price at which subscription can be ef-
fected according to these terms and conditions.

“warrant” means a right to subscribe for new shares in the
company in exchange for cash payment in ac-
cordance with these terms and conditions.

“warrant certificate” means a written certificate issued to a certain
person that the company has issued as bearer of
the warrant.

“warrant holder” means the holder of a warrant certificate.

Number of warrants etc.
The number of warrants shall not exceed 663,796.

The company will keep a warrant book for the warrants. A warrant holder can
however always that the company issues physical warrant certificates. Issued
warrant certificates may be submitted to the company for exchange and change
to warrant certificates in other denominations.

The board of directors of the company may resolve that the warrants instead
should be registered by Euroclear in a securities register in accordance with the
Swedish Central Securities Depositories and Financial Instruments Accounts Act
(1998:1479), Chapter 4, and no warrant certificates will then be issued.

Registrations pertaining to the warrant holder’s securities account are made by
the bank.

The company undertakes to effectuate subscriptions in accordance with these
terms and conditions.

Right to subscribe for new shares

Each warrant entitles the holder a right to acquire one new share in the company
against cash consideration at a subscription price of SEK 22.50.

The subscription price as well as the number of shares that each warrant confers
right to subscribe for can be subject to adjustment in accordance with the provi-
sions of Clause 8 below. If the application of these provisions should result in a
subscription price lower than the quotient value at that time of the then out-
standing shares, the subscription price shall instead equal the quotient value at
that time of the then outstanding shares.
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Subscription

Subscription may only be made during the period from and including the regis-
tration of the warrants at the Swedish Companies Registration Office (Sw. Bo-
lagsverket) to and including 31 December 2025.

The subscription period can be brought forward or postponed in accordance
with the provisions of Clause 8 below.

Subscription may only be made for the whole number of shares that the total
number of warrants, which are exercised by the same warrant holder at one and
the same time, confer right to subscribe for.

Subscription is made by submitting an application form (subscription list) in the
form stipulated and provided by the company, duly completed and signed, to-
gether with warrant certificates representing the warrants that are used for sub-
scription to the company at the address specified in the application form.

Should such application form (subscription list) not have been received by the
company, together with above mentioned warrant certificates, within the sub-
scription period, the warrants shall lapse.

Subscription is binding and may not be revoked.
Payment

Payment for the number of shares for which the subscription relates shall be
made simultaneously with the subscription. The payment shall be made in cash
to the bank account specified in the application form (subscription list).

Effectuation of subscription

Subscription is effected following subscription and payment made in accordance
with Clauses 4 and 5 above. Any fractions of warrants that may not be exercised
for subscription pursuant to the third paragraph of Clause 4 above will then be
disregarded from. Such fractions shall lapse upon subscription.

Subscription is effected through a resolution of the board of directors of the
company to allot the new shares to the warrant holder, whereafter the new
shares are re-corded in the company’s share ledger (and, if applicable, on the
warrant holder’s securities account) as interim shares. Following completion of
registration with the Swedish Companies Registration Office (Sw. Bolagsverket),
the recordings of the new shares in the share ledger (and, if applicable, on the
securities account) become final.

As stated in Clause 8 below, subscription may in certain cases be effected only
after a certain date, and with the application of a recalculated subscription price
and a recalculated number of shares that each warrant confers right to subscribe
for.
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8.2

Dividends on new shares

A share issued pursuant to subscription confers right to dividends from the first
re-cord date for dividends that occurs following effectuation of the subscription
to such extent that the share has been recorded as interim share in the com-
pany’s share ledger.

Recalculation of subscription price and number of shares, etc.

Bonus issue

If the company effects a bonus issue, then subscription made at such date that it
cannot be effected to such extent that shares issued pursuant to the subscription
can be recorded as interim shares in the company’s share ledger on the seven-
teenth calendar day prior to the shareholders’ meeting to consider the bonus is-
sue at the latest shall be effected after the resolution on the issue of the share-
holders’ meeting.

Shares issued pursuant to subscription effected after the issue resolution do not
confer right to participate in the bonus issue.

If the bonus issue is completed, a recalculated subscription price and a recalcu-
lated number of shares that each warrant confers right to subscribe for shall ap-
ply to subscription effected after the issue resolution. The recalculations shall be
made by the company in accordance with the following formulas:

(recalculated subscription price) = (previous subscription price) x (the number
of shares in the company prior to the bonus issue) / (the number of shares in
the company after the bonus issue)

(recalculated number of shares that each warrant confers right to subscribe
for) = (the previous number of shares that each warrant confers right to sub-
scribe for) x (the number of shares in the company after the bonus issue) /
(the number of shares in the company prior to the bonus issue)

When recalculation shall be made as above-mentioned, the recalculated sub-
scription price and the recalculated number of shares that each warrant confers
right to subscribe for shall be fixed by the company two banking days after the
issue resolution at the latest, and final registration in the share ledger (and, if
applicable, on securities accounts) of shares issued pursuant to subscription will
be made after the issue resolution (or, if applicable, the record date of the bonus
issue). Prior thereto, such shares are recorded only provisionally in the share
ledger (and, if applicable, on securities accounts= and do not confer right to par-
ticipate in the bonus issue.

Consolidation or split-up

If the company effects a consolidation or split-up of its shares, then subscription
made at such date that it cannot be effected to such extent that shares issued
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8.3

pursuant to the subscription can be recorded as interim shares in the company’s
share ledger on the seventeenth calendar day prior to the shareholders’ meeting
to consider the consolidation or split-up at the latest shall be effected after the
resolution on the consolidation or split-up of the shareholders’ meeting.

Shares issued pursuant to subscription effected after the consolidation or split-
up resolution are not affected by the consolidation or split-up.

If the consolidation or split-up is completed, a recalculated subscription price
and a recalculated number of shares that each warrant confers right to subscribe
for shall apply to subscription effected after the consolidation or split-up resolu-
tion. The re-calculations shall be made by the company in accordance with the
following formulas:

(recalculated subscription price) = (previous subscription price) x (the number
of shares in the company prior to the consolidation or split up) / (the number of
shares in the company after the consolidation or split up)

(recalculated number of shares that each warrant confers right to subscribe
for) = (the previous number of shares that each warrant confers right to sub-
scribe for) x (the number of shares in the company after the consolidation or
split up / (the number of shares in the company prior to the consolidation or

split up)

When recalculation shall be made as above-mentioned, the recalculated sub-
scription price and the recalculated number of shares that each warrant confers
right to subscribe for shall be fixed by the company two banking days after the
consolidation or split-up resolution at the latest, and final registration in the
share ledger (and, if applicable, on securities accounts) of shares issued pursuant
to subscription will be made after the consolidation or split-up having been reg-
istered with Euroclear. Prior thereto, such shares are recorded only provisionally
in the share ledger (and, if applicable, on securities accounts) and are not af-
fected by the consolidation or split-up.

New issue of shares

If the company effects a new issue of shares with preferential rights for the
share-holders to subscribe for the new shares against cash payment or payment
by way of set-off, the following shall apply as regards effectuation of subscription
and the right to participate in the issue conferred by shares issued pursuant to
subscription:

(a) If the issue is resolved by the board of directors subject to the approval of
the shareholders’ meeting or pursuant to prior authorisation by the share-
holders’ meeting, then the latest date on which subscription shall have
been effected in order for a share issued pursuant to subscription to confer
right to participate in the issue shall be stated in the issue resolution. Such
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date may not fall earlier than on the tenth calendar day after public disclo-
sure of the board of directors’ issue resolution or, if the resolution is not
made public, after notice of the board’s issue resolution to the option hold-
ers. Subscription made at such date that it cannot be effected to such ex-
tent that shares issued pursuant to the subscription can be recorded as in-
terim shares in the company’s share ledger on the said date at the latest
shall be effected after that date.

Shares issued pursuant to subscription effected after the above-mentioned
date do not confer right to participate in the new issue.

(b) If the issue is resolved by the shareholders’ meeting, then subscription
made at such date that it cannot be effected to such extent that shares is-
sued pursuant to the subscription can be recorded as interim shares in the
company’s share ledger on the seventeenth calendar day prior to the share-
holders’ meeting to consider the issue at the latest shall be effected after
the resolution on the issue of the shareholders’ meeting.

Shares issued pursuant to subscription effected after the issue resolution
do not confer right to participate in the new issue.

If the new issue is completed, a recalculated subscription price and a recalcu-
lated number of shares that each warrant confers right to subscribe for shall ap-
ply to subscription effected at such date, that shares issued pursuant to such
subscription do not confer right to participate in the new issue. The recalcula-
tions shall be made by the company in accordance with the following formulas:

(recalculated subscription price) = (previous subscription price) x (the average
market price of the share during the subscription period fixed pursuant to the
issue resolution (‘the average share price”)) / ((the average share price) + (the
theoretical value of the subscription right (“the value of the subscription

right”)))

(recalculated number of shares that each warrant confers right to subscribe
for) = (the previous number of shares that each warrant confers right to sub-
scribe for) x ((the average price of the share) + (the value of the subscription
right)) / (the average share price))

The average share price shall be deemed to equal the average of the mean of the
highest and lowest prices paid for the share each trading day during the sub-
scription period fixed pursuant to the issue resolution according to the exchange
list on which the share is primarily quoted. In the absence of quoted price paid,
the quoted bid price shall be included in the calculation instead. If neither paid
price nor bid price is quoted on a given day, that day shall be excluded from the
calculation.
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8.4

The value of the subscription right shall be calculated in accordance with the fol-
lowing formula, provided that the value of the subscription right shall be
deemed to be zero if the resulting value is negative:

(the value of the subscription right) = (the maximum number of new shares
that can be issued according to the issue resolution) x ((the average share
price) — (the subscription price for each new share)) / (the number of shares in
the company prior to the new issue)

When recalculation shall be made as above-mentioned, the recalculated sub-
scription price and the recalculated number of shares that each warrant confers
right to subscribe for shall be fixed by the company two banking days after the
expiry of the subscription period fixed pursuant to the issue resolution at the lat-
est, and final registration in the share ledger (and, if applicable, on securities ac-
counts) of shares issued pursuant to subscription will be made after the recalcu-
lations having been fixed. Prior thereto, subscription is effected only provision-
ally — with application of the subscription price and the number of shares that
each warrant confers right to subscribe for applicable prior to the recalculations
— and the shares are recorded only provisionally in the share ledger (and, if ap-
plicable, on securities accounts), together with a note that the number of shares
so provisionally registered may be increased upon final registration, and do not
confer right to participate in the issue.

Issue of warrants or convertibles

If the company effects an issue of warrants (share options) or convertibles with
preferential rights for the shareholders to subscribe for such warrants or con-
vertibles against cash payment or payment by way of set-off or, as regards war-
rants, without payment, the provisions of (a) and (b) of the first paragraph of
Clause 8.3 shall apply analogously as regards effectuation of subscription and
the right to participate in the issue conferred by shares issued pursuant to sub-
scription.

If the issue is completed, a recalculated subscription price and a recalculated
number of shares that each warrant confers right to subscribe for shall apply to
subscription effected at such date, that shares issued pursuant to such subscrip-
tion do not confer right to participate in the issue. The recalculations shall be
made by the company in accordance with the following formulas:

(recalculated subscription price) = (previous subscription price) x (the average
market price of the share during the subscription period fixed pursuant to the
issue resolution (“‘the average share price”)) / ((the average share price) + (the
theoretical value of the subscription right (“the value of the subscription

right”)))
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8.5

(recalculated number of shares that each warrant confers right to subscribe
for) = (the previous number of shares that each warrant confers right to sub-
scribe for) x ((the average share price) + (the value of the subscription right)) /
(the average share price)

The average share price shall be calculated with analogous application of the
provisions of Clause 8.3 above.

The value of the subscription right shall be determined based upon the change in
the market value of the company’s shares which may be deemed to have oc-
curred as a consequence of the issue.

When recalculation shall be made as above-mentioned, the recalculated sub-
scription price and the recalculated number of shares that each warrant confers
right to subscribe for shall be fixed by the company two banking days after the
expiry of the subscription period fixed pursuant to the issue resolution at the lat-
est, and final registration in the share ledger (and, if applicable, on securities ac-
counts) of shares issued pursuant to subscription will be made after the recalcu-
lations having been fixed. Prior thereto, subscription is effected only provision-
ally — with application of the subscription price and the number of shares that
each warrant confers right to subscribe for applicable prior to the recalculations
— and the shares are recorded only provisionally in the share ledger (and, if ap-
plicable, on securities accounts), together with a note that the number of shares
so provisionally registered may be increased upon final registration, and do not
confer right to participate in the issue.

Certain other offers to the shareholders

If the company in other cases than those contemplated by Clauses 8.1—-8.4 above
(i) effects an offer to the shareholders, with preferential rights for the sharehold-
ers ac-cording to the principles of Chap. 13 Sec. 1 paragraph 1 of the Companies
Act, to purchase any securities or rights from the company, or (ii) distributes to
the share-holders, pursuant to such preferential right, any such securities or
rights with no consideration in return, (in both cases “the offer”), the provisions
of (a) and (b) of the first paragraph of Clause 8.3 shall apply analogously as re-
gards effectuation of subscription and the right to participate in the offer con-
ferred by shares issued pursuant to subscription.

If the offer is completed, a recalculated subscription price and a recalculated
number of shares that each warrant confers right to subscribe for shall apply to
subscription effected at such date, that shares issued pursuant to such subscrip-
tion do not confer right to participate in the offer. The recalculations shall be
made by the company in accordance with the following formulas:

(recalculated subscription price) = (previous subscription price) x (the average
market price of the share during the acceptance period of the offer or, in case
of distribution, during the period of 25 trading days starting on the day on
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which the share is quoted without right to any part of the distribution (“the av-
erage share price”)) / ((the average share price) + (the theoretical value of the
right to participate in the offer (‘the value of the purchase right’)))

(recalculated number of shares that each warrant confers right to subscribe

for) = (the previous number of shares that each warrant confers right to sub-
scribe for) x ((the average share price) + (the value of the purchase right)) /

(the average share price)

The average share price shall be calculated with analogous application of the
provisions of Clause 8.3 above.

If the shareholders receive purchase rights and these are subject to market quo-
tation, the value of the purchase right shall be deemed to equal the average of
the mean of the highest and lowest prices paid for the purchase right each trad-
ing day during the acceptance period of the offer according to the exchange list
on which the purchase right is primarily quoted. In the absence of quoted price
paid, the quoted bid price shall be included in the calculation instead. If neither
paid price nor bid price is quoted on a given day, that day shall be excluded from
the calculation.

If the shareholders do not receive any purchase rights, or if the purchase rights
are not subject to market quotation, but the securities or rights being the subject
of the offer either are already subject to market quotation or become subject to
market quotation in connection with the offer, the value of the purchase right
shall be deemed to equal (i) if the securities or rights are already subject to mar-
ket quotation, the average of the mean of the highest and lowest prices paid for
such security or right each trading day during the acceptance period of the offer
or, in case of distribution, during the period of 25 trading days starting on the
day on which the share is quoted without right to any part of the distribution ac-
cording to the exchange list on which the security or right is primarily quoted,
less any consideration payable for them in connection with the offer, or (ii) if the
securities or rights become subject to market quotation in connection with the
offer, the average of the mean of the highest and lowest prices paid for such se-
curity or right each trading day during the period of 25 trading days starting on
the first day of such market quotation according to the exchange list on which
the security or right is primarily quoted. In the absence of quoted price paid, the
quoted bid price shall be included in the calculation instead. If neither paid price
nor bid price is quoted on a given day, that day shall be excluded from the calcu-
lation. When the value of the purchase right shall be determined pursuant to (ii)
of this paragraph, then in the recalculation of the subscription price and the
number of shares that each warrant confers right to subscribe for in accordance
with the above formulas the average share price shall relate to the 25-trading day
period mentioned in (ii) of this paragraph instead of the period mentioned in the
above formulas.
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8.6

If the shareholders do not receive any purchase rights, or if the purchase rights
are not subject to market quotation, and the securities or rights being the subject
of the offer neither already are subject to market quotation nor become subject
to market quotation in connection with the offer, the value of the purchase right
shall to the extent possible be determined based upon the change in the market
value of the company’s shares which, according to an independent valuer re-
tained by the company, may be deemed to have occurred as a consequence of the
offer.

When recalculation shall be made as above-mentioned, the recalculated sub-
scription price and the recalculated number of shares that each warrant confers
right to subscribe for shall be fixed by the company two banking days after the
expiry of the period during which the average share price shall be calculated for
the above recalculations at the latest, and final registration in the share ledger
(and, if applicable, on securities accounts) of shares issued pursuant to subscrip-
tion will be made after the recalculations having been fixed. Prior thereto, sub-
scription is effected only provisionally — with application of the subscription
price and the number of shares that each warrant confers right to subscribe for
applicable prior to the recalculations — and the shares are recorded only provi-
sionally in the share ledger (and, if applicable, on securities accounts), together
with a note that the number of shares so provisionally registered may be in-
creased upon final registration, and do not confer right to participate in the of-
fer.

Extraordinary dividends

If the company pays cash dividends to the shareholders with an amount per
share that, together with other cash dividends paid during the same financial
year, exceeds ten per cent of the average market price for the share during a pe-
riod of 25 trading days immediately prior to the day when the board of directors
of the company announces its intention to propose such dividends to the share-
holders’ meeting (which average market price shall be calculated in accordance
with the provisions in Clause 8.3 above), subscription made at such date that it
cannot be effected to such extent that shares issued pursuant to the subscription
can be recorded as interim shares in the company’s share ledger on the seven-
teenth calendar day prior to the shareholders’ meeting to consider the dividends
at the latest shall be effected after the resolution on the dividends of the share-
holders’ meeting.

Shares issued pursuant to subscription effected after the dividend resolution do
not confer right to receive any part of the dividend.

If the payment of the dividends is completed, a recalculated subscription price
and a recalculated number of shares that each warrant confers right to subscribe
for shall apply to subscription effected at such date, that shares issued pursuant
to such subscription do not confer right to receive any part of the dividends. The
recalculations shall be based on the part of the aggregate cash dividends per
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8.7

share that exceeds ten per cent of the company’s average market price during the
above mentioned period (the “extraordinary dividend”) and be made by the
company in accordance with the following formulas:

(recalculated subscription price) = (previous subscription price) x (the average
market price of the share during the period of 25 trading days starting on the
day on which the share is quoted without dividend (‘the average share price”))
/ ((the average share price) + (the extraordinary dividend paid per share))
(recalculated number of shares that each warrant confers right to subscribe
for) = (the previous number of shares that each warrant confers right to sub-
scribe for) x ((the average share price) + (the extraordinary dividend paid per
share)) / (the average share price)

The average share price shall be calculated with analogous application of the
provisions of Clause 8.3 above.

When recalculation shall be made as above-mentioned, the recalculated sub-
scription price and the recalculated number of shares that each warrant confers
right to subscribe for shall be fixed by the company two banking days after the
expiry of the above-mentioned 25-trading day period at the latest, and final reg-
istration in the share ledger (and, if applicable, on securities accounts) of shares
issued pursuant to subscription will be made after the recalculations having
been fixed. Prior thereto, subscription is effected only provisionally — with appli-
cation of the subscription price and the number of shares that each warrant con-
fers right to subscribe for applicable prior to the recalculations — and the shares
are recorded only provisionally in the share ledger (and, if applicable, on securi-
ties accounts), together with a note that the number of shares so provisionally
registered may be increased upon final registration, and do not confer right to
participate in the offer.

Reduction of the share capital

If the company effects a reduction of its share capital with repayment to the
share-holders (with or without redemption of shares), and such reduction is
compulsory, then subscription made at such date that it cannot be effected to
such extent that shares issued pursuant to the subscription can be recorded as
interim shares in the company’s share ledger on the seventeenth calendar day
prior to the shareholders’ meeting to consider the reduction at the latest shall be
effected only after the resolution on the reduction of the shareholders’ meeting.

Shares issued pursuant to subscription effected after the reduction resolution do
not confer right to receive any part of the repayment and are not affected by the
redemption (if any).

If the reduction is completed, a recalculated subscription price and a recalcu-
lated number of shares that each warrant confers right to subscribe for shall ap-
ply to subscription effected after the reduction resolution. The recalculations
shall be made by the company in accordance with the following formulas:

11
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(recalculated subscription price) = (previous subscription price) x (the average
market price of the share during the period of 25 trading days starting on the
day on which the share is quoted without right to repayment (“the average
share price”)) | ((the average share price) + (the actual amount repaid per
share))

(recalculated number of shares that each warrant confers right to subscribe
for) = (the previous number of shares that each warrant confers right to sub-
scribe for) x ((the average share price) + (the actual amount repaid per share))
/ (the average share price)

If the reduction is carried out through redemption of shares, then instead of us-
ing the actual amount repaid per share in the above-mentioned recalculation of
the subscription price and the number of shares each warrant confers right to
subscribe for, a calculated amount repaid per share determined as follows shall
be applied:

(calculated amount repaid per share) = ((the actual amount repaid per share)
— (the average market price of the share during the period of 25 trading days
immediately preceding the day on which the share is quoted without right to
participate in the reduction (“the average share price”))) /((the number of
shares in the company which entitle to the reduction of one share) — 1)

The average share price shall be calculated with analogous application of the
provisions of Clause 8.3 above.

When recalculation shall be made as above-mentioned, the recalculated sub-
scription price and the recalculated number of shares that each warrant confers
right to subscribe for shall be fixed by the company two banking days after the
expiry of the latest 25-trading days period applicable for the above recalculations
to occur at the latest, and final registration in the share ledger (and, if applicable,
on securities accounts) of shares issued pursuant to subscription will be made
after the recalculations having been fixed. Prior thereto, subscription is effected
only provisionally — with application of the subscription price and the number of
shares that each warrant confers right to subscribe for applicable prior to the re-
calculations — and the shares are recorded only provisionally in the share ledger
(and, if applicable, on securities accounts), together with a note that the number
of shares so provisionally registered may be increased upon final registration,
and do not confer right to receive any amount of the repayment nor affected by
the redemption (if any).

If the company effects a reduction of its share capital with repayment to the
shareholders through redemption of shares, and such reduction is not compul-
sory and where, in the opinion of the company, such reduction due to its tech-
nical structure and financial effects is equivalent to a compulsory reduction, the
above provisions in this Clause 8.7 shall apply and a recalculation of the

12
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8.8
8.8.1

8.8.2

8.9

subscription price and the number of shares to which each warrant confers right
to subscribe for shall be made, to the extent possible, in accordance with the
principles set forth in this Clause 8.7.

Recalculations if the company’s shares are not subject to market quotation

If the company effects a measure contemplated by Clauses 8.3—8.5 or 8.7 above
and none of the company’s shares are subject to market quotation at the time of
such measure, the said provisions shall apply, provided that the recalculation of
the subscription price and number of shares that each warrant confers right to
subscribe for shall be made at the company’s sole discretion (i) either in accord-
ance with an agreement made between the company and the warrant holders or
(ii) by the company, to the extent possible, in accordance with the principles set
forth in such Clause 8.3—8.5 or 8.7 above as is applicable and based on the as-
sumption that the value of the warrants shall be left unchanged.

In case none of the company’s shares are subject to market quotation, the fol-
lowing shall apply instead of the corresponding provisions in Clause 8.6 above.
If the company pays cash dividends to the shareholders with an amount per
share that, together with other cash dividends paid during the same financial
year, exceeds 50 per cent of the company’s profits after tax according to estab-
lished profit and loss accounts or, as applicable, consolidated profit and loss ac-
counts, for the financial year immediately preceding the year in which the divi-
dend is resolved, subscription made at such date that it cannot be effected to
such extent that shares issued pursuant to the subscription can be recorded as
interim shares in the company’s share ledger on the seventeenth calendar day
prior to the shareholders’ meeting to consider the dividends at the latest shall be
effected after the resolution on the dividends of the shareholders’ meeting.

Shares issued pursuant to subscription effected after the dividend resolution do
not confer right to receive any part of the dividend.

If the payment of the dividends is completed, a recalculated subscription price
and a recalculated number of shares that each warrant confers right to subscribe
for shall apply to subscription effected at such date, that shares issued pursuant
to such subscription do not confer right to receive any part of the dividends. The
recalculations shall be based on the part of the aggregate cash dividends per
share that exceeds 50 per cent of the company’s above mentioned profits after
tax (the “extraordinary dividend”) and shall be made at the company’s sole dis-
cretion (i) either in accordance with an agreement made between the company
and the warrant holders or (ii) by the company, to the extent possible, in accord-
ance with the principles set forth in such Clause 8.6 above and based on the as-
sumption that the value of the warrants shall be left unchanged.

Alternative recalculation method

If the company effects any measure contemplated by Clauses 8.1— 8.7 above and
if, in the company’s opinion, application of the recalculation formulas

13
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8.10

8.11

8.12

8.13

8.14

established for such measure, taking into account the technical framework of
such measure or other reasons, could not be made or would result in the warrant
holders receiving, in relation to the shareholders, economic compensation that is
not reasonable, the company shall make the recalculation of the subscription
price and the number of shares to which each warrant confers right to subscribe
for in such a manner as the company determines is appropriate to ensure that
the recalculation gives a reasonable result.

Rounding off

In the recalculation of the subscription price and the number of shares that each
warrant confers right to subscribe for in accordance with this Clause 8, the sub-
scription price shall be rounded off to the nearest whole 6re (SEK 0.01) where
any SEK 0.005 shall be rounded upwards, and the number of shares shall be
rounded off upwards to two decimals.

Compulsory acquisition

If shares in the company become subject to compulsory acquisition proceedings,
the right to subscribe and to have subscription effected is regulated by the provi-
sions of Chap. 22 of the Companies Act.

Merger

If (i) the shareholders’ meeting resolves to approve a merger plan pursuant to
which the company shall dissolve into another company or (ii) the board of di-
rectors of the company resolves that the company shall dissolve into its parent
company, the warrant holders shall receive at least equivalent rights in the ab-
sorbing company as in the company (the absorbed company), provided the war-
rant holders are not entitled to have their warrants redeemed pursuant to the
merger plan.

De-merger

If the shareholders’ meeting resolves to approve a de-merger plan pursuant to
which the company shall be divided through transfer of certain or all of the com-
pany’s assets and liabilities to one or several other companies, the warrant hold-
ers shall receive at least equivalent rights in the transferee company or compa-
nies, as the case may be, as in the company (the transferor company), provided
the warrant holders are not entitled to have their warrants redeemed pursuant
to the de-merger plan.

Winding-up

If it is resolved that the company shall be wound-up, no subscription may there-
after be made or effected. The right to subscribe and the obligation to effect sub-
scription ceases with the winding-up resolution, regardless of the grounds for
the resolution and whether the same shall have gained legal force.
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8.15

10.

11.

If the winding-up is not carried through, subscription may again be made and
effected in accordance with these terms and conditions.

No later than 60 calendar days prior to the shareholders’ meeting to consider a
voluntary winding-up pursuant to Chap. 25 Sec. 1 of the Companies Act, the war-
rant holders shall be notified of the contemplated winding-up. The notice shall
contain a reminder of that no subscription may be made or effected after that the
shareholders’ meeting having resolved that the company shall be wound-up and
also a re-minder of that the subscription period is brought forward in accord-
ance with the first paragraph below.

Notwithstanding the provisions in Clause 4 above concerning subscription pe-
riod, the warrant holders have the right to subscribe and to have subscriptions
effected from the date of the above-mentioned notice, provided that such sub-
scription can be effected to such extent that shares issued pursuant to the sub-
scription can be re-corded as interim shares in the company’s share ledger no
later than the day before the shareholders’ meeting to consider the winding-up.

Bankruptcy

If a court of law declares the company bankrupt, no subscription may thereafter
be made or effected. The right to subscribe and the obligation to effect subscrip-
tion ceases with the bankruptcy order, regardless of the grounds for the order
and whether the same shall have gained legal force.

If the bankruptcy order is revoked, subscription may again be made and effected
in accordance with these terms and conditions.

Notices

Notices concerning the warrants shall be sent by e-mail or regular mail to each
warrant holder and any other rights holder registered under it’s for the compa-
ny's last known e-mail address and mailing address.

Warrant holders are required to register their name and valid e-mail address
and mailing address to the company.

Variation

The company shall be entitled to vary these terms and conditions to the extent
required by legislation, decisions of courts of law or authorities, or if it other-
wise, in the opinion of the company, is deemed necessary or expedient for practi-
cal reasons and provided that the rights of the warrant holders are in no way
prejudiced.

Confidentiality

The company may not without necessary authorisation disclose information re-
garding the warrant holders to any third party.

In case the warrants are registered by Euroclear, the company is entitled to
transparency in securities register at Euroclear regarding the warrants, whereas
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12.

13.

14.

i.a. it is stated who is registered for warrants, personal or other identification
number, postal address and the number of warrants.

Limitation of liability

With respect to the actions incumbent on the company, the bank or Euroclear,
none of the company, the bank and Euroclear — in the case of Euroclear, subject
to the provisions of the Swedish Central Securities Depositories and Financial
Instruments Accounts Act — shall be held liable for damage arising as a result of
Swedish or foreign legislation, any action of a Swedish or foreign authority, acts
of war, strikes, blockades, boycotts, lockouts, or similar circumstances. The ex-
emption in respect of strikes, blockades, boycotts and lockouts applies also in
cases where the company, the bank or Euroclear itself takes or is the subject of
such measure or conflict.

Nor shall the company, the bank or Euroclear be liable for damage arising in
other cases if the company, the bank or Euroclear, as appropriate, has exercised
normal caution. In addition, under no circumstances shall the company or the
bank be held liable for any indirect damage.

If the company, the bank or Euroclear is hindered from taking any measure due
to a circumstance referred to in the first paragraph, the taking of such measure
may be postponed until such hinder no longer exists.

Language

In the event of any discrepancy between the English and Swedish language ver-
sions of these terms and conditions, the Swedish language version shall prevail.

Dispute resolution and applicable law

Any dispute, controversy or claim arising out of or in connection with these
terms and conditions, or any legal issues relating thereto, shall be settled by the
ordinary courts of Sweden with the District Court of Malmé (Sw. Malmo tings-
ratt) as the court of first instance.

These terms and conditions and thereto related legal issues shall be governed by
and construed in accordance with Swedish law.
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