Org. nr/Reg. no. 559033-3729

Protokoll fran arsstimma med aktiedgarna i
ExpreS2ion Biotech Holding AB den 26 maj 2021
genom postrostning

Minutes from the annual general meeting of the
shareholders of ExpreS2ion Biotech Holding AB
on 26 May 2021 by postal voting

Deltagande aktiedgare:

Participating shareholders:

Enligt bifogad rostlangd, Bilaga A
According to attached voting list, Exhibit A

81

Jur. kand. lan Gulam, Baker & McKenzie Advokatbyra, forklarade arsstamman 6ppnad.
lan Gulam, LL.M., Baker & McKenzie, declared the annual general meeting open.

§2

lan Gulam utsags pa styrelsens forslag till ordférande och protokollférare vid stimman.
lan Gulam was appointed as chairman and keeper of the minutes at the general meeting in
accordance with the board of directors' proposal.

Det antecknades att stamman genomfors enligt 22 § lagen (2020:198) om tillfalliga undantag for att
underlatta genomforandet av bolags- och foreningsstammor; innebarande att aktieagarna far utdva sin
rostratt vid stdmman endast genom att rosta per post, s.k. férhandsrostning.

It was noted that the general meeting was conducted in accordance with section 22 of the Act
(2020:198) on temporary exceptions to facilitate the execution of general meetings in companies and
other associations, and that shareholders consequently may exercise their voting rights at the general
meeting only by post, by so called advance voting.

83

Bolagsstamman beslutade att rostlangden, som uppréttats av bolaget baserat pa aktieboken och
inkomna forhandsroster och som kontrollerats av justeringspersonen, godkanns av bolagsstdmmans
ordforande.

The annual general meeting resolved that the voting list, which has been prepared by the company
based on the share register and the received advance votes and which has been reviewed by the
person certifying the minutes, be approved by the chairman of the annual general meeting.

Bifogad forteckning, Bilaga A, dver aktiedgare som forhandsrostat, godkandes att galla som rostlangd
vid stimman.

The attached list, Exhibit A, of shareholders that have voted in advance, was approved to serve as
voting list for the meeting.

§4

Jurist Carl Isaksson, Baker & McKenzie Advokatbyra, utsags till justeringsperson samt att kontrollera
réstlangden och att inkomna forhandsroster blivit ratt atergivna i stiammoprotokollet.

Carl Isaksson, LL.M., Baker & McKenzie Advokatbyra was appointed to certify the minutes and to
verify the voting list and that the received advance votes have been correctly reflected in the minutes
of the annual general meeting.

The English text is a translation only and in case of any discrepancy the Swedish text shall control



85

Det noterades att kallelse till dagens stiamma har, i enlighet med bolagsordningen, publicerats pa
bolagets hemsida den 26 april 2021 och i Post- och Inrikes Tidningar den 28 april 2021. Upplysning
om att kallelse skett har aven publicerats i Svenska Dagbladet den 28 april 2021.

It was noted that the notice has, in accordance with the articles of association, been published on the
company's website on 26 April 2021 and in the Swedish Official Gazette on 28 April 2021.
Information that the notice has been published has also been printed in Svenska Dagbladet on 28
April 2021.

Det konstaterades att stdamman blivit behérigen sammankallad.
The general meeting established that the meeting had been duly convened.

86

Dagordningen for stdmman enligt kallelsen faststélldes.
The agenda for the meeting in accordance with the notice of the meeting was approved.

87

Arsredovisningshandlingarna fér 2020 har funnits tillgangliga pa bolagets hemsida fr.o.m. den 5 maj
2021 och har dessutom funnits tillgangliga pa bolagets kontor samt lagts fram vid stimman. De har
darmed gjorts tillgangliga for aktiedgarna.

The annual report for 2020 has been published on the company’s website since 5 May 2021 and has
also been available at the company’s office and been presented at the meeting. The annual report has
consequently been available for the shareholders.

Avrsredovisning och revisionsberattelse samt koncernredovisning och tillhérande revisionsberéttelse
for rakenskapsaret 2020 konstaterades darmed framlagda.

The annual report and the audit report as well as the consolidated financial statements and the
corresponding audit report for the fiscal year 2020 were thereby presented.

88

a) Det beslutades att faststalla resultatrdkningen och balansrdkningen samt koncernresultatrékningen
och koncernbalansrékningen.

a) The income statement and balance sheet as well as the group income statement and group balance
sheet were adopted.

b) Beslutades att disponera resultatet i enlighet med styrelsens forslag i arsredovisningen, det vill sdga
att resultatet fors over i ny rakning.

b) It was resolved to treat the result in accordance with the proposal of the board of directors in the
annual report, meaning that the result is carried forward.

c) Det beslutades slutligen att bevilja styrelsens ledamdter och verkstéllande direktdren ansvarsfrihet
gentemot bolaget. Det antecknades att verkstallande direktéren och de styrelseledamdter som tillika &r
aktiedgare eller representerade andras aktier inte deltog i beslutet savitt gallde dem sjalva. Det
antecknades vidare att beslutet var enhalligt savitt avser rostande aktiedgare.

c) It was finally resolved to discharge the directors of the board and the managing director from
liability in relation to the company. It was noted that the present directors and managing director
representing their own or others’ shares did not participate in the resolution regarding the discharge
of the directors of the board from liability. It was also noted that the decision was unanimous with
respect to the votes cast.

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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Beslutades att styrelsen ska besta av fem styrelseledamoter och inga suppleanter.
It was resolved that the board of directors shall consist of five directors and no deputy directors.

Beslutades vidare att antalet revisorer ska vara ett registrerat revisionsholag.
It was further resolved that the number of auditors shall be one registered audit firm.

§10

Beslutades att ersattning till styrelseledaméterna ska utga med totalt 450 000 kronor i enlighet med
foljande:

It was resolved that the remuneration to the directors shall be in total SEK 450,000 in accordance
with the following:

e 150 000 kronor till styrelseordféranden och 75 000 kronor till évriga ledamdter.
SEK 150,000 to the chairman and SEK 75,000 to the other directors.

Vidare beslutades det att arvode till revisorn skulle utga enligt godkand rakning.
Further, it was resolved that the auditor shall be entitled to a fee in accordance with approved
invoice.

§11

Det beslutades om omval av Jakob Knudsen, Martin Roland Jensen och Allan Rosetzsky. Vidare
beslutades om nyval av Karin Garre och Sara Sande. Martin Roland Jensen omvaldes aven till
styrelseordfdrande. Det noterades att Gitte Pedersen inte stallde upp for omval.

It was resolved to re-elect Jakob Knudsen, Martin Roland Jensen and Allan Rosetzsky as directors. It
was also resolved to elect Karin Garre and Sara Sande as new directors. Martin Roland Jensen was
also re-elected as chair of the board of directors. It was noted that Gitte Pedersen did not run for re-
election.

Det beslutades vidare att omvélja det registrerade revisionsbolaget Ernst & Young Aktiebolag som
revisor for tiden intill slutet av arsstamman 2022. Noterades Ernst & Young Aktiebolag har anmélt att
auktoriserade revisorn Ola Larsmon fortsatter som huvudansvarig.

It was also resolved to re-elect the registered audit firm Ernst & Young Aktiebolag as auditor up until
the end of the annual general meeting 2022. It was noted that Ernst & Young Aktiebolag has
announced that the authorized auditor Ola Larsmon continues as main responsible auditor.

8§12
Det beslutades att andra bolagets bolagsordning i enlighet med styrelsens férslag, Bilaga 1, och att
anta ny bolagsordning, Bilaga 1a.
It was resolved to amend the company's articles of association in accordance with the boards'
proposal, Exhibit 1, and to adopt new articles of association, Exhibit 1a.

Det noterades att beslutet var enhalligt.
It was noted that the resolution was unanimous.

8§13

Det beslutades om bemyndigande for styrelsen att emittera aktier, konvertibler och/eller
teckningsoptioner i enlighet med styrelsens forslag, Bilaga 2.

The English text is a translation only and in case of any discrepancy the Swedish text shall control



It was resolved on an authorization for the board of directors to issue shares, warrants and/or
convertibles, in accordance with the board of directors' proposal, Exhibit 2.

Det noterades att beslutet var enhalligt.
It was noted that the resolution was unanimous.

§14

Det beslutades att inféra incitamentsprogram i enlighet med styrelsens forslag, Bilaga 3.
It was resolved to implement and incentive program in accordance with the board of directors'
proposal, Exhibit 3.

Det beslutades d&ven om emission av teckningsoptioner, med avvikelse fran aktiedgarnas
foretrédesratt, i enlighet med forslaget, Bilaga 3a.

It was also resolved to issue warrants, with deviation from the shareholders’ preferential right, in
accordance with the proposal, Exhibit 3a.

Det beslutades slutligen att godkanna dotterbolagets ratt till vidaredverlatelse av samtliga tecknade
teckningsoptioner enligt forslaget, Bilaga 3b.

It was finally resolved to approve the subsidiary's subsequent transfer of all subscribed warrants in
accordance with the proposal, Exhibit 3b.

Det noterades att beslutet var enhalligt.
It was noted that the resolution was unanimous.

§15

Redovisning av utfallet av avgivna roster avseende varje punkt pa dagordningen bilades protokollet,
Bilaga B.
Reporting of the outcome of the votes cast for each item on the agenda was attached to the minutes,
Exhibit B.

Eftersom inga ytterligare drenden hade hanskjutits till stimman avslutades stimman.
As no further matters had been referred to the general meeting of the shareholders the meeting was
closed.

Vid protokollet: Justeras:
At the minutes: Certified:

a8 - -
lan Gulam Carl Isaksson

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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Bilaga 1/Exhibit 1

Styrelsens forslag till &ndring av bolagets bolagsordning

The board of directors' proposal regarding amendments of the Company’s articles of association
Styrelsen for ExpreS2ion Biotech Holding AB, org. nr 559033-3729, ("Bolaget") foreslar att
arsstimman beslutar att &ndra Bolagets bolagsordning enligt féljande:

The board of directors of ExpreS2ion Biotech Holding AB, reg. no. 559033-3729, (the "Company")
proposes that the annual general meeting resolves to amend the Company's articles of association as
follows:

1. Det foreslas att infora mojlighet till fullmaktsinsamling och postrostning. Bolagsordningen far
darmed en ny § 10 med féljande lydelse (varvid efterfoljande bestammelser far andrad
numrering):

It is proposed to introduce the possibility to collect proxies and postal voting. The articles of
association will thereby have a new 8 10 with the following wording (whereby the following
clauses have changed numbering):

"Styrelsen far samla in fullmakter pa bolagets bekostnad enligt det forfarande som anges i 7
kap. 4 § andra stycket aktiebolagslagen (2005:551).

The board of directors may collect proxies at the company’s expense in compliance with the
procedure set out in chapter 7 section 4 paragraph 2 of the Swedish Companies Act
(2005:551).

Styrelsen far infor en bolagsstamma besluta att aktiedgarna ska kunna utova sin rostratt per
post fore bolagsstamman.

The board of directors may resolve, ahead of a general meeting of the shareholders, that the
shareholders shall be entitled to exercise their voting rights by post prior to the meeting."

2. Det foreslas slutligen att styrelsen eller den styrelsen utser bemyndigas att vidta de mindre
justeringar i detta beslut som kan komma att vara nddvéandiga i samband med registrering hos
Bolagsverket.

It is finally proposed that the board of directors or a person appointed by the board of
directors be authorized to make such minor adjustments in the above resolution that may be
required in connection with the registration with the Swedish Companies Registration Office.

Ny bolagsordning bifogas som Bilaga 1a.
New articles of association are enclosed, Exhibit 1a.

Beslut enligt denna bilaga &r giltigt endast om det har bitrétts av aktiedgare som foretrader minst tva
tredjedelar av savél de avgivna rosterna som de aktier som ar foretradda vid stamman.

A resolution in accordance with this exhibit is valid only where supported by shareholders holding
not less than two-thirds of both the shares voted and of the shares represented at the general meeting.

* k% k * %

The English text is a translation only and in case of any discrepancy the Swedish text shall control



Bilaga la/Exhibit 1a

Bolagsordning for ExpreS2ion Biotech Holding AB
Articles of Association of ExpreS2ion Biotech Holding AB

Org. nr 559033-3729
Reg. no. 559033-3729

§ Foretagsnamn / Name of the company
Bolagets foretagsnamn &r ExpreS2ion Biotech Holding AB (publ).
The name of the Company is ExpreS2ion Biotech Holding AB (publ).

8 2 Styrelsens sate / Registered office

Styrelsen har sitt sate i Helsingborgs kommun, Skane lan.

The board of directors shall have its registered office in the municipality of Helsingborg, Skane
county.

8§ 3 Verksamhet / Object of the Company

Bolaget ska direkt eller indirekt genom dotterbolag bedriva verksamhet inom produktionen av
lakemedelsproteiner, samt utveckling av protein produktionsteknik samt darmed forenlig verksamhet.
Bolaget ska ocksa bedriva styrning av dotterbolagen. Bolaget ska aven kunna forvalta fast och 16s
egendom.

The company shall, directly or indirectly through its subsidiaries, conduct business in the production
of pharmaceutical proteins, as well as the development of protein production technology and other
related activities. The company shall also manage its subsidiaries. The company shall also be able to
manage real and personal property.

8§ 4 Aktiekapital / Share capital
Aktiekapitalet ska vara lagst 3 000 000 kronor och hégst 12 000 000 kronor.
The share capital shall not be less than SEK 3,000,000 and not more than SEK 12,000,000.

§ 5 Antal aktier / Number of shares
Antalet aktier ska vara lagst 27 250 000 och hégst 109 000 000.
The number of shares shall be not less than 27,250,000 and not more than 109,000,000.

8§ 6 Styrelse / Board of directors

Styrelsen ska besta av lagst tre och hogst atta ledamdter med hogst fem suppleanter. Ledamoterna och
suppleanterna valjs arligen pa arsstamma for tiden intill slutet av nasta arsstamma.

The board of directors shall consist of a minimum of three and a maximum of eight directors with a
maximum of five deputies. The members and deputies are elected annually at the annual general
meeting for the period until the end of the next annual general meeting.

8 7 Revisor / Auditors

Bolaget ska ha lagst en och hdgst tva revisor med hdgst lika manga suppleanter. Revisor och
suppleant, om sadant utses, ska vara auktoriserad. Till revisor far dven registrerat revisionsbolag utses.
The company shall have a minimum of one and a maximum of two auditors with a maximum of the
same number of deputies. The auditor and deputy, if appointed, must be authorized. A registered audit
firm may also be appointed as auditor.

8 8 Kallelse till bolagsstéamma / Notice to general meetings

Kallelse till bolagsstamma ska ske genom annonsering i Post- och Inrikes Tidningar och genom att
kallelsen halls tillganglig pa bolagets hemsida. Vid tidpunkten for kallelse ska information om att
kallelse skett annonseras i Svenska Dagbladet.

The English text is a translation only and in case of any discrepancy the Swedish text shall control



Notice of general meetings shall be made by announcement in Post- och Inrikes Tidningar and by
posting of the notice on the company's website. Announcement that notice has been issued shall
simultaneously be made in Svenska Dagbladet.

8 9 Anmaélan till stamma / Attendence at general meetings

For att fa delta i bolagsstamman ska aktiedgare dels vara upptagen i en utskrift eller annan
framstallning av aktieboken den dag som anges i aktiebolagslagen, dels anmala sig samt antalet
bitraden (hogst tva) till bolaget den dag som anges i kallelsen till stimman. Denna dag far inte vara
sondag, helgdag, l6rdag, midsommarafton, julafton eller nyarsafton och inte infalla tidigare an femte
vardagen fore stdamman.

A shareholder that wishes to participate in a general meeting must be recorded in a printout or other
transcript of the share register on the date as specified on the Swedish Companies Act, and notify the
company of his/her, and any advisors (no more than two), intention to attend the meeting no later
than on the date stated in the notice of the meeting. Such a date may not be a Sunday, other public
holiday, Saturday, Midsummer Eve, Christmas Eve or New Year's Eve and may not occur earlier than
the fifth weekday prior to the general meeting.

8 10 Fullmaktsinsamling och postrostning / Collection of proxies and postal voting

Styrelsen far samla in fullmakter pa bolagets bekostnad enligt det forfarande som anges i 7 kap. 4 §
andra stycket aktiebolagslagen (2005:551).

The board of directors may collect proxies at the company’s expense in compliance with the
procedure set out in chapter 7 section 4 paragraph 2 of the Swedish Companies Act (2005:551).

Styrelsen far infor en bolagsstamma besluta att aktiedgarna ska kunna utéva sin rostratt per post fore
bolagsstdmman.

The board of directors may resolve, ahead of a general meeting of the shareholders, that the
shareholders shall be entitled to exercise their voting rights by post prior to the meeting.

8§ 11 Arenden pa arsstimma / Agenda at the annual general meeting
Pa arsstamma ska féljande drenden behandlas:

Val av ordférande.
Upprattande och godkénnande av rostlangd.
Val av en eller fler justeringsman.
Prévande om stdmman blivit behtrigen sammankallad.
Godkannande av dagordning.
Framlaggande av arsredovisning och revisionsberéttelse samt, i forekommande fall,
koncernredovisning och koncernrevisionsberattelse.
7. Beslut om:
a. faststdllande av resultatrdkning och balansrékning samt, i forekommande fall,
koncernresultatrédkning och koncernbalansrékning.
b. dispositioner av aktiebolagets vinst eller forlust enligt den faststéllda
balansrakningen.
c. ansvarsfrihet at styrelseledamoterna och, i forekommande fall, verkstéllande
direktoren.
8. Faststallande av antalet styrelseledamdter, styrelsesuppleanter, revisorer och
revisorssuppleanter.
9. Val av styrelseledamoter, styrelsesuppleanter, revisorer och revisorssuppleanter.
10. Annat arende, som ska tas upp pa stamman enligt aktiebolagslagen (2005:551) eller
bolagsordningen.

ocouprLNE

At the annual general meeting, the following matters shall be considered:

1. Election of chairman of the meeting.

The English text is a translation only and in case of any discrepancy the Swedish text shall control



Preparation and approval of the voting list.
Election of one or more persons to certify the minutes.
The issue of whether the meeting has been duly called.
Approval of the proposed agenda.
Presentation of the annual report and auditor’s report and, if any, the group annual report
and the group auditor’s report.
7. Resolution regarding:
a. adoption of income statement and balance sheet and, if any, the group income
statement and the group balance sheet.
b. the profit or loss of the company in accordance with the adopted balance sheet.
c. discharge from liability for the board of directors and, if applicable, the managing
manager.
8. Determining the fees for the board of directors and the auditor.
9. Election of board of directors, deputy directors, auditors any deputy auditors
10. .Any other matter which have been referred to the meeting according to the Companies Act
(2005:551) or the articles of association.

oA~

§ 12 Rakenskapsar / Financial year
Réakenskapsar ar 1 januari - 31 december.
The financial year is 1 January - 31 December.

§ 13 Avstamningsforbehall/Central securities depository registration

Den aktieagare eller forvaltare som pa avstamningsdagen ar inford i aktieboken och antecknad i ett
avstamningsregister, enligt 4 kap. lagen (1998:1479) om vardepapperscentraler och kontoféring av
finansiella instrument eller den som &r antecknad pa avstamningskonto enligt 4 kap. 18 § forsta
stycket 6-8 namnda lag, ska antas vara behorig att utéva de rattigheter som framgar av 4 kap. 39 §
aktiebolagslagen (2005:551).

A shareholder or nominee that is registered in the share register and a CSD register on the record
date, in accordance with Ch. 4 the Central Securities Depositories and Financial Instruments
Accounts Act (SFS 1998:1479), or registered in a CSD account pursuant to Ch. 4 Sec. 18 first § item
6-8 of the aforementioned act, is deemed to have the right to exercise the rights stipulated in Ch. 4
Sec. 39 the Swedish Companies Act (SFS 2005:551).

Antagen vid arsstimma den 26 maj 2021.
Adopted at annual general meeting on 26 May 2021.

The English text is a translation only and in case of any discrepancy the Swedish text shall control



Bilaga 2/Exhibit 2

Forslag till beslut om bemyndigande for styrelsen att emittera aktier, konvertibler och/eller
teckningsoptioner
Proposal regarding authorization for the board to issue shares, convertibles and/or warrants

Styrelsen for ExpreS2ion Biotech Holding AB, org. nr 559033-3729, ("Bolaget"), foreslar att
arsstamman beslutar att bemyndiga styrelsen att intill nasta arsstamma vid ett eller flera tillfallen
besluta om emission av aktier, konvertibler och/eller teckningsoptioner, med eller utan avvikelse fran
aktiedgares foretradesratt, till ett antal motsvarande maximalt tjugo procent av det totala antalet aktier
i Bolaget vid tidpunkten for arsstamman, att betalas kontant, genom apport och/eller genom kvittning.
The board of directors for ExpreS2ion Biotech Holding AB, reg. no. 559033-3729 (the "Company")
proposes that the annual general meeting resolves to authorize the board of directors during the
period up until the next annual general meeting, on one or more occasions, to resolve to issue shares,
convertibles and/or warrants, with or without preferential rights for the shareholders, in the amount
not exceeding twenty percent of the total number of shares in the Company at the time of the annual
general meeting, to be paid in cash, in kind and/or by way of set-off.

Att styrelsen ska kunna fatta beslut om emission utan foretradesratt for aktiedgarna enligt ovan ar
framst i syfte att kunna anskaffa nytt kapital for att 6ka Bolagets flexibilitet eller i samband med
forvéarv.

The purpose for the board to resolve on issuances with deviation from the shareholders preferential
rights in accordance with the above is primarily for the purpose to raise new capital to increase
flexibility of the Company or in connection with acquisitions.

Utgivande av nya aktier, konvertibler eller teckningsoptioner med stéd av bemyndigandet ska
genomfdras pa sedvanliga villkor under radande marknadsférhallanden. Om styrelsen finner det
lampligt for att mojliggora leverans av aktier i samband med en emission enligt ovan kan detta goras
till ett teckningspris motsvarande aktiernas kvotvérde.

Issuances of new shares, convertibles or warrants under the authorization shall be made on
customary terms and conditions based on current market conditions. If the board of directors finds it
suitable in order to enable delivery of shares in connection with a share issuance as set out above it
may be made at a subscription price corresponding to the shares quota value.

Styrelsen, eller den styrelsen anvisar, medges ratten att vidta de justeringar som ma behovas i
samband med registrering av beslutet hos Bolagsverket.

The board of directors or anyone appointed by the board of directors is given the right to make the
adjustments necessary in connection with the registration of the resolution at the Companies
Registration Office.

For giltigt beslut enligt denna bilaga krévs att det har bitratts av aktiedgare med minst tva tredjedelar
av saval de avgivna rosterna som de aktier som ar foretradda vid bolagstamman.

A resolution in accordance with this exhibit requires support by shareholders holding not less than
two-thirds of both the shares voted and of the shares represented at the general meeting.

* k% k * %
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Bilaga 3/Exhibit 3

Styrelsens for ExpreS2ion Biotech Holding AB fullstandiga forslag avseende incitamentsprogram
2021/2024 for ledande befattningshavare och anstallda inom koncernen genom emission av
teckningsoptioner

The board of directors of ExpreS2ion Biotech Holding AB full proposal regarding incentive program
2021/2024 for senior executives and employees through issuance of warrants

Styrelsen for ExpreS2ion Biotech Holding AB, org. nr 559033-3729, ("Bolaget") foreslar att
arsstaimman beslutar om att infora ett incitamentsprogram genom emission av teckningsoptioner till
ledande befattningshavare, anstéllda och dvriga nyckelpersoner inom Bolaget och koncernen och till
ExpreS2ion Biotechnologies ApS ("Dotterbolaget™) eller annat koncernbolag med efterféljande
overlatelse till ledandebefattningshavare, anstallda och 6vriga nyckelpersoner inom Bolaget och
koncernen ("'Incitamentsprogram 2021/2024") i enlighet med nedanstaende.

The board of directors of ExpreS2ion Biotech Holding AB, reg. no. 559033-3729, (the "Company"),
proposes that the annual general meeting resolves to implement an incentive program through
issuance of warrants to senior executives, employees and other key persons within the Company and
the company group and to ExpreS2ion Biotechnologies ApS (the "Subsidiary"), or other group
company, with subsequent transfer to senior executives, employees and other key persons within the
Company and the company group (" Incentive program 2021/2024") in accordance with the below.

Bakgrund och motiv

Background and rationale

Syftet med forslaget ar att skapa forutsattningar for att behalla samt att 6ka motivationen hos ledande
befattningshavare, anstéllda och dvriga nyckelpersoner inom Bolaget och koncernen. Styrelsen finner
att det ligger i samtliga aktieagares intresse att ledande befattningshavare, anstéllda och 6vriga
nyckelpersoner, vilka bedomts vara viktiga for koncernens utveckling, har ett langsiktigt intresse av
en god vardeutveckling pa aktien i Bolaget. Ett langsiktigt &garengagemang forvantas stimulera ett
Okat intresse for verksamheten och resultatutvecklingen i sin helhet samt hdja motivationen for
deltagarna och syftar till att uppna dkad intressegemenskap mellan den deltagande och Bolagets
aktiedgare.

The purpose of the proposal is to establish conditions to maintain and increase the motivation of
senior executives, employees and other key persons within the Company and company group. The
board of directors finds that it is in all shareholders' interest that senior executives, employees and
other key persons, which are considered important to the development of the company group, have a
long term interest in developing high value of the Company's share. A long term ownership
engagement is expected to stimulate an increased interest for the business and result in a whole as
well as to increase the motivation for the participants and to create a common interest for the
Company's shareholders and the participant.

Beslut enligt Bilagorna 3a och 3b nedan ska fattas som ett beslut och &r saledes villkorade av
varandra. For giltiga beslut enligt denna Bilaga 3 krévs bitrdde av aktiedgare med minst nio tiondelar
av saval de avgivna résterna som de aktier som ar foretradda vid stimman.

Resolutions in accordance with Exhibits 3a and 3b below shall be made as one resolution and are
therefore conditional on each other. A resolution in accordance with this Exhibit 3 is valid where
supported by shareholders representing at least nine tenths of both the votes cast and the shares
represented at the general meeting.

Redogorelse for dvriga incitamentsprogram, beredning av forslaget, kostnader for programmet samt
effekter pa viktiga nyckeltal etc. beskrivs i Bilaga 3c.

A description of other incentive programs, the preparation of the proposal, costs for the program and
effect on important key figures etc. is presented in Exhibit 3c.

* k *k k%
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Bilaga 3a/Exhibit 3a

Forslag till beslut om emission av teckningsoptioner
Proposal regarding issue of warrants

Styrelsen for ExpreS2ion Biotech Holding AB, org. nr 559033-3729, ("Bolaget") foreslar att
arsstimman beslutar om emission av hogst 1 050 000 teckningsoptioner, till foljd varav Bolagets
aktiekapital kan komma att 6ka med hdgst 116 666,67 kronor. Teckningsoptionerna ska medfora ratt
till nyteckning av aktier i Bolaget.

The board of directors of ExpreS2ion Biotech Holding AB, reg. no 559033-3729, (the "Company")
proposes that the annual general meeting resolves to issue a maximum of 1,050,000 warrants, which
may result in a maximum increase in the Company's share capital of SEK 116,666.67. The warrants
shall entitle to subscription of new shares in the Company.

For emissionen ska foljande villkor gélla:
The following terms shall apply to the issuance:

1. Rétt att teckna teckningsoptionerna ska tillkomma ledande befattningshavare, anstéllda och
nyckelpersoner i Bolaget och koncernen samt Dotterbolaget eller annat koncernbolag med rétt
och skyldighet att, vid ett eller flera tillfallen, vidaredverlata teckningsoptioner till ledande
befattningshavare, anstéllda och nyckelpersoner, som ar eller blir anstallda i Bolaget eller i
koncernen, vederlagsfritt eller till ett pris som inte understiger optionens marknadsvarde
enligt Black & Scholes varderingsmodell (beroende pa vad som &r skatteneutralt for
koncernen) och i dvrigt pa samma villkor som i emissionen.

The warrants shall be subscribed for by senior executives, employees and key persons in the
Company and company group and the Subsidiary or other group company, with the right and
obligation to, at one or several occasions, transfer the warrants to senior executives,
employees and key persons, who are or will become employed by the Company or within the
company group, at no consideration or at a price that is not less than the fair market value of
the warrant (subject to being tax neutral for the company group) according to the Black &
Scholes valuation model and otherwise on the same terms as in the issuance.

2. Teckningsoptionerna ska tecknas fran och med den 27 maj 2021 till och med den 28 maj 2021
pa sarskild teckningslista, med ratt for styrelsen att forlanga teckningstiden.
The warrants shall be subscribed for as of 27 May 2021 up to and including 28 May 2021 on
a separate subscription list, with a right for the board to extend the subscription period.

3. Dotterbolaget har rétt att teckna teckningsoptionerna vederlagsfritt och ledande
befattningshavare, anstéllda och nyckelpersoner i Bolaget och koncernen har ratt att teckna
eller forvarva teckningsoptioner vederlagsfritt eller till en premie motsvarande optionens
marknadsvarde, vilket ska beréknas enligt Black & Scholes vérderingsmodell eller annan
vedertagen varderingsmodell.

The subsidiary has the right to subscribe for warrants without consideration and the senior
executives, employees and key persons in the Company and company group have the right to
subscribe for the warrants at no consideration or a price equal to the warrant's market value
(subject to being tax neutral for the company group), which shall be calculated according to
the Black & Scholes valuation model or other generally accepted valuation model.

4. Ledande befattningshavare, anstallda och évriga nyckelpersoner inom Bolaget och koncernen
kommer inom ramen for Incitamentsprogram 2021/2024, att erbjudas att teckna
teckningsoptioner indelat i tva olika kategorier enligt foljande:

Senior executives, employees and key persons within the Company and company group will
within Incentive program 2021/2024, be offered to subscribe for warrants divided into two
different categories as set out below:
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A. Ledande befattningshavare (exklusive VD och 6vriga som deltog i incitamentsprogram
2020/2024) inom koncernen bestaende av upp till tre personer erbjuds vardera hogst 100
000 teckningsoptioner och sammanlagt hogst 300 000 teckningsoptioner; samt
Senior executives (excluding the CEO and others participating in incentive program
2020/2024) of the company group comprising up to three persons are offered a maximum
of 100,000 warrants each and in total 300,000 warrants; and

B. Hdgst 15 dvriga nyckelpersoner (exklusive évriga som deltog i incitamentsprogram
2020/2024) och anstéllda inom koncernen erbjuds vardera hdgst 50 000 teckningsoptioner
och sammanlagt hogst 750 000 teckningsoptioner.

A maximum of 15 other key persons (excluding others participating in incentive program
2020/2024) and employees within the company group are offered a maximum of 50,000
warrants each and in total 750,000 warrants.

Dotterbolaget dger rétt att teckna de teckningsoptioner som inte tecknas av kategorierna ovan,
som senare ska kunna erbjudas till befintliga (som inte tecknar sin fulla erbjudna andel) och
tillkommande ledande befattningshavare, anstéllda och évriga nyckelpersoner inom
koncernen inom ramen for nu foreslagna tilldelningsprinciper, i enlighet med Bilaga 3b.

The Subsidiary has the right to subscribe for the warrants which are not subscribed for by the
categories set out above that later may be offered to current (who are not subscribing for
their whole offered part) and future senior executives, employees and other key persons
within the company group in accordance with the proposed allotment principles, in
accordance with Exhibit 3b.

5. Betalning for tecknade teckningsoptioner som emitteras mot ersattning ska erlaggas kontant
senast den 15 juni 2021, med ratt for styrelsen att forlanga betalningsfristen.
Payment for subscribed warrants issued for payment shall be made in cash no later than on
15 June 2021, with a right for the board to extend the payment date.

6. Varje teckningsoption berattigar till teckning av en (1) ny aktie i Bolaget under perioden fran
och med den 1 juni 2024 till och med den 31 augusti 2024 eller den tidigare dag som foljer av
villkoren for teckningsoptionerna.

Each warrant entitles to subscription of one (1) new share in the Company during the period
from 1 June 2024 up to an including 31 August 2024 or the earlier date set forth in the terms
for the warrants.

7. Teckningskursen ska faststéllas till ett belopp motsvarande 100 procent av den volymviktade
genomsnittskursen pa Nasdaq First North Premier Growth Market under tio handelsdagar
fram till och med dagen for arsstamman. Den framréknade teckningskursen ska avrundas till
helt hundradels kronor, varvid 0,005 kronor ska avrundas till 0,01 kronor. Teckningskursen
far inte faststallas till under aktiens kvotvarde. Vid teckning av aktier ska den del av
teckningskursen som dverstiger de tidigare aktiernas kvotvarde tillforas den fria
Overkursfonden.

The subscription price shall be determined to an amount equal to 100 percent of the volume
weighted average price at Nasdaq First North Premier Growth Market during ten trading
days up to and including the day of the annual general meeting. The calculated subscription
price shall be rounded to the nearest SEK 0.01, where SEK 0.005 shall be rounded upwards
to SEK 0.01. The subscription price may not amount to less than the quota value of the
company's shares. Upon subscription of shares, the part of the subscription price that exceeds
the quotient value of the previous shares shall be allocated to the non-restricted share
premium fund.

8. Ny aktie som tecknats genom utnyttjande av teckningsoption medfor ratt till vinstutdelning
forsta gangen pa den avstamningsdag for utdelning som infaller narmast efter det att de nya
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aktierna registrerats vid Bolagsverket och aktierna inforts i den av Euroclear Sweden AB
forda aktieboken.

A new share subscribed for by exercise of a warrant has a right to dividends as of the first
record day for dividends following registration of the new share issue with the Companies
Registration Office and after the share has been registered in the share register maintained
by Euroclear Sweden AB.

9. Syftet med emissionen och avvikelsen fran aktiedgarnas foretradesratt ar att implementera
Incitamentsprogram 2021/2024.
The purpose of the issuance and the deviation from the shareholders preferential rights is to
implement the Incentive program 2021/2024.

10. I samband med teckning av optioner till deltagarna ska Bolaget genom avtal férbehalla sig
ratten att aterkdpa optioner om deltagarens anstallning eller uppdrag i koncernen upphor eller
om deltagaren i sin tur 6nskar vidaredverlata optionerna.

In connection with the subscription of the warrants by the participants, the Company shall
through an agreement reserve the right to repurchase the warrants, if the participant’s
employment or assignment in the company group ceases or if the participant, in turn, wishes
to transfer the warrants.

11. De fullstandiga villkoren for teckningsoptionerna framgar av Bilaga 3d som bland annat
innebdr att teckningskursen liksom antalet aktier som teckningsoption berdttigar till teckning
av komma att omraknas i vissa fall.

The complete terms and conditions for the warrants are set out in Exhibit 3d, including
conditions regarding re-calculation, in certain cases, of the subscription price and the
number of shares a warrant entitles to.

12. Styrelsen eller den styrelsen férordnar ska ha ratt att vidta de smérre justeringar i beslutet som
kan visas erforderliga i samband med registrering av beslutet hos Bolagsverket och eventuellt
Euroclear Sweden AB.

The board of directors or a person nominated by it, shall be authorized to make such minor
adjustments as may be required in connection with registration of the resolution with the
Swedish Companies Registration Office and, if applicable, Euroclear Sweden AB.

* k% * *x %
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Bilaga 3b/Exhibit 3b

Forslag till beslut om godkénnande av éverlatelse av teckningsoptioner
Proposal regarding approval of transfer of warrants

Styrelsen for ExpreS2ion Biotech Holding AB, org. nr 559033-3729, ("Bolaget") foreslar att
arsstamman beslutar om att godkanna att Dotterbolaget far dverlata det antal teckningsoptioner i
Bolaget av serie 2021/2024, som inte tecknas av nuvarande personer som tillhér uppraknade
kategorier i Bilaga 3a, till tilkommande ledande befattningshavare, anstéllda och 6vriga
nyckelpersoner inom Bolaget och koncernen, eller pa annat sétt forfoga dver teckningsoptionerna for
att sakerstélla atagandena i anledning av Incitamentsprogram 2021/2024.

The board of directors of ExpreS2ion Biotech Holding AB, reg. no 559033-3729, (the "Company")
proposes that the annual general meeting resolves to approve that the Subsidiary may transfer the
number of warrants in the Company of series 2021/2024, that are not subscribed for by the categories
as set out in Exhibit 3a, to future senior executives, employees and other key persons within the
Company and company group, or in any other matter dispose of the warrants to fulfill the obligations
under Incentive program 2021/2024.

Bolaget ska dga ratt att behalla teckningsoptioner som senare ska kunna erbjudas till befintliga (som
inte tecknar sin fulla erbjudna andel) och tillkommande ledande befattningshavare, anstéllda och
ovriga nyckelpersoner inom koncernen inom ramen for nu foreslagna forvérvs- och
tilldelningsprinciper.

The Company shall be entitled to retain warrants that later may be offered to current (who are not
subscribing for their whole offered part) and future senior executives, employees and other key
persons within the company group in accordance with the proposed acquisition and allotment
principles.

Tillkommande ledande befattningshavare, anstéllda och dvriga nyckelpersoner inom Bolaget och
koncernen kommer inom ramen for Incitamentsprogram 2021/2024, att erbjudas att forvérva
teckningsoptioner i enlighet med tilldelningsprinciperna som anges i Bilaga 3a.

Future senior executives, employees and key persons within the Company and company group will
within Incentive program 2021/2024, be offered to acquire warrants in accordance with the
principles for allotment set out in Exhibit 3a.

Bolagets styrelseledamoter ska inte omfattas av Incitamentsprogram 2021/2024.
The board of directors of the Company will not participate in Incentive program 2021/2024.

Anmélan om forvarv av teckningsoptioner ska ske under tiden fran och med den 29 maj 2021 till och
med den 30 april 2022. Teckningsoptionerna ska Gverlatas till deltagarna senast den 15 maj 2022,
under forutsattning att dverlatelse enligt férdelningen i Bilaga 3a inte Gverstiger det maximala
emitterade antalet teckningsoptioner.

Notification to acquire warrants shall be made during the period from 29 May 2021 up to and
including 30 April 2022. The warrants shall be transferred to the participants no later than 15 May
2022, provided that the transfers in accordance with Exhibit 3a do not exceed the maximum number
of warrants issued.

Overlételse av optionerna ska ske vederlagsfritt eller till ett pris motsvarande optionens
marknadsvarde vid 6verlatelsetidpunkten (beroende pa vad som &r skatteneutralt for koncernen),
vilket ska berdknas enligt Black & Scholes vérderingsmodell eller annan vedertagen
varderingsmodell. | samband med 6verlatelse av optioner till deltagarna ska Bolaget eller
Dotterbolaget genom avtal forbehalla sig ratten att aterkopa optioner om deltagarens anstéllning eller
uppdrag i koncernen upphor eller om deltagaren i sin tur énskar vidaredverlata optionerna.

Transfer of the warrants shall be made at no consideration or at a price equal to the warrant's market
value at the time of transfer (subject to being tax neutral for the company group), which shall be
calculated according to the Black & Scholes valuation model or other generally accepted valuation

The English text is a translation only and in case of any discrepancy the Swedish text shall control



model. In connection with the transfer of the warrants to the participants, the Company or the
Subsidiary shall through an agreement reserve the right to repurchase the warrants, if the
participant's employment or assignment in the company group ceases or if the participant.

Teckningsoptionerna ska dverlatas till ledande befattningshavare, anstallda och 6vriga nyckelpersoner
senast den 15 maj 2022, varefter icke dverlatna teckningsoptioner ska makuleras.

The warrants shall be transferred to senior executives, employees and other key persons no later than
15 May 2022, where any not transferred warrants shall be cancelled.

Bolagsstamma i Dotterbolaget ska dven godkanna efterfoljande Gverlatelse av teckningsoptioner
enligt ovan.

A general meeting in the Subsidiary shall also approve the subsequent transfers of warrants as set out
above.

* %k *k %
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Bilaga 3c/Exhibit 3c

Beredning av styrelsens forslag till Incitamentsprogram 2021/2024, kostnader foér programmet,
ovriga utestdende aktierelaterade incitamentsprogram, utspadning m.m.

Preparations of the board of directors proposal for Incentive program 2021/2024, costs for the
program, other outstanding share based incentive programs, dilution etc.

Incitamentsprogram 2021/2024 har beretts av styrelsen, delar av koncernledningen och externa
radgivare samt i samrad med storre aktieagare.

Incentive program 2021/2024 has been prepared by the board of directors, members of the company
group management and external advisors and in consultation with major shareholders.

Véardering

Valuation

Teckning (férutom av Dotterbolaget) och Gverlatelse av teckningsoptionerna ska ske vederlagsfritt
eller till ett pris motsvarande optionens marknadsvarde (beroende pa vad som &r skatteneutralt for
koncernen), vilket innebar att det inte ska uppkomma nagra sociala avgifter fér koncernen i samband
med teckning och dverlatelse av teckningsoptioner. Teckningsoptionens marknadsvarde &r, enligt en
preliminar vardering baserat pa ett marknadsvérde pa den underliggande aktien om 41,96 kronor,
11,67 kronor per option, vid antagande av en I6senkurs om 41,96 kronor per aktie. Black & Scholes
varderingsmodell har anvénts for varderingen med antagande om en riskfri ranta om -0,29 procent och
en volatilitet om 40 procent samt med hansyn till att ingen forvéntad utdelning och dvriga
vardedverforingar till aktiedgare kommer ske under programmets 16ptid.

Subscription (except by the Subsidiary) and transfer of the warrants shall be made at no
consideration or a price equal to the warrant's fair market value (subject to being tax neutral for the
company group), which means no social fees should arise for the company group in connection with
the subscription and transfer of warrants. The warrants fair market value, according to a preliminary
valuation based on the market value of the underlying share of SEK 41.96, SEK 11.67 per warrant,
assuming an exercise price of SEK 41.96 per share. The Black & Scholes valuation model has been
used for the valuation, assuming a risk free interest rate of -0.29 percent and a volatility of 40
percent, taking into account that no dividends and other distributions to shareholders are expected
during the period of the program.

Kostnader och paverkan pa nyckeltal

Costs and effects on key figures

Da teckningsoptionerna tecknas och dverlats till marknadsvarde, eller i forekommande fall
vederlagsfritt givet att det &r skatteneutralt for koncernen, &r det Bolagets bedomning att nagra sociala
kostnader inte kommer att uppsta for Bolaget till f6ljd av teckning och Gverlatelserna. Kostnaderna
kommer darfor endast att besta i begransade kostnader for implementering och administration av
Incitamentsprogram 2021/2024.

As the warrants are subscribed for and transferred at fair market value, or as applicable, no
consideration provided that it is tax neutral for the company group, it is the Company’s assessment
that there will be no social fees for the Company as a result of the subscriptions and transfers. The
costs will therefore consist only of minimal costs for the implementation and administration of
Incentive program 2021/2024.

Ovriga utestdende aktierelaterade incitamentsprogram

Other outstanding share based incentive programs

Bolaget har tidigare inrdttat incitamentsprogram av serie 2019/2022 ("Teckningsoptionsprogram
2019/2022") och 2020/2024 ("Teckningsoptionsprogram 2020/2024").

The Company has previously established incentive programs, series 2019/2022 ("Warrant Program
2019/2022™) and 2020/2024 ("Warrant Program 2020/2024").

Det finns 680 100 utestaende teckningsoptioner under Teckningsoptionsprogram 2019/2022. Efter
omrakning foranledd av foretradesemission, berattigar varje sddan teckningsoption till teckning av en

The English text is a translation only and in case of any discrepancy the Swedish text shall control



ny aktie i Bolaget till en teckningskurs om 4,81 kronor under perioden fr.o.m. 1 juni 2022 t.0.m. den
31 augusti 2022.

There are 681,000 outstanding warrants under the Warrant Program 2019/2022. After recalculations
due to rights issue, each such warrant entitles the holder to subscribe for one new share in the
Company at a subscription price of SEK 4.81 during the period from 1 June 2022 up to and including
31 August 2022.

Det finns 1 000 000 utestaende teckningsoptioner under Teckningsoptionsprogram 2020/2024. Varje
sadan teckningsoption berdttigar till teckning av en ny aktie i Bolaget till en teckningskurs om 17,01
kronor under perioden fr.o.m. 1 oktober 2024 t.0.m. den 31 december 2024.

There are 1,000,000 outstanding warrants under the Warrant Program 2020/2024. Each such
warrant entitles the holder to subscribe for one new share in the Company at a subscription price of
SEK 17.01 during the period from 1 October 2024 up to and including 31 December 2024.

For kannedom finns det ytterligare 10 910 592 utestaende teckningsoptioner i Bolaget, vilka
emitterades i augusti 2021. Teckningstiden for halften av dessa Ioper ut den 26 april 2021. Optionerna
emitterades i samband med foretradesemissionen av units i augusti 2021. Da teckningsoptionerna
saknar koppling till incitamentsprogram for anstallda har de inte tagits med i nedanstaende
berékningar.

For information, there are an additional 10,910,592 outstanding warrants in the Company. The
exercise period for half of these warrants ends on 26 April 2021. The warrants were issued in
connection with the rights issue of units in August 2021. As the warrants are not connected to
incentive programs for employees they have not been included in the calculations below.

For ytterligare information héanvisas till Bolagets arsredovisning for 2020.
For more information, see the Company's annual report for 2020.

Utspadning

Dilution

Det totala antalet registrerade aktier och roster &r vid tidpunkten for detta forslag 27 608 301. Den
maximala utspadningseffekten av Incitamentsprogram 2021/2024 beraknas uppga till hogst cirka 3,66
procent av det totala antalet aktier och roster i Bolaget (berdknat utifran antalet befintliga aktier i
Bolaget), forutsatt full teckning och utnyttjande av samtliga erbjudna teckningsoptioner. Den
maximala utspadningseffekten av Incitamentsprogram 2021/2024 plus 6vriga utestaende
incitamentsprogram i Bolaget beraknas uppga till hogst cirka 9,00 procent forutsatt full teckning och
utnyttjande av samtliga erbjudna och utestaende teckningsoptioner.

The total number of registered shares and votes at the time of this proposal amount to

27,608,301. The maximum dilution of Incentive program 2021/2024 is estimated to be a maximum of
approximately 3.66 percent of the total number of shares and votes in the Company (calculated on the
number of existing shares the Company), assuming full subscription and exercise of all warrants
offered. The maximum dilution of Incentive program 2021/2024 plus the other outstanding incentive
programs in the Company is estimated to be a maximum of approximately 9.00 percent, assuming full
subscription and exercise of all warrants offered and outstanding.

Utspadningseffekter har berdknats sdsom antalet tillkommande aktier och roster i forhallande till
antalet befintliga jamte tillkommande aktier och roster.

The dilution effects have been calculated as the number of additional shares and votes in relation to
the number of existing shares and votes plus the number of additional shares and votes.
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Bilaga 3d/Exhibit 3d

Villkor for teckningsoptioner i ExpreS2ion Biotech Holding AB, serie 2021/2024
Terms for Warrants in ExpreS2ion Biotech Holding AB, series 2021/2024

1 Definitioner / Definitions

I dessa villkor ska foljande bendmningar ha den innebdrd som anges nedan.

The following terms shall have the following meaning when used herein.

"Aktie"/"Share"

"Aktiebolagslagen"/
"Swedish Companies
Act"

"Bankdag" / "Business
Day"

"Bolaget" / "Company"

"Bank" / "Bank"

"Optionshavare" /
"Warrant holder"

"Teckning" /
"Subscription”

"Teckningskurs" /
"Subscription Price"

"Teckningsoption™ /
"Warrant"

"Euroclear"

avser samtliga utgivna aktier i Bolaget;

mean each share in the Company issued and outstanding
from time to time;

avser aktiebolagslagen (2005:551), i vid var tid gallande
lydelse;

means the Swedish Companies Act (2005:551), as amended
from time to time;

avser dag som inte &r sondag eller annan allmén helgdag och
pa vilken svenska banker ar 6ppna for allmanheten;

means a day that is not a Sunday or other public holiday and
on which Swedish banks are open to the general public;
avser ExpreS2ion Biotech Holding AB, org. nr 559033-
3729;

means ExpreS2ion Biotech Holding AB, reg. no. 559033-
3729;

avser den bank eller kontoforande institut som Bolaget
anvander for atgarder relaterade till Teckningsoptionerna;
means the bank or account operator that the company uses
for actions related to the Warrants;

avser den som &r innehavare av Teckningsoption;

means a person who is the holder of a Warrant;

avser teckning av aktier i Bolaget med utnyttjande av
Teckningsoption enligt 14 kap aktiebolagslagen;

means subscription for shares in the Company, by utilizing
the Warrant in accordance with Chapter 14 of the Swedish
Companies Act;

avser den kurs till vilken Teckning av nya aktier med
utnyttjande av Teckningsoption kan ske;

means the price at which Subscription of new shares, by
utilizing the Warrant, can be made;

avser rétt att teckna en aktie i Bolaget mot betalning i pengar
enligt dessa villkor;

means a right to subscribe for one new share in the
Company against cash payment in accordance with these
terms;

avser Euroclear Sweden AB eller annan vérdepapperscentral
enligt lagen (1998:1479) om vérdepapperscentraler och
kontoféring av finansiella instrument.

means Euroclear Sweden AB or other central securities
depository in accordance with the Central Securities
Depositary and Financial Instrument Accounts Act
(1998:1479).
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2.2

2.3
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2.5

2.6

2.7

Teckningsoptioner och registrering / Warrants and registration
Antalet Teckningsoptioner uppgar till ssmmanlagt hogst 1 050 000.
The number of Warrants amounts to a total maximum of 1,050,000.

Bolaget ska pa begaran utfarda teckningsoptionsbevis stallda till viss man eller order,
representerande en Teckningsoption eller multiplar darav. Bolaget verkstéller pa begéran av
Optionsinnehavare utbyte och véaxling av teckningsoptionsbevis.

The Company shall, on request, issue warrant certificates payable to a certain person or order,
each representing one Warrant or multiples thereof. The Company will effect exchanges and
conversions of Warrant certificates upon request from a Holder.

Bolagets styrelse ska dga ratt att fatta beslut om att Teckningsoptionerna ska registreras av
Euroclear i ett avstamningsregister enligt lagen (1998:1479) om vérdepapperscentraler och
kontofdring av finansiella instrument. For det fall sadant beslut inte fattats ska vad som
stadgas i punkterna 2.4-2.7 nedan inte gélla. For det fall sadant beslut fattats ska vad som
stadgas i punkterna 2.4-2.7 nedan gélla istallet for vad som stadgas i punkt 2.2 ovan.

The Company's board of directors is entitled to resolve that the Warrants shall be registered
with Euroclear in a securities register pursuant to the Central Securities Depositaries and
Swedish Financial Instruments Accounts Act (1998:1479). In case such a resolution is not
passed, what is stated in Sections 2.4-2.7 below shall not apply. In case such a resolution is
passed, what is stated in Sections 2.4-2.7 below shall apply instead of what is stated in Section
2.2 above.

Optionsinnehavare ska, efter det att beslut enligt punkt 2.3 fattats, pa Bolagets anmaning vara
skyldig att omedelbart till Bolaget inlamna samtliga teckningsoptionsbevis representerande
Teckningsoptioner samt meddela Bolaget erforderliga uppgifter om vardepapperskonto pa
vilket Optionsinnehavarens Teckningsoptioner ska registreras enligt nedan.

A Holder shall, after a resolution according to Section 2.3 has been passed, upon the
Company's request be obliged to immediately submit to the Company all the warrant
certificates representing the Warrants and supply the Company with the necessary information
on the securities account in which the Holder's Warrants shall be registered according to the
below.

Teckningsoptionerna ska registreras av Euroclear i ett avstdmningsregister enligt lagen
(1998:1479) om vardepapperscentraler och kontoforing av finansiella instrument, till f6ljd
varav inga fysiska vardepapper ska utges.

The Warrants shall be registered by Euroclear in a securities register pursuant to the Central
Securities Depositaries and Swedish Financial Instruments Accounts Act (1998:147) and
consequently no physical securities will be issued.

Teckningsoptionerna registreras for Optionshavarens rakning pa konto i Bolagets
avstamningsregister. Registreringar avseende Teckningsoptionerna ska ombesdrjas av Banken.
The Warrants are registered on an account in the Company's Central Securities Depositary
register on behalf of the Warrant holder. Registrations relating to the Warrants shall be made
by the Bank.

For det fall Bolagets styrelse fattat beslut enligt punkt 2.3 ovan, ska styrelsen darefter vara
oférhindrad att, med de begransningar som ma folja av lag eller annan forfattning, fatta beslut
om att Teckningsoptionerna inte langre ska vara registrerade av Euroclear i ett
avstamningsregister. For det fall sadant sistnamnt beslut fattats ska vad som stadgas i 2.2
ovan galla istéllet for vad som stadgas i 2.4-2.6 ovan.

In the event that the Company's board of directors has passed a resolution in accordance with
Section 2.3 above, the board of directors will be free to resolve, within the restrictions that may
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3.2

3.3
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4.2

4.3

follow from law or other regulations, that the Warrants shall no longer be registered by
Euroclear in a securities register. If such a resolution is passed, what is stated in Section 2.2
above shall apply instead of what is stated in Sections 2.4-2.6 above.

Ratt att teckna nya aktier / Right to subscribe for new shares

Optionshavare ska dga ratt att under perioden fran och med den 1 juni 2024 till och med den 31
augusti 2024 eller den tidigare dag som féljer av punkt 8 nedan, for varje Teckningsoption
teckna en (1) ny Aktie. Teckningskursen ska faststallas till ett belopp motsvarande 100 procent
av den volymviktade genomsnittskursen pa Nasdaq First North Premier Growth Market under
tio handelsdagar fram till och med den 26 maj 2021. Den framréknade teckningskursen ska
avrundas till helt hundradels kronor, varvid 0,005 kronor ska avrundas till 0,01 kronor.
Teckningskursen far inte faststallas till under aktiens kvotvarde.

During the period as from 1 June 2024 up to and including 31 August 2024, or the earlier date
set forth in section 8 below, Warrant holders are entitled to subscribe for one (1) new Share
for each Warrant. The subscription price shall be determined to an amount equal to 100 percent
of the volume weighted average price at Nasdaq First North Premier Growth Market during
ten trading days up to and including 26 May 2021. The calculated subscription price shall be
rounded to the nearest SEK 0.01, where SEK 0.005 shall be rounded upwards to SEK 0.01. The
subscription price may not amount to less than the quota value of the company's shares.

Teckningskursen, liksom antalet aktier som varje Teckningsoption ger ratt att teckna, kan bli
foremal for justering i de fall som anges i punkt 8 nedan. Teckningskursen far dock aldrig
understiga aktiens kvotvarde.

The Subscription Price as well as the number of shares which each Warrant entitles the holder
to subscribe for, may be subject to adjustment in cases specified in section 8 below. The
Subscription Price may, however, never be less than the share's quota value.

Teckning kan endast ske av det hela antal aktier till vilka de Teckningsoptioner som
Optionshavaren onskar utnyttja beréattigar. Vid Teckning ska bortses fran eventuell
overskjutande del av Teckningsoption, som inte kan utnyttjas.

Subscription can only be made for the full number of shares exercisable under the Warrants,
that the Warrant holder would like to utilize. At Subscription any excess portion of the Warrant
which cannot be utilized shall be disregarded.

Teckning / Subscription

Teckning sker genom att Optionshavare enligt faststéllt formuldr skriftligen tecknar aktier,
varvid ska anges det antal aktier som tecknas. Teckning ar bindande och kan inte aterkallas.
Subscription is made by the Warrant holder Subscribing for the shares, in writing, in
accordance with an established form, indicating the number of shares that are subscribed for.
Subscription is binding and may not be revoked.

Sker inte Teckning inom i punkt 3.1 angiven tid, upphor all ratt enligt Teckningsoptionerna att
galla.

If Subscription is not made within the period set forth in section 3.1, any and all rights pursuant
to the Warrants shall expire.

Vid sadan Teckning ska, for registreringsatgarder, skriftlig och ifylld teckningssedel enligt
faststallt formuldr inges till Bolaget eller den Bolaget anvisar. | forekommande fall ska
Optionshavaren samtidigt 6verlamna till Bolaget teckningsoptionsbevis representerade det
antal Teckningsoptioner som anmélan om Teckning avser.

Such Subscription shall, for registration purposes, be made in a written notification on a
specified form to the Company or to whom the Company assign. Where applicable the Warrant
Holder shall simultaneously submit to the Company the warrant certificates representing the
number of Warrants that the notification concerns.
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8.1
8.1.1.

8.1.2.

Betalning for ny aktie / Payment for new share

Vid Teckning ska betalning erldggas genast for det antal aktier som Teckningen avser.
Betalning ska ske kontant till ett av Bolaget anvisat bankkonto.

At Subscription, payment for the number of shares relating to the Subscription shall be made
immediately. Payment shall be made, in cash, to an account designated by the Company.

Inféring i aktieboken / Registration in the share register

Efter Teckning verkstélls tilldelning genom att de nya aktierna upptas i Bolagets aktiebok
sasom interimsaktier. Sedan registrering hos Bolagsverket och Euroclear agt rum blir
registreringen pa avstamningskonto slutgiltig. Som framgar av punkterna 7 och 8 nedan
senarelaggs i vissa fall tidpunkten for sadan slutlig registrering.

After Subscription allotment will be effected by the new shares being registered in the
Company's share register as interim shares. The registration on the Central Securities
Depositary account will be final after the registrations with the Companies Registration Office
and Euroclear are final. As stated in sections 7 and 8 below, such final registration may be
postponed in certain cases.

Utdelning pa ny aktie, m.m. / New shares’ right to dividends etc.

Teckning som gors pa sadan tid att den inte kan verkstallas senast pa tionde kalenderdagen fore
avstamningsdag for utdelning som beslutats av eller féreslagits Bolagets bolagsstdmma samma
ar, verkstalls forst efter avstamningsdagen for utdelning. Aktier, som tillkommit pa grund av
Teckning som verkstalls efter avstamningsdagen for utdelning, upptas interimistiskt pa
avstamningskonto, vilket innebar att de inte har ratt att erhalla utdelning.

Subscription made at such time that it cannot be effected at the latest on the tenth calendar day
preceding the record date for a dividend approved by or proposed to the general meeting that
year, will be executed only after the dividend record date. Shares which have been issued due
to Subscription effected after the dividend record date, will be temporarily registered in the
Central Securities Depositary account, which means that they are not entitled to receive
dividends.

Omréakning av Teckningskursen m.m. / Adjustment of Subscription Price etc.

Betraffande den ratt som ska tillkomma Optionshavare i de situationer som anges nedan ska
foljande galla:

Regarding the rights that a Warrant holder shall have in the situations set out below, the
following shall apply:

Tillvagagangssatt/Procedure
Omrakning ska goras av Bolaget enligt punkt 8.2 nedan.
The Recalculations shall be made by the Company in accordance with Clause 8.2 below.

Skulle Optionsinnehavare inte vara 6verens med Bolaget om en justering av Villkoren genom
omrékning enligt punkt 8.2 nedan, ska varje Optionsinnehavare ha ratt att begéra ett oberoende
faststallande av en lamplig justering enligt vad som anges nedan.

Should, however, the Warrant holder not agree on an adjustment of the Terms and Conditions
recalculated by the Company in accordance with Clause 8.2 below, the Warrant holder shall
have the right to request an independent determination of the appropriate adjustment as set out
below.

(a) Savida inte Bolaget och den Optionsinnehavaren som begéart justering av
Villkoren inom trettio (30) dagar fran det att begaran om ett oberoende
faststéllande framstalldes har enats om en kvalificerad expert (harefter kallad
"Experten”), ska Stockholms Handelskammare, efter begéran av
Optionsinnehavaren, utnamna en Expert. En sadan utndmning ska vara slutlig
och bindande for Optionsinnehavaren och for Bolaget.
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(b)

(©)

(d)

(€)

)

Unless the Company and the requesting Warrant holder have, within thirty (30)
days from the request for independent determination, agreed on a qualified
expert (hereinafter referred to as the "Expert"”), the Stockholm Chamber of
Commerce shall, at the request of the requesting Warrant holder, appoint the
Expert, such appointment to be final and binding on the Warrant holder and the
Company.

Experten ska sjalvstandigt beakta den intraffade handelsen och dess inverkan pa
Teckningsoptionerna och/eller Aktierna och/eller Optionsinnehavaren. Experten
har ratt att erhalla vardering eller dvrig assistans fran annan ansedd utomstaende
part efter instruktioner av Experten.

The Expert shall independently consider the event that occurred and its effect on
the Warrants and/or Shares and/or the Warrant holder. In doing this, the Expert
may obtain a valuation or other assistance from a reputable third party
instructed by the Expert.

Experten ska faststalla en lamplig omrakning i enlighet med dessa Villkor for att
till fullo kompensera Optionsinnehavaren for varje utspadning och annan negativ
paverkan. Experten ska sa langt mojligt tillampa de omrakningsprinciper som
foljer av punkt 8.2 (Omrakning) och/eller av andra for andamalet relevanta
bestammelser i dessa Villkor for Teckningsoptioner och/eller i s.k.
teckningsoptionsdgaravtal avseende innehav av Teckningsoptioner, Aktier
och/eller andra Rattigheter i Bolaget.

The Expert shall decide on the appropriate adjustments in accordance with these
Terms and Conditions in order to fully compensate the Warrant holder for any
dilution and other adverse effects. The Expert shall as far as possible apply the
adjustment principles set out in Clause 8.2 (Recalculations) and/or any other
relevant provisions of these Terms and Conditions and/or any Warrant holder
agreement regarding the holding of Warrants, Shares and/or any other Interests
in the Company.

Experten ska avge sitt beslut inom trettio (30) dagar raknat fran den dag da denne
tillsattes.

The Expert shall render his decision within thirty (30) days from the date when
he was appointed.

Expertens beslut ska vara slutligt bindande for Bolaget och fér samtliga
Optionsinnehavare.

The Expert's decision shall be final and binding on the Company and all Warrant
holders.

Erséttningen for Expertens kostnader och skélig erséttning till denne ska delas
lika mellan Bolaget och den Optionsinnehavare som begér justering.

The costs incurred by, and reasonable remuneration to, the Expert shall be
divided equally between the Company on the one part and the requesting
Warrant holder on the other part.

8.2 Omréakning/Recalculations
8.2.1. En omrédkning av det antal Aktier som varje Teckningsoption ger rétt att teckna ska utforas om
Teckning verkstéllts efter beslut om sadan omstandighet som anges i punkt 8.2.2 till punkt

8.2.20.

A recalculated number of Shares which every Warrant confers the right to subscribe for, shall
be applied in the case of a Subscription being executed after the decision on any of the
circumstances set in Clause 8.2.2 to Clause 8.2.20.
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8.2.2.

8.2.3.

Fondemission/Bonus Issue

Genomfor Bolaget en fondemission ska Teckning — dar anmalan om Teckning gors pa sadan
tid att den inte kan verkstallas senast pa tionde kalenderdagen fore bolagsstimma som beslutar
om emissionen — verkstéllas forst sedan stimman beslutat om denna. Aktier, som tillkommit pa
grund av Teckning verkstalld efter emissionsbeslutet, registreras interimistiskt pa
avstamningskonto, vilket innebdr att de inte har rétt att deltaga i emissionen. Slutlig registrering
pa avstamningskonto sker forst efter avstamningsdagen for emissionen.

In the event the Company carries out a bonus issue, Subscription shall — where notice of
Subscription is made at such time that it cannot be effected at the latest on the tenth calendar
day prior to the shareholders' meeting which resolves upon the issue — be effected only after
the shareholders' meeting has resolved to carry out the bonus issue. Shares which is issued as
a consequence of Subscription executed after such a resolution shall be registered on an interim
basis in the securities account and do not entitle to participation in the issue. Final registration
in the securities account shall take place only after the record date for the issue.

Vid Teckning som verkstélls efter beslutet om fondemission tillampas en omraknad
Teckningskurs liksom en omrékning av det antal Aktier som varje Teckningsoption berattigar
till Teckning av. Omrakningarna utfores av Bolaget enligt foljande formler:

In conjunction with Subscription effected after the resolution to carry out the bonus issue, a re-
calculated Subscription Price as well as a re-calculated number of Shares which each Warrant
shall entitle to Subscribe for shall apply. The re-calculations shall be made by the Company in
accordance with the following formulas:

Omréaknad Teckningskurs = Foregaende Teckningskurs x antalet Aktier
fore fondemissionen
Antalet Aktier efter fondemissionen

Omréaknat antal Aktier som = Foregaende antal Aktier som varje
varje Teckningsoption Teckningsoption beréttigar till Teckning av
berdttigar till Teckning av x antalet Aktier efter fondemissionen

Antalet Aktier fére fondemissionen
Previous Subscription Price x number of

Re-calculated Subscription  _ ghares prior to the bonus issue

Price - -
Number of shares following the bonus issue
The previous number of Shares that each

Re-calculated number of Warrant entitled to Subscribe for x number

Shares that each Warrant = of Shares following the bonus issue

entitles to Subscribe for Number of Shares following the bonus

issue

Vid omrakning enligt ovanstaende formel ska bortses fran Aktier som innehas av Bolaget.
Enligt ovan omrdknad Teckningskurs och omréknat antal Aktier faststélls av Bolaget snarast
mojligt efter bolagsstimmans beslut om fondemission, men tilldmpas forst efter
avstdmningsdagen for emissionen.

When recalculating in accordance with the above formula, any shares held by the Company
shall be disregarded. The recalculated Subscription Price and number of Shares, recalculated
in accordance with the above, shall be determined by the Company as soon as possible
following the shareholders' resolution regarding the bonus issue, but will not be applied until
after the record date for the issue.

Sammanléggning eller uppdelning/Reverse split or split

Genomfor Bolaget en sammanléggning eller uppdelning av Aktier ska moment 8.2.2 ovan aga
motsvarande tillampning, varvid som avstamningsdag ska anses den dag da sammanlaggning
respektive uppdelning, pd Bolagets begaran, sker hos Euroclear.
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If the Company carries out a reverse share split or a share split, subsection 8.2.2 above shall
apply correspondingly, whereby the record date shall be deemed to be the date on which the
reverse share split or share split is effected by Euroclear upon request by the Company.

8.2.4. Nyemission med foretradesratt/New share issue in accordance with the shareholders’
priority rights
Genomfor Bolaget en nyemission — med foretradesréatt for aktiedgarna att teckna nya Aktier
mot kontant betalning eller kvittning — ska foljande galla betraffande ratten till deltagande i
emissionen for Aktie som tillkommit pa grund av Teckning med utnyttjande av
Teckningsoption:
In the event the Company carries out a new issue of shares — with priority rights for
shareholders to Subscribe for new Shares in exchange for cash payment or payment through
set-off of claims — the following shall apply with respect to the right to participate in the issue
for Shares which are issued as a consequence of the Subscription through exercise of Warrants:

I Om Bolagets Aktier vid tidpunkten for emissionen inte &ar foremal for
marknadsnotering, ska omrakning ske, dels av Teckningskursen, dels av det antal Aktier som
varje Teckningsoption ger rétt att teckna i enlighet med denna punkt 8.2.4 Il angivna principer.
Omrakningen som ska utforas av Bolaget, ska ha som utgangspunkt att vardet pa
Teckningsoptionerna ska lamnas oféréndrat.

Should the Company's Shares not be listed, at the time of the issuance, a recalculation of the
Subscription Price and the number of Shares each Warrant entitles to subscribe for shall be
adjusted in accordance with the principles set forth in this item 8.2.4 I1. The recalculation shall
be made by the Company and shall be made on the basis that the value of the Warrants shall
remain unchanged.

. Om Bolagets Aktier vid tidpunkten for emissionen ar féremal for marknadsnotering,
ska foljande galla betraffande ratten att deltaga i emissionen:

Should the Company's Shares be listed at the time of the issuance, the following shall apply
with respect to the rights to participate in the new issue:

0] Beslutas emissionen av styrelsen under forutsattning av bolagsstdmmans godkannande
eller med stod av bolagsstimmans bemyndigande, ska i beslutet anges den senaste dag da
Teckning ska vara verkstalld for att Aktie, som tillkommit genom Teckning, ska medféra ratt
att deltaga i emissionen. Sadan dag far inte infalla tidigare &n tionde kalenderdagen efter
emissionsbeslutet.

Where the board of directors resolves to issue Shares subject to approval by the shareholders
or in accordance with an authorization by the shareholders, the resolution to issue Shares shall
set forth the last date on which Subscription through the exercise of Warrants shall be executed
in order for Shares, which is issued as a consequence of Subscription, shall entitle the Warrant
holders to participate in the issue. Such date may not be earlier than ten calendar days
following the resolution to issue shares.

(i) Beslutas emissionen av bolagsstamman, ska Teckning — som péakallas pa sadan tid att
Teckningen inte kan verkstallas senast pa tionde kalenderdagen fore den bolagsstamma som
beslutar om emissionen — verkstéllas forst sedan Bolaget verkstéllt omrakning enligt detta
moment 8.2.4, nast sista stycket. Aktie, som tillkommit pa grund av sadan Teckning, registreras
interimistiskt pa avstamningskonto, vilket innebar att de inte har ratt att deltaga i emissionen.
Where the shareholders have resolved upon the issue, the Subscription — for which notice for
Subscription is made at such time that it cannot be effected on or before the tenth calendar day
prior to the shareholders' meeting which decides upon the issue — shall be effected only after
the Company has effected recalculation in accordance with this subsection 8.2.4, penultimate
paragraph. Shares which are issued as a consequence of such Subscription shall be registered
on an interim basis in the share register account and shall not entitle to participation in the
issue.
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Vid Teckning som verkstallts pa sadan tid att ratt till deltagande i nyemissionen inte
uppkommer tillampas en omréknad Teckningskurs liksom en omrékning av det antal Aktier
som varje Teckningsoption beréttigar till Teckning av. Omrékningarna utfores av Bolaget enligt
nedan:

Where Subscription is made at such time that no right to participate in the new issue arises, a
recalculated Subscription Price as well as a recalculated number of Shares which each
Warrant entitles to subscribe for shall apply. Recalculations shall be made by the Company in
accordance with the following formulas:

Foregaende Teckningskurs x aktiens genomsnittliga
aktiekurs under den i emissionsbeslutet faststallda

Omraknad = Teckningstiden (aktiens genomsnittskurs)

Teckningskurs

Aktiens genomsnittskurs 6kad med det pa grundval darav
framraknade teoretiska vérdet pa teckningsratten

Omréknat antal Aktier Foregaende antal Aktier som varje Teckningsoption

som varje berattigar till Teckning av x (Aktiens genomsnittskurs ¢kad
Teckningsoption med det pa grundval darav framraknade teoretiska vardet pa
berattigar till Teckning teckningsrétten)

av Aktiens genomsnittskurs

The Subscription Price x the average share price of the
Share during the Subscription Period set forth in the issue

Recalculated resolution(average price of Share)

Subscription Price The average price of Share increased by the theoretical

value of the subscription right calculated on the basis thereof

Recalculated number The previous number of Shares that each Warrant entitled to
of Shares that each subscribe for x (the average price of Share increased by the
Warrant entitlesto = theoretical value of the subscription right calculated on the
Subscribe for basis thereof)

The average price of Share

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handelsdag under
teckningstiden framrédknade medeltalet av den under dagen noterade hdgsta och ldgsta
betalkursen for aktien enligt marknadsnotering. | avsaknad av notering av betalkurs ska i stéllet
den som slutkurs noterade kdpkursen ingd i berakningen. Dag utan notering av vare sig
betalkurs eller kopkurs ska inte inga i berakningen.

The average price of a Share shall be deemed to correspond to the average for each trading
day during the Subscription Period of the calculated mean value of the highest and lowest price
paid for the Share according to market quotation. In the absence of a quoted paid price, the bid
price which is quoted as the closing price shall form the basis for the calculation. Days when
no paid price or bid price is quoted, shall be excluded from the calculation.

Det teoretiska vardet pa teckningsratten framraknas enligt féljande formel:
The theoretical value of the subscription right shall be calculated according to the following
formula:
Det antal nya Aktier som hogst kan komma att utges
enligt emissionsbeslutet x (aktiens genomsnittskurs
= minus teckningskursen for den nya Aktien)
Antalet Aktier fore emissionsbeslutet

Teckningsrattens
vérde

The maximum number of new Shares which may be
issued pursuant to the issue resolution x (the average
price of share minus the Subscription Price for the
new Share)

The value of a
subscription right
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8.2.5.

The number of Shares prior to the issue
resolution

Vid omrakning enligt ovanstdende formel ska bortses fran Aktier som innehas av Bolaget.
Uppstar ett negativt varde, ska det teoretiska vardet pa teckningsratten bestammas till noll.
When recalculating in accordance with the above formula, any Shares held by the Company
shall be disregarded. If a negative value arises, the theoretical value of the subscription right
shall be determined to be zero.

Enligt ovan omraknad Teckningskurs och omréknat antal Aktier ska faststallas av Bolaget tva
Bankdagar efter Teckningstidens utgang och ska tillampas vid Teckning, som verkstélls
déarefter.

The recalculated Subscription Price and the recalculated number of Shares as set forth above
shall be determined by the Company two Business days after the expiration of the Subscription
Period and shall apply to Subscriptions executed thereafter.

Under tiden till dess att omraknad Teckningskurs och omréknat antal Aktier som varje
Teckningsoption beréttigar till Teckning av faststallts, verkstalls Teckning endast preliminart,
varvid det antal Aktier, som varje Teckningsoption fére omrakning berattigar till Teckning av,
upptas interimistiskt pa avstamningskonto. Dessutom noteras sarskilt att varje Teckningsoption
efter omrékningar kan beréttiga till ytterligare Aktier. Slutlig registrering pa avstamningskontot
sker sedan omrékningarna faststallts.

During the period until the recalculated Subscription Price and recalculated number of Shares
that each Warrant entitles to subscribe for are determined, Subscription shall only be executed
on a preliminary basis, whereupon the full number of Shares according to the not yet
recalculated number of Shares will be registered in the share register account on an interim
basis. In addition, a special note shall be recorded to the effect that the Warrant may entitle the
Holder to additional shares pursuant to the recalculated number of Shares. Final registration
in the share register account shall be effected following the determination of the recalculations.

Nyemission av teckningsoptioner eller konvertibler med foretrédesratt/Issue of warrants
and convertibles in accordance with the shareholders' priority rights

Genomfor Bolaget en emission enligt 14 kap. eller 15 kap. aktiebolagslagen — med
foretradesréatt for aktiedgarna och mot kontant betalning eller genom kvittning — ska betraffande
ratten till deltagande i emissionen for Aktie, som tillkommit pa grund av Teckning med
utnyttjande av Teckningsoption bestdmmelserna i moment 8.2.4 1, och 8.2.4 |1 forsta stycket (i)
och (ii) ovan dga motsvarande tillampning.

Where the Company carries out an_issue in accordance with Ch. 14 or Ch. 15 of the Companies
Act —with priority rights for the shareholders in exchange for cash payment or payment through
set-off of claims — the provisions contained in subsection 8.2.4 I, and 8.2.4 11 first paragraph
(i) and (ii), shall apply correspondingly, with respect to the right to participate in the issue for
Shares that have been issued as a consequence of Subscription through exercise of the Warrant.

I Om Bolagets Aktier eller teckningsratter vid tidpunkten for emissionen inte ar foremal
for marknadsnotering, ska omrékning ske, dels av Teckningskursen, dels av det antal Aktier
som varje Teckningsoption ger rdtt att teckna i enlighet med denna punkt 8.2.5 angivna
principer. Omrakningen som ska utféras av Bolaget, ska ha som utgangspunkt att vardet pa
Teckningsoptionerna ska lamnas oférandrat.

Should the Company's Shares or subscription rights not be listed, at the time of the issuance, a
recalculation of the Subscription Price and the number of Shares each Warrant entitles to
subscribe for shall be adjusted in accordance with the principles set forth in this item 8.2.5.
The recalculation shall be made by the Company and shall be made on the basis that the value
of the Warrants shall remain unchanged.

. Om Bolagets Aktier eller teckningsratter vid tidpunkten for emissionen &r féremal for
marknadsnotering, ska vid Teckning som verkstallts pa sadan tid att ratt till deltagande i
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emissionen inte uppkommer tilldmpas en omréknad Teckningskurs liksom en omrakning av det
antal Aktier som varje Teckningsoption beréttigar till Teckning av. Omrakningarna utfores av
Bolaget och enligt foljande formler:

Should the Company's Shares or subscription rights be listed at the time of the issuance, where
Subscription is made at such time that no right to participate in the issue arises, a recalculated
Subscription Price as well as a recalculated number of Shares which each Warrant entitles to
Subscribe for shall be applied. Recalculations shall be made by the Company in accordance
with the following formulas:

Foregaende Teckningskurs x aktiens genomsnittliga
aktiekurs under den i emissionsbeslutet faststallda

Omraknad Teckningskurs — _ teckningstiden (Aktiens genomsnittskurs)
- Aktiens genomsnittskurs 6kad med teckningsrattens
vérde
Omréknat antal Aktier Foregaende antal Aktier som varje Teckningsoption
som varje beréttigar till Teckning av x (Aktiens
Teckningsoption = genomsnittskurs 6kad med teckningsrattens varde)
berdattigar till Teckning av Aktiens genomsnittskurs

Previous Subscription Price x the average share

price of the share during the Subscription Period set
Recalculated Subscription  _ forth in the resolution approving the issue (average
Price - price of Share)

The average price of Share increased by the value of

the subscription right

Previous number of Shares that each Warrant

Recalculated number of entitles to Subscribe for x (the average price of
Shares that each Warrant = Share increased by the value of the subscription
entitles to Subscribe for right)

Average price of Share

Teckningsrattens vérde ska anses motsvara genomsnittet av det for varje handelsdag under
Teckningstiden framrdknade medeltalet av den under dagen noterade hdgsta och lagsta
betalkursen for teckningsratten enligt marknadsnotering. | avsaknad av notering av betalkurs
ska i stallet den som slutkurs noterade kopkursen inga i beréakningen. Dag utan notering av vare
sig betalkurs eller képkurs ska inte inga i berakningen.

The value of the subscription right shall be deemed to correspond to the average mean value of
the highest and lowest prices paid for such rights each trading day during the Subscription
Period according to market quotation. In the absence of a quoted paid price, the final bid price
shall form the basis for the calculation. Days when no paid price or bid price is quoted, shall
be excluded from the calculation.

Enligt ovan omraknad Teckningskurs och omraknat antal Aktier ska faststéllas av Bolaget tva
Bankdagar efter Teckningstidens utgang och ska tillampas vid Teckning, som verkstalls
darefter.

The recalculated Subscription Price and the recalculated number of Shares as set forth above
shall be determined by the Company two Business Days after the expiration of the Subscription
Period and shall apply to Subscriptions made after such time.

Vid anmdlan om Teckning som sker under tiden fram till dess att omrédknad Teckningskurs och
omréknat antal Aktier som varje Teckningsoption beréttigar till Teckning av faststallts, ska
bestdmmelserna i moment 8.2.4, sista stycket ovan, &ga motsvarande tillampning.

In relation to notice of Subscription effected during the period until the re-calculated
Subscription Price and recalculated number of Shares have been determined, the provisions
set forth in the final paragraph of subsection 8.2.4 above shall apply correspondingly.
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8.2.6. Andra riktade erbjudanden till aktiedgarna/Other offers directed to the shareholders

Skulle Bolaget i andra fall &n som avses i momenten 8.2.2 - 8.2.5 ovan rikta erbjudande till
aktiedgarna att, med fOretradesrétt enligt principerna i 13 kap. 1 8 aktiebolagslagen, av Bolaget
forvarva vardepapper eller rattighet av nagot slag eller besluta att, enligt ovan namnda principer,
till aktiedgarna utdela sddana vardepapper eller rattigheter utan vederlag (erbjudandet) ska vid
Teckning, som gors pa sadan tid, att darigenom erhallen Aktie inte medfor ratt till deltagande i
erbjudandet, ska foljande galla:
In the event the Company, under circumstances other than those set forth in subsections 8.2.2-
8.2.5 above, directs an offer to the shareholders, with a priority rights pursuant to the principles
set forth in Ch. 13, section 1 of the Companies Act, to acquire securities or rights of any kind
from the Company, or where the Company resolves, pursuant to the above stated principles, to
distribute to its shareholders such securities or rights without consideration (the offer), the
following shall apply, with respect to Subscriptions requested at such a time that the thereby
acquired Shares do not carry rights to participate in the offer:

I Om Bolagets Aktier vid tidpunkten for emissionen inte &ar foremal for
marknadsnotering, ska omréakning ske, dels av Teckningskursen, dels av det antal Aktier som
varje Teckningsoption ger ratt att teckna i enlighet med denna punkt 8.2.6 angivna principer.
Omrakningen som ska utforas av Bolaget, ska ha som utgangspunkt att vardet pa
Teckningsoptionerna ska lamnas oféréndrat.

Should the Company's Shares not be listed, at the time of the issuance, a recalculation of the
Subscription Price and the number of Shares each Warrant entitles to subscribe for shall be
adjusted in accordance with the principles set forth in this item 8.2.6. The recalculation shall
be made by the Company and shall be made on the basis that the value of the Warrants shall
remain unchanged.

. Om Bolagets Aktier vid tidpunkten for emissionen ar féremal for marknadsnotering,
ska tillampas en omraknad Teckningskurs liksom en omrakning av det antal Aktier som varje
Teckningsoption beréttigar till Teckning av. Omrékningarna utféres av Bolaget och enligt
foljande formler:

Should the Company's Shares be listed at the time of the issuance, a recalculated Subscription
Price as well as a recalculated number of Shares which each Warrant entitles to Subscribe for
shall be applied. Recalculations shall be made by the Company in accordance with the
following formulas:

Foregaende Teckningskurs x Aktiens
genomsnittliga aktiekurs under den i erbjudandet
faststallda anmélningstiden (aktiens

Omréknad Teckningskurs = genomsnittskurs)
Aktiens genomsnittskurs 6kad med vérdet av rétten
till deltagande i erbjudandet (inkdpsrattens varde)

Foregaende antal Aktier som varje Teckningsoption

Omréknat antal Aktier som beréttigar till Teckning av x (Aktiens
varje Teckningsoption = genomsnittskurs 0kad med inkopsrattens vérde)
beréttigar till Teckning av Aktiens genomsnittskurs

Previous Subscription Price x the average share
price of the share during the notice period set forth
Recalculated Subscription  _ in the offer (the average price of share)
Price B Average price of share increased by the value of the
right to participate in the offer
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Previous number of Shares that each Warrant
entitles to Subscribe for x (the average price of
Share increased by the value of the purchase right)
Average price of Share

Recalculated number of
Shares that each Warrant =
entitles to Subscribe for

Aktiens genomsnittskurs beréknas i enlighet med vad som angivits i moment 8.2.4 ovan.
The average price of Share is calculated in accordance with the provisions set forth in
subsection 8.2.4 above.

For det fall att aktiedgarna erhallit inkopsratter och handel med dessa agt rum, ska vardet av
ratten till deltagande i erbjudandet anses motsvara inkdpsréttens vérde. Inkdpsrattens varde ska
hérvid anses motsvara genomsnittet av det for varje handelsdag under anmalningstiden
framrédknade medeltalet av den under dagen noterade hdgsta och lagsta betalkursen for
inkopsratten enligt marknadsnotering. | avsaknad av notering av betalkurs ska i stéllet den som
slutkurs noterade kopkursen inga i berakningen. Dag utan notering av vare sig betalkurs eller
kopkurs ska inte inga i berdkningen.

In the event the shareholders received purchase rights and trading in such rights has taken
place, the value of the right to participate in the offer shall be deemed to be equivalent to the
value of the purchase right. The value of the purchase right in such circumstances shall be
deemed to correspond to the average mean value of the highest and lowest prices paid each
trading day during the application period according to market quotation. In the event no paid
price is quoted, the bid price quoted as the closing price shall be used in the calculation instead.
Days when no paid price or bid price is quoted, shall be excluded from such calculation.

For det fall aktiedgarna ej erhallit inkopsratter eller eljest sadan handel med inkopsratter som
avses i foregaende stycke ej agt rum, ska omrakning av Teckningskursen och det antal Aktier
som varje Teckningsoption beréttigar till Teckning av ske med tillampning sa langt mojligt av
de principer som anges ovan i detta moment 8.2.6, varvid foljande ska gélla. Om en
marknadsnotering sker av de vardepapper eller réttigheter som erbjuds aktiedgarna, ska vardet
av rétten till deltagande i erbjudandet anses motsvara genomsnittet av det for varje handelsdag
under 25 handelsdagar fran och med forsta dag for marknadsnotering framraknade medeltalet
av den under dagen noterade hdgsta och lagsta betalkursen vid afféarer i dessa vardepapper eller
rattigheter enligt marknadsnotering, i forekommande fall minskat med det vederlag som
betalats for dessa i samband med erbjudandet. | avsaknad av notering av betalkurs ska i stéllet
den som slutkurs noterade kopkursen inga i berakningen. Noteras varken betalkurs eller
kopkurs under viss eller vissa dagar, ska vid berékningen av vardet av ratten till deltagande i
erbjudandet bortses fran sadan dag. Den i erbjudandet faststdllda anméalningstiden ska vid
omrékning av Teckningskurs och antal Aktier enligt detta stycke anses motsvara den ovan i
detta stycke namnda perioden om 25 handelsdagar. Om sadan marknadsnotering ej ager rum,
ska vardet av ratten till deltagande i erbjudandet s& langt mojligt faststallas med ledning av den
marknadsvéardesforandring avseende Bolagets Aktier som kan beddmas ha uppkommit till féljd
av erbjudandet.

In the event the shareholders have not received purchase rights or where such trading in
purchase rights mentioned in the previous paragraph has otherwise not taken place,
recalculation of the Subscription Price and number of Shares shall take place, thereby
applying, to the greatest extent possible, the principles set forth above in this subsection 8.2.6,
whereupon the following shall apply. If market quotation of the securities or rights which are
offered to the shareholders takes place, the value of the right to participate in the offer shall be
deemed to correspond to the average of the calculated mean values, for each trading day during
a period of 25 trading days commencing on the first day for the market quotation, of the highest
and lowest price paid during the said day, for transactions in these securities or rights at the
market place, where applicable, decreased by any consideration paid for such securities or
rights in connection with the offer. In the absence of a quotation of paid price, the last bid price
quoted shall be used in the calculation instead. If neither a selling price nor a bid price is
quoted on certain given day or days, such day shall be excluded from the calculation of the
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value of the right to participate in the offer. When recalculation of the Subscription Price and
the number of Shares is made according to this paragraph, the above mentioned period of 25
trading days shall be deemed to correspond to the application period determined in the offer.
In the event no such market quotation takes place, the value of the right to participate in the
offer shall, to the greatest extent possible, be based upon the change in the market value of the
Company's Shares, which may be deemed to have occurred as a consequence of the offer.

Enligt ovan omraknad Teckningskurs och omréknat antal Aktier ska faststédllas av Bolaget
snarast mojligt efter erbjudandetidens utgang och ska tillampas vid Teckning, som verkstalls
efter ett sadant faststallande har skett.

The Subscription Price and number of Shares recalculated in accordance with the above shall
be determined by the Company as soon as possible after the expiration of the offer and shall be
applied on Subscriptions effected after such determination.

Vid anmélan om Teckning som sker under tiden till dess att omraknad Teckningskurs och
omraknat antal Aktier varje Teckningsoption berattigar till Teckning av faststéllts, ska
bestammelserna i moment 8.2.4, sista stycket ovan, dga motsvarande tillampning.

In relation to Subscriptions which are effected during the period until the re-calculated
Subscription Price and recalculated number of Shares have been determined, the provisions
set forth in the final paragraph of subsection 8.2.4 above shall apply correspondingly.

8.2.7. Optionshavares ratt vid nyemission av teckningsoptioner eller konvertibler med
foretradesratt/Warrant holders' rights at an issue of warrants and convertibles in
accordance with the shareholders’ priority rights
Genomfor Bolaget en nyemission eller emission enligt 14 kap. eller 15 kap. aktiebolagslagen —
med foretradesratt for aktiedgarna och mot kontant betalning eller genom kvittning — &ger
Bolaget besluta att ge samtliga Teckningsoptionshavare av Teckningsoptioner samma
foretradesratt som enligt beslutet tillkommer aktiedgarna. Darvid ska varje
Teckningsoptionshavare, oaktat salunda att Teckning ej verkstéllts, anses vara &gare till det
antal Aktier som Teckningsoptionshavaren skulle ha erhallit, om Teckning pa grund av
Teckningsoption verkstéllts av det antal Aktier, som varje Teckningsoption beréttigade till
Teckning av vid tidpunkten for beslutet om emission.

Where the Company carries out a new share issue or an issue in accordance with Ch. 14 or
Ch. 15 of the Companies Act — with priority rights for the shareholders to subscribe for new
Shares in exchange for cash payment or payment through set-off of claims — the Company is
entitled to decide that all Warrant holders are entitled to the same priority rights that are
bestowed upon the shareholders. In connection with this, each Warrant holder, disregarding
that Subscription has not been made, will be considered as owners of the number of Shares that
the Warrant holder would have received if the Subscription had been executed before the issue.

Skulle Bolaget besluta att till aktiedgarna rikta ett sadant erbjudande som avses i moment 8.2.6
ovan, ska vad i féregaende stycke sagts 4ga motsvarande tillampning, dock att det antal Aktier
som Teckningsoptionshavaren anses vara agare till i sadant fall ska faststéllas efter den
Teckningskurs, som gallde vid tidpunkten for beslutet om erbjudandet.

Should the Company direct such an offer intended in subsection 8.2.6 above, to its shareholders,
the provisions set forth in previous paragraph will apply correspondingly. However, the
number of Shares which the Warrant holder shall be deemed to be owner of shall be determined
after the Subscription Price which applied at the time of the resolution of the offer.

Om Bolaget skulle besluta att ge Teckningsoptionshavarna foretradesratt i enlighet med
bestammelserna i detta moment 8.3.6, ska nagon omrakning enligt momenten 8.2.4, 8.2.5 eller
8.2.6 ovan inte &ga rum.

If the Company resolves to give the Warrant holders' priority rights, in accordance to the
provisions set forth in this subsection 8.3.6, recalculation according to subsections 8.2.4, 8.2.6
or 8.2.6, shall not be made.
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8.2.8. Utdelning/Dividend

I. Om Bolagets Aktier inte ar foremal for marknadsnotering, och det beslutas om utdelning till
aktiedgarna, oavsett om det ror sig om en kontant eller sakutdelning, ska en omrékning av
Teckningskursen utforas av Bolaget varigenom Teckningskursen ska reduceras med ett belopp
motsvarande utdelningen per Aktie.

Should the Company's Shares not be listed, and the Company resolves to pay a dividend to the
shareholders whether in cash or in kind, the Company shall, recalculate the Subscription Price
shall be reduced by the dividend per Share.

[I. Om Bolagets Aktier ar foremal for marknadsnotering och beslutas om utdelning till
aktieagarna ska, dar anmalan om Teckning som gors pa sadan tid, att darigenom erhallen Aktie
inte medfor ratt till erhallande av sadan utdelning, tillampas en omraknad Teckningskurs och
ett omréknat antal Aktier som varje Teckningsoption berattigar till Teckning av. Omrakningen
ska baseras pa den sammanlagda utdelningen. Omrakningarna utféres av Bolaget enligt
foljande formler:

Should the Company's shares be listed, at the time of the issuance, and in the event the Company
resolves to pay a dividend to the shareholders recalculation of the Subscription Price and the
number of Shares each Warrant entitles the Warrant holder to Subscribe for, shall be made
regarding Subscriptions requested at such a time that the Shares thereby received do not carry
rights to receive such dividend. The recalculation shall be based upon the total dividend. The
recalculation shall be made by the Company in accordance with the following formulas:

Foregaende Teckningskurs x Aktiens
genomsnittliga aktiekurs under en period om 25
handelsdagar raknat fr.o.m. den dag da Aktien
noteras utan rétt till utdelning (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med den
utdelning som utbetalas per Aktie

Omraknad Teckningskurs =

Foregaende antal Aktier som varje

Omraknat antal Aktier som varje Teckningsoption beréttigar till Teckning av x
Teckningsoption berattigar till =  (Aktiens genomsnittskurs 6kad med den
Teckning av utdelning som utbetalas per Aktie)

Aktiens genomsnittskurs
Previous Subscription Price x the average
share price of the Share during a period of 25
trading days calculated from the day on which
= the Share is quoted without any right to
dividend (the average price of Share)
Average price of Share increased by the
dividend paid per Share
Previous number of Shares that each Warrant
entitles to subscribe for x (the average price of
Share increased by the dividend paid per
Share)
Average price of Share

Recalculated Subscription
Price

Re-calculated number of
Shares that each Warrant entitles
to Subscribe for

Enligt ovan omréknad Teckningskurs och omréknat antal Aktier ska faststéllas av Bolaget
senast vid tidpunkten for utbetalning av utdelningen och ska tillampas vid Teckning som
verkstélls dérefter.

The recalculated Subscription Price and the recalculated number of Shares as set out above
shall be determined by the Company at the latest by the time of payment of the dividend in
guestion and shall apply to Subscriptions executed thereafter.
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8.2.9.

Har anmdlan om Teckning dgt rum men, p.g.a. bestdammelserna i punkt 7 ovan, slutlig
registrering pa avstamningskonto ej skett, ska sarskilt noteras att varje Teckningsoption efter
omrakningar kan berattiga Optionsinnehavare till ytterligare Aktier. Slutlig registrering pa
avstamningskonto sker sedan omrakningarna faststallts, dock tidigast vid den tidpunkt som
anges i punkt 7 ovan. Om Bolaget inte langre ar avstamningsbolag verkstalls Teckning genom
att de nya Aktierna upptas i aktieboken som interimsaktier. Slutlig registrering i aktieboken
sker sedan omréknad Teckningskurs och omraknat antal Aktier som varje Teckningsoption
berattigar till Teckning av faststallts.

In the event that notice for Subscription has been made but, due to the regulations in Section 7
above, final registration on the SR Account has not been made, it shall be specifically noted
that each Warrant after recalculations may entitle the Warrant holder to additional Shares.
Final registration in the SR Account is made after the re-calculations has been determined, but
in no event earlier than the time stated in Section 7 above. In the event that the Company is no
longer a company registered with Euroclear, Subscription for Shares is effected by the new
Shares being registered as interim shares in the Company's share register. Final registration
in the share register is made after the recalculated Subscription Price and the recalculated
number of Shares which each Warrant entitles to have been determined.

Aterbetalning till aktiedgarna med obligatorisk minsking av aktiekapital m.m./Repayment
to the shareholders by reduction of share capital

Om Bolagets aktiekapital eller reservfond skulle minskas med aterbetalning till aktiedgarna ska
foljande galla:

In the event the Company's share capital or statutory reserve is reduced through a repayment
to the shareholders, the following shall apply:

I. Om Bolagets Aktier inte ar féremal for marknadsnotering, ska omrakning ske, dels av
Teckningskursen, dels av det antal Aktier som varje Teckningsoption ger rétt att teckna i
enlighet med denna punkt 8.2.9 angivna principer. Omrékningen som ska utféras av Bolaget,
ska ha som utgangspunkt att vérdet pa Teckningsoptionerna ska lamnas oférandrat.

Should the Company's Shares not be listed, a recalculation of the Subscription Price and the
number of Shares each Warrant entitles to subscribe for shall be effected in accordance with
the principles set forth in this item 8.2.9. The recalculation shall be made by the Company and
shall be made on the basis that the value of the Warrants shall remain unchanged.

. Om Bolagets Aktier ar foremal for marknadsnotering, ska tillimpas en omréknad
Teckningskurs liksom en omrdkning av det antal Aktier som varje Teckningsoption berattigar
till Teckning av. Omrakningarna utfores av Bolaget och enligt foljande formler:

Should the Company's Shares be listed, a recalculated Subscription Price as well as a
recalculated number of Shares which each Warrant entitles to Subscribe for shall be applied.
Recalculations shall be made by the Company in accordance with the following formulas:

Foregaende Teckningskurs x Aktiens genomsnittliga
aktiekurs under en period om 25 handelsdagar raknat
fr.o.m. den dag da Aktien noteras utan rétt till

Omraknad Teckningskurs - aterbetalning (Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med det belopp som
aterbetalas per Aktie

Omréknat antal Aktier Foregaende antal Aktier som varje Teckningsoption
som varje beréttigar till Teckning av x (Aktiens
Teckningsoption = genomsnittskurs dékad med det belopp som
berattigar till Teckning aterbetalas per Aktie)

av Aktiens genomsnittskurs

Previous Subscription Price x the average share price
= of the Share during a period of 25 trading days
calculated from the day of which the Share is quoted

Recalculated Subscription
Price
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without any right to participate in the distribution (the
average price of Share)

Average price of Share increased by the amount repaid
per Share

Previous number of Shares that the Warrant entitles

to Subscribe for x (the average price of Share
increased by the amount repaid per Share)

Average price of Share

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i moment 8.2.4 ovan.

The average price of Share is calculated in accordance with the provisions set forth in
subsection 8.2.4 above.

Recalculated number of
Shares that each Warrant
entitles to Subscribe for

Vid omrakning enligt ovan och dar minskningen sker genom inlosen av Aktier, ska istéllet for
det faktiska belopp som aterbetalas per Aktie ett berdknat aterbetalningsbelopp anvandas enligt
foljande:

When re-calculating in accordance with the above and in the event that reduction is effected
through redemption of shares, a repayment amount according to the calculation below shall be
used instead of the actual amount that will be repaid per Share according to the following:

Det faktiska belopp som aterbetalas pa inlost Aktie
minskat med Aktiens genomsnittliga aktiekurs
under en period om 25 handelsdagar narmast fore
den dag da Aktien noteras utan rétt till deltagande
minskningen (Aktiens genomsnittskurs)
Det antal Aktier i Bolaget som ligger till grund for
inlosen av en Aktie minskat med talet 1
The actual amount that has been repaid per
redeemed Share reduced by the average share
price of the Shares during a 25 day period
immediately prior to the day the Share is quoted

= without the right to participate in the reduction (the
average price of Share)
The number of Shares in the Company that serves
as basis for the redemption of Shares reduced with
the number 1

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i moment 8.2.4 ovan.

The average price of Share is calculated in accordance with the provisions set forth in

subsection 8.2.4 above.

Beraknat aterbetalningsbelopp
per Aktie

Calculated repayment
per Share

Enligt ovan omraknad Teckningskurs och omraknat antal Aktier ska faststéllas av Bolaget tva
Bankdagar efter utgangen av den angivna perioden om 25 handelsdagar och ska tillampas vid
Teckning, som verkstélls darefter.

The recalculated Subscription Price and recalculated number of Shares as set out above shall
be determined by the Company two Business Days after the expiration of the stated period of
25 trading days, and shall apply to Subscriptions made after such time.

Teckning verkstéalls ej under tiden fran minskningsbeslutet t.0.m. den dag da den omraknade
Teckningskursen och det omréknade antalet Aktier faststallts enligt vad ovan sagts.
Subscriptions shall not be executed during the period commencing with the adoption of the
resolution to reduce the share capital up to and including the day on which the recalculated
Subscription Price and recalculated number of Shares is determined.

8.2.10. Aterkdp av egna aktier m.m./Repurchase of shares etc.

Om Bolaget — utan att frdga ar om minskning av aktiekapital — skulle genomfora aterkép av
egna Aktier men dar, enligt Bolagets bedémning, sadan atgard med hansyn till dess tekniska
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8.2.11.

8.2.12.

8.2.13.

utformning och ekonomiska effekter, ar att jamstalla med minskning som ar obligatorisk, ska
omrakning av Teckningskursen och antal Aktier som varje Teckningsoption beréttigar till
Teckning av ske med tillampning av sa langt majligt av de principer som anges ovan i moment
8.2.9.

In the event the Company — without reducing the share capital — should carry out a repurchase
of its own shares, but where the measure due to its technical structure and financial effects, is
equivalent to a reduction, the recalculation of the Subscription Price as well as of the number
of Shares that each Warrant entitles to Subscription of shall be made by applying, to the extent
possible, the principles set forth in subsection 8.2.9.

Byte av aktiekapitalsvaluta/Change of the currency of share capital

Genomfor bolaget byte av aktiekapitalsvaluta, innebdrande att Bolagets aktiekapital ska vara
bestdmt i annan valuta &n svenska kronor, ska Teckningskursen omréknas till samma valuta
som aktiekapitalet ar bestamt i samt darvid avrundas till tva decimaler. Sadan valutaomrakning
ska ske med tillampning av den véxelkurs som anvénts fér omrékning av aktiekapitalet vid
valutabytet.

In the event the Company carries out a change of the currency of its share capital resulting in
that the share capital of the Company shall be determined in a currency other than SEK, the
Subscription Price shall be recalculated into the same currency as the currency of the share
capital and be rounded off to two decimals. Such recalculation of the currency shall be made
with application of the exchange rate which has been used when re-calculating the currency of
the share capital.

Enligt ovan omréknad Teckningskurs faststélls av Bolaget och ska tillampas vid Teckning som
verkstalls fran och med den dag som bytet av aktiekapitalsvaluta far verkan.

The recalculated Subscription Price in accordance with above shall be determined by the
Company and shall be applied on Subscriptions which are effected as from the day the currency
change of the share capital became effective.

Skalig omrakning/Reasonable recalculation

Genomfor Bolaget atgard som avses i momenten 8.2.2 - 8.2.6 eller momenten 8.2.8 - 8.2.11
ovan eller annan liknande atgard med liknande effekt och skulle, enligt Bolagets bedémning,
tillampning av harfor avsedd omrakningsformel, med hansyn till dtgardens tekniska utformning
eller av annat skal, ej kunna ske eller leda till att den ekonomiska kompensation som
Teckningsoptionshavarna erhaller i forhallande till aktiedgarna inte ar skalig, ska Bolaget
genomfora omrdkningarna av Teckningskursen och av antalet Aktier som varje
Teckningsoption beréttigar till Teckning av i syfte att omrékningarna leder till ett skéligt
resultat.

In the event that the Company carries out measures set forth in subsections 8.2.2- 8.2.6 or
subsections 8.2.8- 8.2.11 above or other similar measure with similar effect and, if, according
to the Company's opinion, the application of the intended re-calculation formula with regard
to the technical structure or for another reason, may not be possible or result that the economic
compensation the Warrant Holders shall receive becoming unreasonable in relation to that of
the shareholders, the Company shall make the re-calculation of the Subscription Price as well
as the number of Shares that each Warrant entitles to Subscribe for, for the purpose of the re-
calculation leading to a reasonable result.

Avrundning/Rounding

Vid omrékning enligt ovan ska Teckningskursen avrundas till helt tiotal 6re, varvid fem 6re ska
avrundas uppat, och antalet Aktier avrundas till tva decimaler. Endast hela Aktier kan tecknas.
For det fall Teckningskursen &r bestdmd i annan valuta &n svenska kronor ska, vid omrékningar
enligt ovan, Teckningskursen istallet avrundas till tva decimaler.

In conjunction with recalculations in accordance with the above, the Subscription Price shall
be rounded to the nearest SEK 0.10, whereupon SEK 0.05 shall be rounded upwards and the
number of Shares rounded off to two decimals. Only whole Shares may be Subscribed for. In
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the event that the Subscription Price is determined in another currency than SEK, the
Subscription Price shall, upon recalculation in accordance with the above, be rounded off to
two decimals.

8.2.14. Likvidation/Liquidation

Beslutas att Bolaget ska trada i likvidation enligt 25 kap. aktiebolagslagen far, oavsett
likvidationsgrunden, anmalan om Teckning ej darefter ske. Ratten att géra anmélan om
Teckning upphor i och med bolagsstammans likvidationsbeslut, oavsett salunda att detta ej ma
ha vunnit laga kraft.

In the event it is resolved that the Company shall enter into liquidation according to Ch. 25 of
the Companies Act, notice for Subscription may not thereafter be made, regardless of the
reasons for liquidation. The right to make notice for Subscription shall terminate upon the
resolution to place the Company in liquidation regardless of whether such resolution has
entered into effect.

Senast tva manader innan bolagsstamman tar stéllning till fraga om Bolaget ska trada i frivillig
likvidation enligt 25 kap. 1 § aktiebolagslagen, ska Teckningsoptionshavarna genom
meddelande enligt punkt 11 nedan underrattas om den avsedda likvidationen. | meddelandet
ska intagas en erinran om att anmélan om Teckning ej far ske, sedan bolagsstimman fattat
beslut om likvidation.

No later than two months prior to the determination by the shareholders' meeting as to whether
the Company shall be placed into voluntary liquidation according to Ch. 25, section 1 of the
Companies Act, notice shall be given to the Warrant Holders in accordance with Section 11
below in respect of the intended liquidation. The notice shall state that notice of Subscription
may not be made following the adoption of a resolution by the shareholders' meeting to place
the Company in liquidation.

Skulle Bolaget ldmna meddelande om avsedd likvidation enligt ovan, ska
Teckningsoptionshavare — oavsett vad som i punkt 4 ovan sags om tidigaste tidpunkt for
anmalan om Teckning — &ga rétt att géra anmélan om Teckning fran den dag da meddelandet
lamnats, forutsatt att Teckning kan verkstallas senast pa tionde kalenderdagen fore den
bolagsstamma vid vilken fragan om Bolagets likvidation ska behandlas.

In the event the Company gives notice of an intended liquidation in accordance with the above,
each Warrant holder — irrespective of what is set forth in Section 4 regarding the earliest time
at which notice for Subscriptions may be made — shall be entitled to make a notice for
Subscription from the day on which the notice is given, provided it is possible to effect
Subscription not later than the tenth calendar day prior to the shareholders' meeting at which
the issue of the Company's liquidation shall be addressed.

8.2.15. Fusion och delning/Merger and de-merger

Skulle bolagsstdamman, enligt 23 kap. 15 § aktiebolagslagen, godkanna fusionsplan varigenom
Bolaget ska uppga i annat bolag, eller om bolagsstamman, enligt 24 kap. 17 § aktiebolagslagen,
skulle godkanna delningsplan varigenom Bolaget ska uppldsas utan likvidation, far anmélan
om Teckning dérefter ej ske.

In the event the shareholders' meeting approves a merger plan, in accordance with Ch. 23,
section 15 of the Companies Act, pursuant to which the Company is to be merged into another
company, or in the event the shareholders' meeting approves a demerger plan, in accordance
with Ch. 24, section 17 of the Companies Act, pursuant to which the Company will be dissolved
without liquidation, notice for Subscription may not thereafter be made.

Senast tva manader innan Bolaget tar slutlig stallning till fragan om fusion eller delning enligt
ovan, ska Teckningsoptionshavarna genom meddelande enligt punkt 12 nedan underréttas om
fusions- eller delningsavsikten. | meddelandet ska en redogdrelse lamnas for det huvudsakliga
innehallet i den avsedda fusionsplanen eller delningsplanen samt ska Teckningsoptionshavarna

The English text is a translation only and in case of any discrepancy the Swedish text shall control



8.2.16.

erinras om att anmalan om Teckning ej far ske, sedan slutligt beslut fattats om fusion eller
delning.

No later than two months prior to final determination by the Company in respect of a merger
or demerger as set forth above, notice shall be given to Warrant holders in accordance with
Section 12 below of the intended merger or demerger. The notice shall set forth the principal
contents of the intended merger plan or demerger plan and each Warrant holder shall be
notified that Subscription may not be made following a final decision regarding the merger or
demerger.

Om Bolaget ldmnar meddelande om planerad fusion eller delning enligt ovan, ska
Teckningsoptionshavare — oavsett vad som i punkt 4 ovan ségs om tidigaste tidpunkt for
anmalan om Teckning — aga ratt att pakalla Teckning fran den dag d& meddelandet lamnats om
fusions- eller delningsavsikten, forutsatt att Teckning kan verkstédllas senast pa tionde
kalenderdagen fore den bolagsstdmma vid vilken fusionsplanen eller delningsplanen ska
godkénnas.

In the event the Company gives notice regarding a intended merger or demerger in accordance
with the above, each Warrant holder — irrespective of what is set forth in Section 4 above
regarding the earliest time at which notice for Subscription may be made — shall be entitled to
make a notice for Subscription from the date on which notice is given, provided it is possible to
effect Subscription not later than the tenth calendar day prior to the shareholders' meeting at
which the merger plan or demerger plan is to be approved.

Forenklad fusion och tvangsinlésen/Simplified merger and buy out procedure

Upprattar Bolagets styrelse en fusionsplan enligt 23 kap. 28 8§ aktiebolagslagen varigenom
Bolaget ska uppga i ett annat bolag eller blir Bolagets Aktier foremal for
tvangsinlosenforfarande enligt 22 kap. samma lag ska foljande galla.

In the event the Company's board of directors prepares a merger plan in accordance with Ch.
23, section 28 of the Companies Act, pursuant to which the Company is to be merged into
another company or if the Company's Shares will be subject to a buy out procedure in
accordance with Ch. 22 the same law, the following shall apply.

Ager ett svenskt aktiebolag samtliga Aktier i Bolaget, och offentliggér Bolagets styrelse sin
avsikt att uppratta en fusionsplan enligt i foregaende stycke angivet lagrum, ska Bolaget, for
det fall att sista dag for Teckning enligt punkt 4 ovan infaller efter sadant offentliggorande,
faststalla en ny sista dag for Teckning (slutdagen). Slutdagen ska infalla inom 60 dagar fran
offentligg6randet.

In the event a Swedish limited liability company owns all the shares of the Company and the
Company's board of directors publishes its intention to prepare a merger plan in accordance
with the legislation referred to in the preceding paragraph, the Company shall, provided that
the final day for notice for Subscription pursuant to Section 4 above occurs after such
publication, determine a new final date for notice for Subscription (expiration date). The
expiration date shall occur within 60 days of the publication.

Om offentliggtrandet skett i enlighet med vad som anges ovan i detta moment 8.2.16, ska —
oavsett vad som i punkten 4 ovan sags om tidigaste tidpunkt for anmalan om Teckning —
Teckningsoptionshavare dga ratt att géra sddan anméalan om Teckning fram till slutdagen.
Bolaget ska senast tre veckor fore slutdagen genom meddelande enligt punkt 11 nedan erinra
Teckningsoptionshavarna om denna ratt samt att Teckning ej far ske efter slutdagen.

If publication has been made in accordance with the above set forth in this subsection 8.2.17,
each Warrant holder — irrespective of what is set forth in Section 4 above regarding the earliest
time at which notice for Subscription may be made — shall be entitled to such notification to
and including the expiration date. Not later than three weeks prior to the expiration date, the
Company shall notify the Warrant holders, pursuant to Section 11 below, of such right and that
notice for Subscription may not be made after the expiration date.
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8.2.17. Aterstallande av ratt att teckna aktier/Restoration of rights

Oavsett vad under momenten 8.2.14, 8.2.15 och 8.2.16 ovan sagts om att anmélan om Teckning
ej far ske efter beslut om likvidation, godkannande av fusionsplan/delningsplan eller efter
utgangen av ny slutdag vid fusion eller delning ska ratten att gora anmalan om Teckning ater
intrada for det fall att likvidationen upphdr respektive fusionen eller delningen ej genomfors.
Notwithstanding the provisions set forth in subsections 8.2.14, 8.2.15 and 8.2.16 above stating
that notice for Subscriptions may not be made following the decision of liquidation, approval
of a merger plan/demerger plan or the end of a new expiration date at a merger or demerger,
the right to make a notice for Subscription shall be reinstated in the event the liquidation is
terminated or where the merger or demerger is not executed.

8.2.18. Konkurs/Bankruptcy
For den handelse Bolaget skulle forsattas i konkurs, far anmalan om Teckning ej darefter ske.
Om emellertid konkursbeslutet haves av hogre ratt far anmélan om Teckning aterigen ske.
In the event the Company is declared bankrupt, notice for Subscription may not thereafter be
made. Where, however, the bankruptcy decision is reversed by a court of higher instance, notice
for Subscription may again be made.

8.2.19. Notering/Listing

Vad som ovan angivits rérande notering pa handelsplats ska galla for det fall Bolagets Aktier
ar foremal for offentlig och organiserad handel pa reglerad marknad eller annan organiserad
multilateral handelsplattform. Hanvisning till handelsplats ska da avse sadan reglerad marknad
eller annan multilateral handelsplattform. Vid utgivandet av Teckningsoptionerna ar Aktierna
noterade pa Nasdagq First North Premier som vid tillfallet ar en multilateral handelsplattform.
What is stated above concerning quoting on a market will apply if the Company's Shares are
subject to public and organized trading on a regulated market or other organized multilateral
trading facility. Reference to trading then shall apply to such a regulated market or other
multilateral trading facility. At the date of the issuance of the Warrants the Shares are listed at
Nasdaq First North Premier which at that time is a multilateral trading facility.

8.2.20. Kvotvarde/Quota value
Om angiven atgéard och omrakning enligt nagot av momenten 8.2.2 - 8.2.12 ovan skulle medféra
en omrakning av Teckningskursen till ett belopp understigande aktiens kvotvérde, ska anda
aktiens kvotvarde erldggas for Aktie.
If the measures and re-calculations stated in any of the subsections 8.2.21 - 8.2.12 above would
result in a recalculation of the Subscription Price that would amount to a number less than the
Share's quota value, the quota value shall nevertheless be paid for the Share.

8.2.21. Motsvarande villkor for kupongbolag / Equivalent terms and conditions for companies that
are not Central Securities Depository Companies
| de fall ovan angivna omrékningsvillkor hanvisar till avstdmningsdagen och Bolaget vid
omrakningstillfallet inte &r avstdmningsbolag ska istéllet for avstdmningsdagen tillampas
jamforlig tidpunkt som anvénds i motsvarande villkor for kupongbolag.
In cases where the provisions concerning recalculation refer to the record date and, at the time
of the recalculation, the Company is not a Central Securities Depository Company, a
comparable date used in equivalent terms and conditions for companies that are not Central
Securities Depository Companies shall apply instead of the record date.

9 Erséattining/Compensation
Om det vid tillampningen av dndringarna i punkt 8.2, inte &r praktiskt eller juridiskt mojligt att
tillampa en reducerad Teckningskurs ska antalet Aktier som varje Teckningsoption berattigar
Optionsinnehavaren att teckna, i ett andra steg, omrdknas (dvs oOkas) for att ersatta
Optionsinnehavaren for den uteblivna reduceringen av Teckningskursen, dvs ¢kat krona for
krona.
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If, in the application of the adjustments in this Clause 8.2, it is not practicable or legally
possible to apply a reduced Subscription Price, the number of Shares which each Warrant
entitles the Warrant holder to purchase shall, in a secondary step, be recalculated (i.e.
increased) in order to compensate the Warrant holder for the non-reduction in the Subscription
Price, i.e. increased krona per krona.

Forvaltare/Nominee

For Teckningsoption som ar forvaltarregistrerad enligt lag om vérdepapperscentraler och
kontoféring av finansiella instrument ska vid tillampningen av dessa villkor férvaltaren
betraktas som Optionshavare.

If a Warrant is registered with a nominee pursuant to the Central Securities Depositories and
Swedish Financial Instruments Accounts Act, such nominee shall be regarded as the Warrant
holder where these terms are applied.

Meddelanden/Notices

Meddelanden rérande Teckningsoptionerna ska tillstéllas varje Optionshavare som skriftligen
meddelat sin postadress till Bolaget.

Notices concerning the Warrants shall be sent to each Warrant holder who has informed the
Company of his/her/its mail address.

For det fall Teckningsoptionerna ar registrerade av Euroclear i ett avstdmningsregister ska
meddelande rdrande Teckningsoptionerna, istéllet for vad som stadgas i punkt 11.1 ovan
tillstallas varje registrerad Optionsinnehavare och annan rattighetshavare som &r antecknad pa
konto i Bolagets avstimningsregister.

In the event that the Warrants are registered with Euroclear in a, notices concerning the
Warrants shall, instead of what is stated in Section 11.1 above, be sent to each registered
Warrant holder or other right holder who is registered in an account the Company's securities
register.

Meddelanden ska, i forekommande fall, d&ven lamnas till marknadsplatsen och offentliggtras
enligt marknadsplatsens regler.

Notices shall, if applicable, also be given to the market place and be made public in accordance
with the rules applicable to such market place.

Andring av villkoren/Amendments of the terms and conditions

Styrelsen eller, i forekommande fall, bolagsstimman &ger ratt att besluta om andring av dessa
villkor i den man lagstiftning, domstolsavgorande eller myndighetsbeslut sa kraver eller om det
i 6vrigt — enligt Bolagets bedémning — av praktiska skal ar andamalsenligt eller nodvandigt och
Optionshavarnas rattigheter inte i nagot vésentligt avseende forsamras.

The board of directors or, if applicable, the general meeting, is entitled to amend these terms
to the extent it is required by legislation, court decisions or decisions of authorities, or if there
under other circumstances — according to the Company's opinion — are practical reasons that
are appropriate or necessary and the Warrant holders' rights are not materially impaired.

Sekretess/Confidentiality

Bolaget, Banken eller Euroclear far ej obehorigen till tredje man lamna ut uppgift om
Optionsinnehavare. Bolaget dger ratt att fa ut foljande uppgifter fran Euroclear om
Optionshavares konto i Bolagets avstdmningsregister: (i) Onshavares namn, personnummer
eller annat identifikationsnummer samt postadress och (ii) antal Teckningsoptioner.

The Company, the Bank or Euroclear may not without necessary authorization disclose
information regarding the Warrant holders to third parties. The Company shall be entitled to
the following information from Euroclear about the Warrant holder's account in the share
register of the Company: (i) the Warrant holder's name, personal identity number or other
identity number and address and (ii) the number of Warrants.
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Begransning av Bolagets, Bankens och Euroclears ansvar/Limitation of the Company's,
the Bank's and the Central Register of Securities' liability

| fraga om de pa Bolaget, Banken och Euroclear ankommande atgarderna galler — betraffande
Euroclear med betraktande av bestdmmelserna i lagen om vardepapperscentraler och
kontofdring av finansiella instrument — att ansvarighet inte kan géras gallande for skada som
beror pa svenskt eller utlandskt lagbud, svensk eller utlandsk myndighets atgard, krigshandelse,
strejk, blockad, bojkott, lockout eller annan liknande omstandighet. Forbehallet i fraga om
strejk, blockad, bojkott och lockout géller &ven om Bolaget, Banken eller Euroclear sjalv vidtar
eller ar foremal for sddan konfliktatgard.

With respect to the actions incumbent on the Company, the Bank or Euroclear, none of the
Company, the Bank or Euroclear — in the case of Euroclear, subject to the provisions of the
Central Securities Depositories and Swedish 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 exemption 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.

Bolaget, Banken eller Euroclear ar inte heller skyldig att i andra fall ersatta skada som
uppkommer om Bolaget, Banken eller Euroclear varit normalt aktsam. Bolaget, Banken och
Euroclear ar i intet fall ansvarig for indirekt skada. Harvid uppmérksammas Optionshavare pa
att denne ansvarar for att handlingar som Bolaget tillstallts ar riktiga och behorigen
undertecknade samt att Bolaget underrdttas om andringar som sker betraffande lamnade
uppgifter.

Furthermore neither shall the Company, the Bank nor Euroclear shall 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, the Bank or Euroclear
be held liable for any indirect damage. A Warrant holder is hereby made aware that he/she/it
is responsible for that the documents sent to the Company are correct and have been duly
signed and that the Company is informed of changes that are made with regard to information
provided.

Foreligger hinder for Bolaget, Banken eller Euroclear att verkstalla betalning eller vidta annan
atgard pa grund av omstandighet som anges i forsta stycket, far atgarden uppskjutas till dess
hindret har upphort. Om Bolaget till foljd av en sddan omstandighet ar forhindrat att verkstalla
eller ta emot betalning ska Bolaget respektive Optionshavaren inte vara skyldig att erldgga
drojsmalsranta.

If the Company, the Bank or Euroclear is prevented from making payment or 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. If the Company as a result of such a
circumstance is prevented from making or receiving a payment, the Company or the Warrant
holder shall not be required to pay interest.

Tillamplig lag och forum/Applicable law and dispute resolution

Dessa villkor och alla rattsliga fragor med anknytning till Teckningsoptionerna ska avgoras och
tolkas enligt svensk ratt.

These Terms and Conditions and relating legal matters with connection to the Warrants shall
be governed and interpreted by Swedish law.

Tvist i anledning av dessa villkor ska slutligt avgéras genom skiljedom administrerad vid
Stockholms Handelskammares Skiljedomsinstitut.

Any dispute with respect to these Terms and Conditions shall be decided through arbitration
according to the Arbitration Institute of the Stockholm Chamber of Commerce.
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Skiljeforfarandet ska hallas i Stockholm. Det svenska spraket ska anvandas i forfarandet.
The arbitration shall take place in Stockholm. The Swedish language shall be used during the
proceedings.

Skiljeforfarande som pékallats med hanvisning till denna skiljeklausul omfattas av sekretess.
Sekretessen omfattar all information som framkommer under forfarandet liksom beslut eller
skiljedom som meddelas i anledning av forfarandet. Information som omfattas av sekretess far
inte i ndgon form vidarebefordras till tredje person. Om Teckningsoptioner dverlats till en tredje
person ska sadan tredje person automatiskt vara bunden av denna skiljeklausul.

Arbitration called for in accordance with this arbitration clause is subject to confidentiality.
The confidentiality applies for all information which is obtained during the procedure as well
as the decision or the arbitration decision which is communicated as a result of the procedure.
Information covered by confidentiality may not in any form be forwarded to a third party. If the
Warrants are transferred to a third party, such third party shall automatically be bound by this
arbitration clause.

* k% k%
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