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Protokoll fort vid arsstamma i Calliditas
Therapeutics AB (publ) onsdagen den 8
maj 2019  klockan  16.00 pa
Apotekarsocieteten, Wallingatan 26A,
Stockholm.

Minutes kept at the annual general
meeting in Calliditas Therapeutics AB
(publ) on Wednesday 8 May 2019
at4.00 p.m. at  Apotekarsocieteten,
Wallingatan 26A, Stockholm, Sweden.

Arsstimmans 6ppnande / Opening of the annual general meeting
Arsstamman 6ppnades av bolagets verkstallande direktér Renee Aguiar-Lucander pa
uppdrag av styrelsen.

The annual general meeting was declared open by the company’s managing director
Renee Aguiar-Lucander on behalf of the board of directors.

Val av ordféorande vid &rsstamman / Election of a chairman of the
annual general meeting

Advokat Dain Hard Nevonen valdes till ordforande vid arsstamman. Det noterades att
advokat Nils Fredrik Dehlin fatt i uppdrag att fora protokollet.

Dain Hard Nevonen, member of the Swedish Bar Association, was appointed chairman of
the annual general meeting. It was noted that Nils Fredrik Dehlin, member of the Swedish
Bar Association, had been instructed to keep the minutes.

Upprattande och godkdnnande av rostlaingd / Preparation and
approval of the voting register

Bifogad forteckning, Bilaga 1, Over nadrvarande aktiedgare godkandes att galla som
rostlangd vid arsstamman.

The attached list of shareholders present, Appendix 1, was approved to serve as voting
register for the annual general meeting.

Godkannande av dagordning / Approval of the agenda

Det forslag till dagordning som intagits i kallelsen godkéandes att gélla som dagordning till
arsstamman.

The agenda presented in the notice convening the annual general meeting was approved
to serve as agenda for the annual general meeting.

Val av en eller tva justeringspersoner / Election of one or two persons
to attest the minutes

Patrik Sobocki, representerande Stiftelsen Industrifonden, och Henrik Sjogren,
representerande vissa institutionella aktiedgare, utsags att jamte ordféranden justera
dagens protokoll.

Patrik Sobocki, representing Stiftelsen Industrifonden, and Henrik Sjogren, representing
certain institutional shareholders, were appointed to approve the minutes jointly with the
chairman.
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Provning av om Jarsstamman blivit behoérigen sammankallad /
Determination of whether the annual general meeting was duly
convened

Arsstamman konstaterade att den var behdrigen sammankallad.

It was noted that the annual general meeting had been duly convened.

Foredragning av framlagd arsredovisning och revisionsberattelse samt
koncernredovisning och koncernrevisionsberattelse / Presentation of
the annual report and auditor’s report and the consolidated financial
statements and auditor’s report for the group

Bolagets verkstéllande direktor Reene Aguiar-Lucander holl ett anforande om bolagets
verksamhet under rakenskapsaret 2018. Aktieagarna bereddes tillfalle att stalla fragor.
The Company’s managing director Reene Aguiar-Lucander presented the company’s
operations for the financial year 2018. The shareholders were given the opportunity to ask
guestions.

Arsredovisning och revisionsberéttelse samt koncernredovisning och
koncernrevisionsberattelse for rakenskapsaret 2018 framlades for arsstamman.

The annual report and the auditors’ report as well as the consolidated annual report and
the consolidated auditors’ report for the financial year 2018 were presented to the annual
general meeting.

Bolagets huvudansvariga revisor Anna Svanberg fran Ernst & Young AB féredrog
revisionsberattelsen och koncernrevisionsberéttelsen. Aktiedgarna bereddes tillfélle att
stélla fragor.

The company’s auditor in charge Anna Svanberg from Ernst & Young AB presented the
auditors’ report and the consolidated auditors’ report. The shareholders were given the
opportunity to ask questions.

Beslut om faststdllande av resultatrakning och balansrakning, samt
koncernresultatrakning och koncernbalansriakning / Resolutions
regarding adoption of the income statement and balance sheet and the
consolidated income statement and consolidated balance sheet
Arsstimman beslutade att faststélla, vilket tillstyrkts av revisorerna, den i &rsredovisningen
intagna resultatrakningen och koncernresultatrakningen for rakenskapsaret 2018 samt
balansrakningen och koncernbalansrékningen per den 31 december 2018.

The annual general meeting resolved to adopt the income statement and the consolidated
income statement for the financial year 2018 as well as the balance sheet and consolidated
balance sheet as of 31 December 2018, as set out in the annual report and supported by
the auditors.

Beslut om dispositioner betridffande vinst eller forlust enligt den
faststdllda balansrdkningen / Resolutions regarding allocation of the
company'’s profit or loss according to the adopted balance sheet
Arsstamman beslutade i enlighet med styrelsens forslag att ingen utdelning ska utga for
2018 och att bolagets resultat ska balanseras i ny rékning, vilket tillstyrkts av revisorerna.
The annual general meeting resolved, in accordance with the board of directors’ proposal,
that there shall be no dividend for 2018 and that the results of the company shall be carried
forward, as supported by the auditors.
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Beslut om ansvarsfrihet at styrelseledamoéter och verkstdllande
direktor / Resolutions regarding discharge from liability for board
members and the managing director

Arsstamman beslutade att bevilja styrelseledaméterna och den verkstallande direktéren
ansvarsfrihet for deras forvaltning av bolagets angeldgenheter under rakenskapsaret 2018,
vilket dven tillstyrkts av revisorerna.

The annual general meeting resolved to discharge the members of the board of directors
and the managing director from liability in respect of their management of the company’s
business during the financial year 2018, as supported by the auditors.

Det noterades att aktiedgande styrelseledaméter som var upptagna i rostlangden inte deltog
i beslutet savitt det avsag styrelseledamoten sjélv.

It was noted that the shareholding members of the board of directors who were included
in the voting list did not participate in the resolution so far as it concerned the relevant
member of the board of directors.

Faststdllande av antalet styrelseledamoter och antalet revisorer /
Determination of the number of members of the board and the number
of auditors

Patrik Sobocki, ordférande for valberedningen, redogjorde for valberedningen och dess
forslag. Aktieagarna bereddes tillfalle att stélla fragor.

Patrik Sobocki, chairman of the nomination committee, presented the nomination
committee and its proposals. The shareholders were given the opportunity to ask
guestions.

Arsstamman beslutade i enlighet med valberedningens férslag att antalet styrelseledamoter
ska vara sex utan suppleanter.

The annual general meeting resolved, in accordance with the nomination committee’s
proposal, that the number of members of the board of directors shall be six without
deputies.

Arsstamman beslutade vidare i enlighet med valberedningens forslag att antalet revisorer
ska vara en utan suppleanter.

Further, the annual general meeting resolved, in accordance with the nomination
committee’s proposal, that the number of auditors shall be one without deputies.

Faststidllande av styrelse- och revisorsarvoden / Determination of fees
for the board of directors and the auditors

Arsstamman beslutade i enlighet med valberedningens forslag, for tiden intill slutet av
nasta arsstamma, att styrelsearvodet ska utga med 550 000 kronor till styrelsens ordférande
och 160 000 kronor till envar av 6vriga ledamoter som inte &r anstéllda i koncernen, 40 000
kronor till ordféranden i revisionsutskottet och 20 000 till 6vriga ledamoter i
revisionsutskottet som inte &r anstallda i koncernen och 30 000 kronor till ordféranden i
ersattningsutskottet och 15 000 kronor till dvriga ledamdéter i ersattningsutskottet som inte
ar anstallda i koncernen. Utdver arvodena ovan beslutades att styrelseledamot bosatt i USA
ska erhalla ett extra arvode om 140 000 kronor och att styrelseledamot bosatt i Europa,
men utanfor Norden, ska erhalla ett extra arvode om 50 000 kronor.

The annual general meeting resolved, in accordance with the nomination committee’s
proposal and for the time period until the end of the next annual general meeting, that the
directors’ fees shall be paid with SEK 550,000 to the chairman of the board of directors
and SEK 160,000 to each of the other members who are not employed in the group, SEK
40,000 to the chairman of the audit committee and 20,000 SEK to the other members of
the audit committee who are not employed in the group as well as SEK 30,000 to the
chairman of the remuneration committee and SEK 15,000 to the other members of the
remuneration committee who are not employed in the group. In addition to the above
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remuneration, it was determined that board members residing in the United States shall
receive an additional amount of SEK 140,000 and that board members residing in Europe,
but outside the Nordics, shall receive an additional amount of SEK 50,000.

Arsstimman beslutade vidare i enlighet med valberedningens forslag att arvode till
bolagets revisor ska utga enligt godkand rakning.

The annual general meeting further resolved, in accordance with the nomination
commiittee’s proposal, that the remuneration to the auditor shall be paid in accordance
with approved statement of costs.

Val av styrelse och revisionsbolag eller revisorer / Election of the
board of directors and accounting firm or auditors

Till styrelseledamoter omvaldes i enlighet med valberedningens forslag Bengt Julander,
Hilde Furberg, Thomas Eklund och Lennart Hansson for tiden intill slutet av nésta
arsstamma. Till nya styrelseledaméter for tiden intill slutet av nasta arsstamma valdes i
enlighet med valberedningens forslag Elmar Schnee och Diane Parks. Elmar Schnee
valdes till styrelseordférande.

In accordance with the nomination committee’s proposal, Bengt Julander, Hilde Furberg,
Thomas Eklund and Lennart Hansson were re-elected as members of the board of directors
for the period until the end of the next annual general meeting. In accordance with the
nomination committee’s proposal, EImar Schnee and Diane Parks were elected as new
members of the board of directors for the period until the end of the next annual general
meeting. EImar Schnee was elected as the chairman of the board of directors.

Till bolagets revisor valdes, i enlighet med valberedningens forslag, revisionsbolaget Ernst
& Young AB. Noterades att Ernst & Young AB meddelat att Anna Svanberg kommer att
fortsatta som huvudansvarig revisor, for tiden intill slutet av nasta arsstamma.

In accordance with the nomination committee’s proposal, the audit firm Ernst & Young
AB was elected auditor of the company. It was noted that Ernst & Young AB had
announced that Anna Svanberg will continue as auditor in charge for the period until the
end of the next annual general meeting.

Beslut om principer for utseende av valberedning / Resolution on
principles for appointing the nomination committee

Valberedningens forslag till beslut om principer fér utseende av valberedning, Bilaga 2,
framlades for arsstaimman och aktieédgarna bereddes tillfélle att stélla fragor.

The nomination committee’s proposal on principles for appointing the nomination
committee, Appendix 2, was presented to the annual general meeting and the shareholders
were given the opportunity to ask questions.

Arsstamman beslutade i enlighet med valberedningens férslag om principer fér utseende
av valberedning.

The annual general meeting resolved, in accordance with the nomination committee’s
proposal, on the principles for appointing the nomination committee.

Beslut om riktlinjer for ersattning till ledande befattningshavare /
Resolution on guidelines on remuneration to group management
Styrelsens forslag till beslut om riktlinjer for erséttning till ledande befattningshavare,
Bilaga 3, framlades for arsstamman och aktiedgarna bereddes tillfélle att stélla fragor.
The board of directors’ proposal on guidelines for remuneration to group management,
Appendix 3, was submitted to the annual general meeting and the shareholders were given
the opportunity to ask questions.

Arsstimman beslutade i enlighet med styrelsens férslag om riktlinjer for ersattning till
ledande befattningshavare.
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The annual general meeting resolved, in accordance with the proposal from the board of
directors, on guidelines for remuneration to group management.

Beslut om inforande av ett prestationsbaserat Ilangsiktigt
incitamentsprogram for vissa styrelseledamoter / Resolution on the
introduction of a long-term performance-based incentive program for
certain members of the board of directors

Valberedningens  forslag till beslut om ett prestationsbaserat langsiktigt
incitamentsprogram till vissa styrelseledamoéter, Bilaga 4, innefattande (a) beslut om
prestationsbaserat langsiktigt incitamentsprogram, (b) beslut om emission av hogst 70 000
teckningsoptioner for att sdkra leverans av aktier till deltagarna, och (c) beslut om
aktieswapavtal med tredje part for det fall att (b) inte antas, framlades for arsstimman och
aktieagarna bereddes tillfalle att stalla fragor.

The nomination committee’s proposal on a new long-term performance-based incentive
program for certain members of the board of directors, Appendix 4, including (a) a
resolution on a long term incentive program, (b) a resolution to issue not more than 70,000
warrants to ensure delivery of shares to participants under the program, and
(c) a resolution on an equity swap agreement with a third party should (b) not be adopted,
was presented to the annual general meeting and the shareholders were given the
opportunity to ask gquestions.

Arsstimman beslutade i enlighet med valberedningens férslag enligt punkterna 14 (a)-(b).
Noterades att beslutet fattats med erforderlig majoritet.

The annual general meeting resolved, in accordance with the proposal from the
nomination committee, in accordance with items 14 (a)-(b). It was noted that the resolution
was made with sufficient majority.

Beslut om langsiktigt incitamentsprogram i form av teckningsoptioner
for vissa anstdllda och konsulter / Resolution to adopt a long-term
incentive program in the form of warrants for certain employees and
consultants

Styrelsens forslag till beslut om ett langsiktigt incitamentsprogram i form av
teckningsoptioner, innefattande beslut om emission av hdgst 1 160 000 teckningsoptioner,
Bilaga 5, framlades for arsstamman och aktiedgarna bereddes tillfalle att stélla fragor.
The board of directors’ proposal on a long-term incentive program in the form of
warrants, including the issue of not more than 1,160,000 warrants, Appendix 5, was
submitted to the annual general meeting and the shareholders were given the opportunity
to ask questions.

Arsstamman beslutade i enlighet med styrelsens forslag om teckningsoptionsprogrammet.
Noterades att beslutet fattats med erforderlig majoritet.

The annual general meeting resolved, in accordance with the proposal from the board of
directors, on the warrant program. It was noted that the resolution was made with
sufficient majority.

Beslut om bemyndigande foér styrelsen att emittera nya aktier /
Resolution to authorise the board of directors to issue new shares
Styrelsens forslag till beslut om bemyndigande for styrelsen att besluta om emission av
aktier, Bilaga 6, framlades for arsstamman och aktiedgarna bereddes tillfalle att stalla
fragor.

The board of directors’ proposal regarding authorisation for the board of directors to
resolve on issues of shares, Appendix 6, was presented to the annual general meeting and
the shareholders were given the opportunity to ask questions.
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Arsstamman beslutade i enlighet med styrelsens forslag om bemyndigande fér styrelsen
att fram till slutet av nasta arsstimma besluta om emission av aktier. Noterades att beslutet
fattats med erforderlig majoritet.

The annual general meeting resolved, in accordance with the proposal from the board of
directors, to authorise the board of directors to resolve on issues of shares. It was noted
that the resolution was made with sufficient majority.

Stammans avslutande / Closing of the meeting
Arsstimman forklarades avslutad.
The annual general meeting was declared closed.
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Bilaga 2 / Appendix 2

Beslut om principer for utseende av valberedning (punkt 12)
Resolution on principles for appointing the nomination committee (item 12)

Valberedningen foreslar att arsstamman beslut om att principerna for utseende av valberedningen ska
vara oforandrade fran foregaende ar, vilka ar de som beskrivs nedan.

The nomination committee proposes that the annual general meeting resolves that the principles for
appointing the nomination committee shall be left unchanged from the previous year, in accordance
with the below.

Valberedningen ska utgdras av styrelseordféranden och en representant for var och en av de tre storsta
aktieagarna baserat pa agandet i bolaget per utgangen av rakenskapsarets tredje kvartal. For det fall
nagon av de tre storsta aktiedgarna skulle avsta fran att utse en representant till valberedningen ska
ratten overga till den aktieagare som, efter dessa tre aktiedgare, har det stérsta aktiedgandet i bolaget.
Styrelsen ska sammankalla valberedningen. Till ordférande i valberedningen ska utses den ledamot
som foretrader den storsta aktiedgaren om valberedningen inte enhalligt utser annan ledamot.

The nomination committee shall be composed of the chairman of the board of directors together with
one representative of each of the three largest shareholders, based on ownership in the company as of
the expiry of the third quarter of the financial year. Should any of the three largest shareholders
renounce its right to appoint one representative to the nomination committee, such right shall transfer
to the shareholder who then in turn, after these three, is the largest shareholder in the company. The
board of directors shall convene the nomination committee. The member representing the largest
shareholder shall be appointed chairman of the nomination committee, unless the nomination
committee unanimously appoints someone else

Om aktiedgare som utsett ledamot i valberedningen inte langre tillhor de tre storsta aktiedgarna senast
tre manader fore arsstamman ska den ledamot som utsetts av denne &gare stélla sin plats till
forfogande och den aktiedgare som tillkommit bland de tre stOrsta aktiedgarna ha ratt att utse en
representant till valberedningen. Om inte sarskilda skal foreligger ska emellertid ingen férandring ske i
valberedningens sammansattning om endast en marginell dgarférandring agt rum eller om
forandringen intraffar senare an tre manader fore arsstimman. Aktieagare som tillkommit bland de tre
storsta agarna till f6ljd av en vasentlig forandring i agandet senare an tre manader fore stamman ska
dock ha rétt att utse en representant som ska ha ratt att ta del i valberedningens arbete och delta vid
valberedningens moten. For det fall ledamot I&mnar valberedningen innan dess arbete &r slutfort ska
den aktiedgare som utsett ledamoten utse en ny ledamot. Om denne aktie&gare inte langre tillhor de tre
storsta aktiedgarna ska en ny ledamot utses i ovan angiven ordning. Aktiedgare som utsett
representant till ledamot i valberedningen har ratt att entlediga sddan ledamot och utse ny representant
till ledamot i valberedningen.

Should a shareholder having appointed a representative to the nomination committee no longer be
among the three largest shareholders at a point in time falling three months before the annual
shareholders’ meeting at the latest, the representative appointed by such shareholder shall resign and
the shareholder who is then among the three largest shareholders shall have the right to appoint one
representative to the nomination committee. Unless there are specific reasons otherwise, the already
established composition of the nomination committee shall, however, remain unchanged in case such
change in the ownership is only marginal or occurs during the three month period prior to the annual
shareholders’ meeting. Where a shareholder has become one of the three largest shareholders due to
a material change in the ownership at a point in time falling later than three months before the annual
shareholders’ meeting, such shareholder shall however in any event have the right to take part of the
work of the nomination committee and participate at its meetings. Should a member resign from the
nomination committee before his or her work is completed, the shareholder who has appointed such
member shall appoint a new member, unless that shareholder is no longer one of the three largest
shareholders, in which case the largest shareholder in turn shall appoint the substitute member. A
shareholder who has appointed a representative to the nomination committee shall have the right to
discharge such representative and appoint a new representative.



Andringar i valberedningens sammansittning ska omedelbart offentliggéras. Valberedningens
mandatperiod loper intill dess ny valberedning utsetts. Valberedningen ska utféra vad som éligger
valberedningen enligt bolagsstyrningskoden.

Changes to the composition of the nomination committee shall be announced immediately. The term of
office for the nomination committee ends when the next nomination committee has been appointed.
The nomination committee shall carry out its duties as set out in the Swedish Code of Corporate
Governance.
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Beslut om riktlinjer for ersattning till ledande befattningshavare (punkt 13)
Resolution on guidelines on remuneration to group management (item 13)

Styrelsen foreslar att gallande riktlinjer for ersattning till ledande befattningshavare lamnas
oforandrade infor 2019, vilka &r de som beskrivs nedan.

The board of directors proposes that the current guidelines for remuneration to group management
are left unchanged for 2019, in accordance with the below.

Calliditas ska erbjuda en marknadsmaéssig totalkompensation som mojliggor att kvalificerade ledande
befattningshavare kan rekryteras och behallas. Ersattningar inom Calliditas ska vara baserade pa
principer om prestation, konkurrenskraft och skélighet.

Calliditas shall offer remuneration in accordance with market practice which enables the recruitment
and retention of qualified senior executives. Remunerations within Calliditas shall be based on
principles of performance, competitiveness and fairness.

Med ledande befattningshavare avses verkstéllande direktGren och dvriga personer i
koncernledningen. Ersattningen till ledande befattningshavare ska kunna besta av fast ersattning, rorlig
ersattning, aktie- och aktiekursbaserade incitamentsprogram, pension samt vriga formaner. Om
lokala forhallanden motiverar variationer i ersattningsprinciperna far sadana variationer forekomma.
Senior executives refer to the CEO and the other members of the executive management. The
remuneration to senior executives may consist of fixed remuneration, variable remuneration, share
and share-price related incentive programs, pension and other benefits. If local conditions justify
variations in the remuneration principles, such variations may occur.

Den fasta ersattningen ska beakta den enskildes ansvarsomraden och erfarenhet. Den fasta lonen ska
ses over arligen. Ledande befattningshavare kan erbjudas kontantbonusar. Rorlig ersattning som utgar
kontant far uppga till hogst 40 procent av den arliga fasta ersattningen. Rorliga ersattningar ska vara
kopplade till forutbestamda och méatbara kriterier, utformade med syfte att framja bolagets langsiktiga
vardeskapande.

The fixed remuneration shall reflect the individual’s responsibility and experience level. The fixed
remuneration shall be reviewed annually. Senior executives may be offered cash bonuses. Variable
remuneration paid in cash may not exceed 40 percent of the annual fixed remuneration. Variable
remunerations shall be connected to predetermined and measurable criteria, designed with the aim of
promoting the company’s long-term value creation.

Aktie- och aktiekursbaserade incitamentsprogram ska i forekommande fall beslutas av
bolagsstamman. Pension ska, dar sa ar mojligt, vara premiebaserad. For verkstéllande direktor och
ovriga ledande befattningshavare kan premien, i de fall da premiebaserad pension &r tillamplig, utgora
upp till 30 procent av den fasta Iénen. Styrelsen har ratt att utan hinder av ovanstaende istéllet erbjuda
andra losningar som kostnadsméssigt ar likvardiga med ovanstaende.

Share and share-price related incentive programs shall, if resolved on, be decided by the general
meeting. Pension shall, where possible, be premium-based. For the CEO and other senior executives,
the premium may, in situations where premium-based pension is applicable amount to a maximum of
30 percent of the fixed salary. Notwithstanding the above, the board of directors is entitled to offer
other solutions which, in terms of cost, are equivalent to the above.

Mellan bolaget och verkstéllande direktoren ska gélla en uppsagningstid om 12 manader vid
uppsagning fran bolagets sida. Vid uppséagning fran verkstallande direktorens sida ska galla en
uppsagningstid om 6 manader. For 6vriga ledande befattningshavare ska gélla en uppsagningstid om 3
till 12 manader. Under uppsagningstiden ska normal I6n utga.

Between the company and the CEO, the notice period shall be 12 months upon notice by the company.
Upon notice by the CEO, the notice period is 6 months. For other senior executives, notice periods of
3 to 12 months apply. During the notice period, normal salaries shall be paid.



Ledande befattningshavarna far tillerkannas sedvanliga dvriga formaner, sasom tjanstebil,
foretagshalsovard etc. Sadana 6vriga formaner ska inte utgora en vasentlig del av den totala
ersattningen.

Senior executives may be awarded other customary benefits, such as company car, company health-
care etc. Such other benefits shall not constitute a substantial part of the total remuneration.

I den man styrelseledamot utfor arbete for bolagets rakning, vid sidan av styrelsearbetet, ska
konsultarvode och annan ersattning for sadant arbete kunna utga.

To the extent a board member conducts work for the company, in addition to the board work,
consulting fees and other compensation for such work may be payable.

Styrelsen har ratt att avvika fran riktlinjerna om styrelsen bedomer att det i ett enskilt fall finns

sarskilda skal som motiverar det.
The board of directors is entitled to deviate from the guidelines if the board of directors, in a certain

case, deems that there are good reasons for the deviation.



Bilaga 4 / Appendix 4

Valberedningens forslag om inforande av ett prestationsbaserat ldngsiktigt
incitamentsprogram for vissa styrelseledamoter (punkt 14)

The nomination committee’s proposal to introduce a long term performance based
incentive program for certain members of the board of directors (item 14)

Valberedningen foreslar att arsstamman beslutar om inforande av ett prestationsbaserat langsiktigt
incitamentsprogram for vissa styrelseledaméter i Calliditas Therapeutics AB (publ) (”Calliditas
Therapeutics”) (”Styrelseprogrammet 2019”) i enlighet med punkterna 14a — 14b nedan. Besluten
under punkterna 14a — 14b nedan féreslas vara villkorade av varandra. Skulle majoritetskravet for
punkt 14b inte uppfyllas, foreslar valberedningen att Calliditas Therapeutics ska kunna inga ett
aktieswap-avtal med en tredje part i enlighet med punkt 14c nedan och beslut under punkterna 14a och
14c ska da vara villkorade av varandra.

The nomination committee proposes that the annual general meeting resolves to implement a long
term performance based incentive program for certain members of the board of directors of Calliditas
Therapeutics AB (““Calliditas Therapeutics”) (“Board LTIP 2019”) in accordance with items 14a —
14b below. The resolutions under items 14a — 14b below are proposed to be conditional upon each
other. Should the majority requirement for item 14b below not be met, the nomination committee
proposes that Calliditas Therapeutics shall be able to enter into an equity swap agreement with a third
party in accordance with item 14c below and resolutions under items 14a and 14c shall then be
conditional upon each other.

Styrelseprogrammet 2019 ar ett program enligt vilket deltagarna vederlagsfritt kommer att tilldelas
prestationsbaserade aktierdtter ("Aktieratter”) vilka berttigar till aktier i Calliditas Therapeutics
berdknat i enlighet med nedan angivna principer, dock som hdgst 70 000 aktier. Som en del i
implementeringen av Styrelseprogrammet 2019 kan hdgst 70 000 teckningsoptioner emitteras i
enlighet med punkt 14b nedan.

Board LTIP 2019 is a program under which the participants will be granted, free of charge, share
awards subject to performance vesting (“Share Awards”) that entitle to shares in Calliditas
Therapeutics to be calculated in accordance with the principles stipulated below, however not more
than 70,000 shares. As part of the implementation of Board LTIP 2019, not more than 70,000
warrants can be issued in accordance with item 14b below.

Forslag till beslut om antagande av ett prestationsbaserat langsiktigt incitamentsprogram for
vissa styrelseledamoter (punkt 14a)

Proposal for resolution on adoption of a long term performance based incentive program for
certain members of the board of directors (item 14a)

Bakgrund till forslaget
The rationale for the proposal

Styrelseprogrammet 2019 riktar sig till huvudaktiedgaroberoende styrelseledaméter i Calliditas
Therapeutics (dvs. exkluderande styrelseledamoten Bengt Julander som har en koppling till Bolagets
huvudaktiedgare Linc AB). Valberedningen anser att ett aktierelaterat incitamentsprogram &r en viktig
del i ett konkurrenskraftigt ersattningspaket for att kunna attrahera, behalla och motivera
internationellt kvalificerade styrelseledaméter i Calliditas Therapeutics samt for att stimulera dessa
personer till att prestera sitt yttersta i syfte att maximera vardeskapandet for samtliga aktieagare.
Styrelseprogrammet 2019 &r anpassat till Calliditas Therapeutics nuvarande position och behov.
Valberedningen anser att Styrelseprogrammet 2019 kommer att 6ka deltagarnas engagemang i
Calliditas Therapeutics verksamhet, starka lojaliteten gentemot Bolaget samt vara till fordel for saval



Bolaget som dess aktiedgare.

Board LTIP 2019 is intended for main owner independent members of the board of directors in
Calliditas Therapeutics (i.e. excluding members that are associated with the main owner Linc AB,
namely Bengt Julander). The nomination committee believes that an equity based incentive program is
a central part of an attractive and competitive remuneration package in order to attract, retain and
motivate internationally competent members of the board of directors, and to focus the participants on
delivering exceptional performance which contributes to value creation for all shareholders. Board
LTIP 2019 is adapted to the current position and needs of Calliditas Therapeutics. The nomination
Committee is of the opinion that Board LTIP 2019 will increase and strengthen the participants’
dedication to Calliditas Therapeutics’ operations, improve Company loyalty and that Board LTIP
2019 will be beneficial to both the shareholders and Calliditas Therapeutics.

Villkor for Aktieratter
Conditions for Share Awards

For Aktieratterna ska foljande villkor gélla.
The following conditions shall apply for the Share Awards.

1. Aktieratterna ska tilldelas deltagarna vederlagsfritt sa snart praktiskt majligt efter arsstamman.
The Share Awards shall be granted free of charge to the participants as soon as practicable
after the annual general meeting.

2. Aktieratterna intjanas gradvis under cirka tre ar, motsvarande tre perioder fram till dagen for
den dag som infaller tidigast av (i) arsstamman 2022 eller (ii) 1 juni 2022
(’Intjanandetidpunkten™), dar varje period motsvarar tiden fran en arsstamma fram till
dagen omedelbart fore nésta arsstamma eller Intjanandetidpunkten, sdsom tillampligt (varje
sadan tidsperiod benamns i det foljande som en ”Period”). Aktieritterna intjinas med 1/3 vid
slutet av varje Period, under forutsattning att deltagaren fortfarande &r styrelsemedlem i
Calliditas Therapeutics den dagen. | tillagg till dessa villkor for intjdnande ar Aktierdtterna
foremal for prestationsbaserad intjaning baserat pa utvecklingen av Calliditas Therapeutics
aktiekurs, i enlighet med villkoren for intjanande nedan.

The Share Awards shall vest gradually over approximately three years, corresponding to
three terms up to the date of, whichever is earliest, (i) the annual general meeting 2022 or

(ii) 7 June 2022 (the “Vesting Date ”), where each term equals the period from one annual
general meeting up until the day falling immediately prior to the next annual general meeting
or the Vesting Date, as applicable (each such period a “Term”). The Share Awards shall vest
with 1/3 at the end of each Term, provided that the participant is still a Board member of
Calliditas Therapeutics on the said date. In addition to the vesting conditions just stated, the
Share Awards are subject to performance vesting based on the development of the Calliditas
Therapeutics share price, in accordance with the vesting conditions below.

3. Aktieratterna ar foremal for prestationsbaserad intjaning baserat pa utvecklingen av Calliditas
Therapeutics aktiekurs under perioden fran dagen for tilldelning av Aktieratterna
(’Tilldelningsdagen”) till och med dagen som intraffar dagen fore Intjdnandetidpunkten.
Aktiekursens utveckling kommer att matas baserat pa den volymvagda genomsnittskursen for
Bolagets aktie pa Nasdaq Stockholm under 10 handelsdagar omedelbart efter
Tilldelningsdagen respektive 10 handelsdagar omedelbart fére Intjdnandetidpunkten. Om
Calliditas Therapeutics aktiekurs darvid har 6kat med mer &n 60 procent ska 100 procent av
Aktieratterna intjanas, och om aktiekursen har 6kat med 20 procent ska 33 procent av
Aktieratterna intjanas. | handelse av en 6kning av aktiekursen med mellan 20 och 60 procent



kommer intjaning av Aktieratterna ske linjért. Vid en dkning av aktiekursen med mindre &n 20
procent sker ingen intjaning.

The Share Awards are subject to performance vesting based on the development of the
Calliditas Therapeutics share price over the period from the date the Share Awards are
allocated (“Grant Date ”) up to and including the day before the Vesting Date. The
development of the share price will be measured based on the volume weighted average price
of the Calliditas Therapeutics share on Nasdaq Stockholm for the 10 trading days immediately
following the Grant Date and the 10 trading days immediately preceding the Vesting Date,
respectively. In the event Calliditas Therapeutics’ share price has increased by more than 60
percent, 100 percent of the Share Awards shall vest, and should the share price have
increased by 20 percent, 33 percent of such Share Awards shall vest. In the event of an
increase of the share price of between 20 and 60 percent, vesting of the Share Awards will
occur linearly. Should the increase of the share price be less than 20 percent, vesting will not
occur at all.

Den tidigaste tidpunkt vid vilken intjanade Aktieratter far utnyttjas ar dagen efter
Intjanandetidpunkten.

The earliest point in time at which vested Share Awards may be exercised shall be the day
falling immediately after the Vesting Date.

Varje intjanad Aktieratt ger innehavaren ratt att vederlagsfritt erhalla en aktie i Calliditas
Therapeutics under forutsattning att innehavaren fortfarande ar styrelseledamot i Calliditas
Therapeutics vid relevant intjanandetidpunkt med undantag for vissa sedvanliga ”good
leaver”-situationer (inkluderande bland annat dodsfall och bestaende oférmaga att utféra
uppdraget till f6ljd av olyckshandelse eller sjukdom), vilket ocksa ska galla under det forsta
aret fram till och med dagen for arsstamman 2020.

Each vested Share Award entitles the holder to receive one share in Calliditas Therapeutics
without any compensation being payable provided that the holder is still a Board member of
Calliditas Therapeutics at the relevant time of vesting with the exception of certain customary
“good leaver”-situations (including death and permanent incapacity to complete the
assignment due to illness or accident) and this shall also apply during the first year up until
the day of the annual general meeting 2020.

Antalet Aktieratter kommer att omraknas i handelse av forandringar i Calliditas Therapeutics
aktiekapitalstruktur, exempelvis vid fondemission, fusion, foretradesemission, uppdelning
eller ssmmanslagning av aktier, minskning av aktiekapitalet eller liknande atgarder.

The number of Share Awards will be re-calculated in the event that changes occur in
Calliditas Therapeutics’ equity capital structure, such as a bonus issue, merger, rights issue,
share split or reverse share split, reduction of the share capital or similar measures.

Aktieratterna kan inte overlatas och far inte pantsattas.
The Share Awards cannot be transferred and may not be pledged.

Aktieratterna kan tilldelas av moderbolaget samt av andra bolag inom Calliditas Therapeutics-
koncernen.

The Share Awards can be granted by the parent company as well as any other company within
the Calliditas Therapeutics group.



9. I héndelse av ett offentligt uppkdpserbjudande, férsaljning av Bolagets verksamhet,
likvidation, fusion eller annan liknande transaktion som paverkar Calliditas Therapeutics, ska
samtliga Aktieratter tjanas in i samband med att sddan transaktion genomfors.

In the event of a public take-over offer, asset sale, liquidation, merger or any other such
transaction affecting Calliditas Therapeutics, the Share Awards will vest in their entirety upon
completion of such transaction.

Tilldelning
Allocation

Antalet Aktieratter som ska tilldelas varje deltagare ska motsvara nedanstaende summa for respektive
representant dividerat med den volymvagda genomsnittskursen for Calliditas Therapeutics aktie pa
Nasdaq Stockholm under 10 handelsdagar fore Tilldelningsdagen.

The number of Share Awards that shall be granted to each participant shall equal the below amount
for the respective participant divided by the volume weighted average price of the Calliditas
Therapeutics share on Nasdaq Stockholm for the 10 trading days preceding the Grant Date.

Aktieratterna i Styrelseprogrammet 2019 ska tilldelas enligt féljande:
The Share Awards under Board LTIP 2019 shall be awarded in accordance with the following:

e Aktieratter beraknat pa basis av 1 100 000 kronor till styrelsens ordférande, och
Share Awards calculated based on SEK 1,100,000 to the chairman of the board of directors;
and

e Aktieratter beraknat pa basis av 400 000 kronor till envar av Diane Parks, Hilde Furberg,
Thomas Eklund och Lennart Hansson.
Share Awards calculated based on SEK 400,000 to each of Diane Parks, Hilde Furberg,
Thomas Eklund and Lennart Hansson.

| varje fall omfattar Styrelseprogrammet 2019 ett totalt antal Aktieratter som, om alla Aktieratter
intjanas i enlighet med ovanstaende intjaningsvillkor, berattigar till hogst 70 000 aktier i Calliditas
Therapeutics.

In any event, Board LTIP 2019 will comprise a total number of Share Awards which, if all Share
Awards are vested in accordance with the vesting conditions above, can entitle to not more than
70,000 shares in Calliditas Therapeutics.

Utformning, administration och rétten att andra villkoren for Aktieratterna
Preparation, administration and the right to amend the terms of the Share Awards

Ersattningsutskottet (exklusive deltagande ledaméter) ansvarar for utformningen av de detaljerade
villkoren for Styrelseprogrammet 2019, inom ramen for ovan angivna villkor och riktlinjer. I samband
darmed ska ersattningsutskottet (exklusive deltagande ledamdter) ha rétt att gora anpassningar for att
uppfylla sarskilda regler eller marknadsforutsattningar utomlands, inklusive besluta om kontant- eller
annan avrakning for det fall det anses fordelaktigt for Calliditas Therapeutics baserat pa utlandska
skatteregler.

The Remuneration Committee of Calliditas Therapeutics (excluding any participating member) shall
be responsible for preparing the detailed terms and conditions of Board LTIP 2019, in accordance
with the above mentioned terms and guidelines. To this end, the Remuneration Committee (excluding
any participating member) shall be entitled to make adjustments to meet foreign regulations or market
conditions, including resolving on cash or other settlement if deemed favourable for Calliditas
Therapeutics based on foreign tax regulations.



Beredning av forslaget
Preparation of the proposal

Styrelseprogrammet 2019 har initierats av Calliditas Therapeutics valberedning baserat pa en
utvérdering av tidigare incitamentsprogram och av géllande marknadspraxis for jamforbara europeiska
(inklusive svenska) noterade bolag.

Board LTIP 2019 has been initiated by the nomination committee and has been structured based on an
evaluation of prior incentive programs and market practice for comparable European (including
Swedish) listed companies.

Utspadning
Dilution

Med antagande om en volymvagd genomsnittskurs for Calliditas Therapeutics aktie pa Nasdaq
Stockholm under 10 handelsdagar fore Tilldelningsdagen om 46,3 kronor kommer
Styrelseprogrammet 2019 omfatta hgst totalt 58 314 aktier, vilket motsvarar en utspadning om cirka
0,17 procent vid full utspadning. Med beaktande &ven av aktier som kan emitteras under tidigare
implementerade incitamentsprogram i Bolaget, samt under det till arsstamman foreslagna
incitamentsprogrammet riktat till anstéllda och konsulter inom Calliditas Therapeutics-koncernen,
uppgar den motsvarande maximala utspadningen till cirka 9,60 procent vid full utspadning.
Utspédningen forvéntas ha en marginell paverkan pa Bolagets nyckeltal ”Resultat per aktie”.
Assuming a volume weighted average price of the Calliditas Therapeutics share on Nasdaqg Stockholm
for the 10 trading days preceding the Grant Date of SEK 46.3, Board LTIP 2019 will comprise not
more than 58,314 shares in total, which corresponds to a dilution of approximately 0.17 percent on a
fully diluted basis. Taking into account also the shares which may be issued pursuant to previously
implemented incentive programs in the Company as well as the proposed incentive program for
employees and consultants within the Calliditas Therapeutics-group to the annual general meeting,
the maximum dilution amounts to 9.60 percent on a fully diluted basis. The dilution is only expected to
have a marginal effect on the company’s key performance indicator “Earnings (loss) per share”.

Information om Calliditas Therapeutics befintliga incitamentsprogram finns i Calliditas Therapeutics
arsredovisning for 2018, not 9, som finns tillganglig pa Bolagets hemsida, www.calliditas.se.
Information about Calliditas Therapeutics’ existing incentive programs can be found in Calliditas
Therapeutics” annual report for 2018, note 9, which is available on the Company’s Website,
www.calliditas.se.

Programmets omfattning och kostnader
Scope and costs of the program

Styrelseprogrammet 2019 kommer att redovisas i enlighet med ”IFRS 2 — Aktierelaterade
ersittningar”. IFRS 2 foreskriver att Aktierdtterna ska kostnadsforas som personalkostnader Gver
intjanandeperioden och kommer att redovisas direkt mot eget kapital. Personalkostnader i enlighet
med IFRS 2 paverkar inte Bolagets kassaflode. Sociala avgifter kommer att kostnadsforas i
resultatrékningen i enlighet med UFR 7 under intjanandeperioden.

Board LTIP 2019 will be accounted for in accordance with “IFRS 2 — Share-based payments”. IFRS 2
stipulates that the Share Awards shall be expensed as personnel costs over the vesting period and will
be accounted for directly against equity. Personnel costs in accordance with IFRS 2 do not affect the
Company’s cash flow. Social security costs will be expensed in the income statement according to
UFR 7 during the vesting period.



Under antagande om en volymvagd genomsnittskurs for Calliditas Therapeutics aktie pa Nasdagq
Stockholm under 10 handelsdagar fore Tilldelningsdagen om 46,3 kronor, uppskattas den arliga
kostnaden for Styrelseprogrammet 2019, enligt IFRS 2, uppga till cirka 0,45 miljoner kronor fére
skatt. Den uppskattade IFRS 2 kostnaden har beraknats med en Monte Carlo simulering. Vid en arlig
uppgang av aktiekursen med 20 procent uppskattas den arliga kostnaden for sociala avgifter till 0,49
miljoner kronor, utifrdn ovan namnda antaganden samt sociala avgifter om 31,42 procent. Den totala
arliga kostnaden for Styrelseprogrammet 2019 under programmets 16ptid, inklusive kostnader enligt
IFRS 2 och for sociala avgifter, uppskattas darmed till cirka 0,94 miljoner kronor.

Assuming a volume weighted average price of the Calliditas Therapeutics share on Nasdaq Stockholm
for the 10 trading days preceding the Grant Date of SEK 46.3, the annual cost for the Board LTIP
2019, according to IFRS 2, is estimated at approximately SEK 0.45 million pre tax. The estimated
IFRS 2 cost has been calculated with a Monte Carlo simulation. The annual cost for social security
contributions is estimated at SEK 0.49 million, based on an annual increase in the share price of 20
per cent, the aforementioned assumptions and a social security tax rate of 31.42 per cent. The total
annual cost for Board LTIP 2019 during the term of the program, including costs according to IFRS 2
and social security charges, is therefore estimated to approximately SEK 0.94 million.

Den totala kostnaden av Styrelseprogrammet 2019, inkluderat alla kostnader ovan och sociala avgifter,
beraknas enligt ovanstaende antaganden att uppga till cirka 2,82 miljoner kronor.

The total cost of the Board LTIP 2019, including all costs referred to above and social security
charges, is estimated to amount to approximately SEK 2.82 million under the above assumptions.

Leverans av aktier under Styrelseprogrammet 2019
Delivery of shares under Board LTIP 2019

For att sakerstalla leverans av aktier enligt Styrelseprogrammet 2019 foreslar valberedningen att
arsstamman beslutar att emittera teckningsoptioner i enlighet med punkt 14b nedan.

In order to ensure the delivery of shares under Board LTIP 2019, the nomination committee proposes
that the annual general meeting resolves to issue warrants in accordance with item 14b below.

Forslag avseende emission av teckningsoptioner (punkt 14b)
Proposal regarding issue of warrants (item 14b)

| syfte att sakra leverans av aktier under Styrelseprogrammet 2019 foreslar valberedningen att
arsstamman beslutar att emittera hogst 70 000 teckningsoptioner, varigenom Bolagets aktiekapital kan
komma att 6ka med hdgst 2 800 kronor enligt foljande:

In order to ensure the delivery of shares under Board LTIP 2019, the nomination committee proposes
that the annual general meeting resolves to issue not more than 70,000 warrants, whereby the
Company’s share capital can increase by not more than SEK 2,800 in accordance with the following:

1. Ratt att teckna teckningsoptionerna ska, med avvikelse fran aktieagarnas foretradesratt, endast
tillkomma Nefecon AB, ett helagt dotterbolag till Calliditas Therapeutics AB. Skalet till
avvikelsen fran aktieagarnas foretradesratt ar inrattandet av Styrelseprogrammet 2019.
Nefecon AB ska dga ratt att 6verfora teckningsoptioner till deltagare i Styrelseprogrammet
2019 eller till en finansiell mellanhand i samband med utnyttjande av Aktieratterna.

The right to subscribe for the warrants shall, with deviation from the shareholders’ pre-
emptive rights, only vest with Nefecon AB, a wholly owned subsidiary of Calliditas
Therapeutics AB (publ). The reason for the deviation from the shareholders’ pre-emptive
rights is the implementation of Board LTIP 2019. Nefecon AB shall be entitled to transfer the



warrants to participants of Board LTIP 2019, or a financial intermediary in connection with
the exercise of Share Awards.

2. Teckningsoptionerna ska ges ut vederlagsfritt och ska tecknas via en sarskild teckningslista
senast den 31 maj 2019. Styrelsen ska ha ratt att forlanga teckningsperioden.
The warrants shall be issued free of charge and shall be subscribed for on a subscription list
no later than 31 May 2019. The board of directors may extend the subscription period.

3. Villkoren for teckningsoptionerna framgar av Bilaga 1 hartill.
The detailed terms of the warrants are set out in Schedule 1 hereto.

4. Teckningskursen for de aktier som tecknas med stéd av teckningsoptionerna ska motsvara
aktiens kvotvarde.
The exercise price for subscription for shares based on the warrants shall correspond to the
share’s quota value.

5. Verkstallande direktoren bemyndigas att vidta sadana mindre justeringar av beslutet som kan
vara nddvéndiga for registreringen av emissionen.
The CEO shall be authorised to make such minor adjustments that may be necessary in
connection with the registration of the new issue.

6. Anmalan om teckning av aktier med stod av teckningsoptioner kan &dga rum under tiden fran
och med dagen for registrering av teckningsoptionerna hos Bolagsverket till och med den
31 december 2022.
Notification of subscription of shares by the exercise of Warrants can be made from and
including the day of registration of the Warrants with the Swedish Companies’ Office up until
and including 31 December 2022.

7. De nytecknade aktierna medfor ratt till vinstutdelning forsta gangen pa den avstamningsdag
for utdelning som infaller ndrmast efter det att teckning verkstallts.
Shares which are issued following subscription shall entitle to participation in the distribution
of profits for the first time on the nearest record date occurring after the subscription has been
exercised.

Aktieswap-avtal med en tredje part (punkt 14c)
Equity swap agreement with a third party (item 14c)

Skulle majoritetskravet for punkt 14b ovan inte uppfyllas, foreslar valberedningen att arsstamman
beslutar att Styrelseprogrammet 2019 istallet ska sékras genom att Calliditas Therapeutics kan inga ett
aktieswap-avtal med en tredje part pa marknadsmassiga villkor, dar den tredje parten i eget namn ska
vara beréttigad att forvarva och dverfora aktier i Calliditas Therapeutics till deltagarna.

Should the majority requirement for item 14b above not be met, the nomination committee proposes
that the annual general meeting resolves that Board LTIP 2019 shall instead be hedged so that
Calliditas Therapeutics can enter into an equity swap agreement with a third party on terms in
accordance with market practice, whereby the third party in its own name shall be entitled to acquire
and transfer shares of Calliditas Therapeutics to the participants.



Majoritetskrav
Majority requirements

For giltigt beslut i enlighet med punkten 14b ovan kravs bifall av minst nio tiondelar (9/10) av savél de
avgivna rosterna som de vid arsstamman foretradda aktierna.

Resolution in accordance with item 14b above requires approval of at least nine tenths (9/10) of the
shares represented and votes cast at the annual general meeting.



N.B. The English text is an in-house translation.
Bilaga 1 / Appendix 1

Villkor for Calliditas Therapeutics AB (publ):s
teckningsoptioner - Styrelseprogram 2019

Terms and Conditions for Calliditas Therapeutics AB (publ)’s

warrants — Board programme 2019

Definitioner/Definitions

| dessa villkor ska féljande bendmningar ha den innebdrd som anges nedan.
In these terms and conditions, the following terms shall have the meaning given below.

Aktiebolagslagen
Companies Act

avstamningsbolag
Central Securities

Depository Company

avstamningskonto

Securities Account

bankdag

Business Day

Banken

Bank

aktiebolagslagen (2005:551);
the Swedish Companies Act (SFS 2005:551);

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

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

konto vid Euroclear for registrering av sadana finansiella
instrument som anges i lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella
instrument;

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

dag som inte ar l6rdag, séndag eller annan allmén helgdag eller
som betraffande betalning av skuldebrev inte &r likstalld med
allman helgdag i Sverige;

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

den bank eller det kontoférande institut som Bolaget vid var tid
utsett att handha administration av teckningsoptionerna enligt
dessa villkor;

the bank or account operator which the Company at each
time has appointed to handle the administration of the
Warrants in accordance with these terms and conditions;



Bolaget

Company

Euroclear

Euroclear

marknadsnotering

Listing

optionsinnehavare

Warrant Holder

teckning

Subscription

teckningskurs

Exercise Price

teckningsoption

Warrant

teckningsoptionsbevis

Warrant Certificate

Calliditas Therapeutics AB (publ), org nr 556659-9766;

Calliditas Therapeutics AB (publ), company reg. no.
556659-9766;

Euroclear Sweden AB, org nr 556112-8074;

Euroclear Sweden AB, (the Swedish Central Securities
Depository and Clearing Organisation), company reg no
556112-8074;

notering av aktie i Bolaget pa bors, reglerad marknad,
handelsplattform (s.k. multilateral trading facility) inom
Europeiska Ekonomiska Samarbetsomradet ("EES”) eller annan
motsvarande handelsplats;

listing of shares in the Company on a stock exchange, regulated
market, multilateral trading facility within the EEA area or
other corresponding market place;

den som ar registrerad pa avstamningskonto som innehavare av
teckningsoption;

a person registered in a Securities Account as the holder of a
Warrant;

teckning av nya aktier i Bolaget med utnyttjande av
teckningsoption enligt 14 kap. aktiebolagslagen;

subscription of shares in the Company on exercise of Warrants
in accordance with Chapter 14 of the Companies Act;

den kurs till vilken teckning av nya aktier med utnyttjande av
teckningsoption kan ske;

the price at which Subscription for new shares may take place
on exercise of Warrants;

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

the right to subscribe for one newly issued share in the
Company in exchange for payment in accordance with these
terms and conditions;

bevis till vilket knutits ett visst antal teckningsoptioner enligt
dessa villkor.

a certificate which is linked to a certain number of warrants in
accordance with these terms and conditions.



Teckningsoptioner och registrering/Warrants and
registration

Antalet teckningsoptioner uppgar till upp till hdgst 70 000.
The total number of Warrants amounts to not more than 70,000.

Om Bolaget ar avstamningsbolag far Bolagets styrelse fatta beslut om att
teckningsoptionerna ska registreras pa avstamningskonto. Vid sadant forhallande ska inga
teckningsoptionsbevis eller andra vardepapper ges ut. Optionsinnehavare ska pa Bolagets
anmaning vara skyldig att omedelbart till Bolaget eller Euroclear inlamna eventuella
teckningsoptionsbevis representerande teckningsoptioner samt meddela Bolaget
erforderliga uppgifter om vardepapperskonto pa vilket innehavarens teckningsoptioner ska
registreras.

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

Om Bolagets styrelse fattat beslut enligt andra stycket ovan, ska styrelsen déarefter vara
oférhindrad att, med de begransningar som ma folja av lag eller annan forfattning, fatta
beslut om att teckningsoptionerna inte langre ska vara registrerade pa avstamningskonto.
In the event the board of directors of the Company adopts a resolution in accordance with
the second paragraph above, subject to any applicable statutory or regulatory limitations,
the board of directors shall thereafter be at liberty to resolve that the Warrants are no
longer to be registered on a Securities Account.

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

Varje teckningsoption beréttigar optionsinnehavaren till teckning av en ny aktie i Bolaget
till en teckningskurs motsvarande aktiens kvotvérde.

Each Warrant entitles the holder thereof to subscribe for one new share in the Company at
an Exercise Price corresponding to the quota value of the share (Sw. kvotvarde).

Teckningskursen, liksom antalet aktier som varje teckningsoption ger rétt att teckna, kan
bli foremal for justering i de fall som anges i punkt 8 nedan.

The Exercise Price and the number of shares for which each Warrant entitles the holder to
subscribe may be recalculated in the circumstances set out in section 8 below.

Teckning kan endast ske av det hela antal aktier, vartill det ssmmanlagda antalet
teckningsoptioner beréttigar och som en och samma optionsinnehavare 6nskar utnyttja. Vid
sadan teckning ska bortses fran eventuell 6verskjutande del av teckningsoption, som inte
kan utnyttjas.

Subscription may only take place in respect of the entire number of shares for which the
total number of Warrants entitles the Warrant Holder to subscribe and which a single
Warrant Holder desires to exercise. On such Subscription, any excess fractions of
Warrants which cannot be exercised shall be disregarded.



Anmalan om teckning/Application for Subscription

Anmalan om teckning av aktier kan dga rum under tiden frdn och med den dagen for
registrering av teckningsoptionerna hos Bolagsverket till och med den 31 december 2022.
Inges inte anmélan om teckning inom ovan angiven tid upphor teckningsoptionen att gélla.
Application for Subscription of shares may take place during the period from and including
the day of registration of the Warrants with the Swedish Companies’ Office up to and
including 31 December 2022. If an application for Subscription is not submitted within the
time stated above, the Warrant shall lapse.

Under tid Bolaget ar avstamningsbolag och teckningsoption &r registrerad pa
avstamningskonto ska féljande galla. Vid teckning ska ifylld anmalningssedel enligt
faststallt formul&r inges till Bolaget eller ett av Bolaget anvisat kontoférande institut.
Anmalan om teckning ar bindande och kan inte aterkallas.

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

Om Bolaget inte ar avstamningsbolag eller om teckningsoption inte &r registrerad pa
Avstamningskonto ska teckning ske genom skriftlig anmalan pa teckningslista till Bolaget
varvid antalet teckningsoptioner som utnyttjas ska anges. Vid teckning ska
optionsinnehavare i forekommande fall inldmna motsvarande teckningsoptionsbevis till
Bolaget.

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

Betalning for ny aktie/Payment for new shares

Vid anmalan om teckning ska betalning samtidigt erldggas for det antal aktier som anmélan
om teckning avser. Betalning ska ske kontant till ett av Bolaget anvisat bankkonto.

On application for Subscription, payment for the number of shares which the application
for Subscription covers shall be made simultaneously. Payment shall be made in cash to a
bank account designated by the Company.

Registrering pa avstimningskonto och i
aktieboken/Registration in Securities Account and in the share
register

Sedan betalning for tecknade aktier har erlagts, verkstélls teckning genom att de nya
aktierna upptas i Bolagets aktiebok och pa respektive optionsinnehavares
avstamningskonto sasom interimsaktier. Sedan registrering har skett hos Bolagsverket blir
registreringen av de nya aktierna i aktieboken och pa avstamningskontot slutgiltig. Som
framgar av punkten 8 nedan senarelaggs i vissa fall tidpunkten for sadan registrering.



Following payment for subscribed shares, Subscription shall be effected through the
registration of the new shares as interim shares in the Company’s share register and on
the respective Warrant Holder’s Securities Account. Following registration with the
Swedish Companies Registration Office, the registration of the new shares in the share
register and on Securities Accounts will become definitive. According to section 8 below
such registration might in certain circumstances be postponed.

Utdelning pa ny aktie/Dividends on new shares

De nytecknade aktierna medfor ratt till vinstutdelning forsta gangen pa den
avstamningsdag for utdelning som infaller ndrmast efter det att teckning verkstéllts.
Shares which are issued following subscription shall entitle to participation in the
distribution of profits for the first time on the nearest record date occurring after the
subscription has been exercised.

Omrakning av teckningskurs och antal aktier/Recalculation of
Exercise Price and the number of shares

Betréffande den ratt som ska tillkomma optionsinnehavare i de situationer som anges
nedan ska féljande galla:

The following provisions shall govern the rights that vests in Warrant Holder in the events
described below:

A Fondemission/Bonus issue

Vid fondemission ska teckning - dar anméalan om teckning gérs pa sadan tid att tilldelning
av aktier inte kan verkstallas senast pa femte vardagen fore den bolagsstimma som ska
préva fragan om fondemission - verkstallas forst sedan stamman beslutat om
fondemissionen. Aktier som tillkommer pa grund av teckning som verkstélls efter beslutet
om fondemission upptas pa optionsinnehavares avstamningskonto sdsom interimsaktier,
vilket innebdr att sadana aktier inte omfattas av beslut om fondemission. Slutlig
registrering pa avstamningskonto sker forst efter avstamningsdagen for fondemissionen.

In the event of a bonus issue, where an application for Subscription is submitted at such
time that the allotment of shares cannot be made on or before the fifth weekday prior to the
general meeting which resolves to make the bonus issue, Subscription shall be effected
only after the general meeting has adopted a resolution approving the bonus issue. Shares
which vest pursuant to Subscription effected after the adoption of a resolution approving
the bonus issue shall be registered in the Warrant Holder’s Securities Account as interim
shares, and accordingly such shares shall not entitle the holder thereof to participate in the
bonus issue. Definitive registration in Securities Accounts shall only take place after the
record date for the bonus issue.

Vid teckning som verkstalls efter beslut om fondemission tilldmpas en omréknad
teckningskurs liksom ett omrdknat antal aktier som varje teckningsoption ger rétt att
teckna. Omréakningarna utfors av Bolaget enligt foljande:

In conjunction with Subscription which is effected after the adoption of a resolution to
make a bonus issue, a recalculated Exercise Price as well as a recalculated number of
shares for which each Warrant entitles the Warrant Holder to subscribe shall be applied.
The recalculation shall be carried out by the Company in accordance with the following
formula:



Omraknad teckningskurs = (féregaende teckningskurs) x (antalet aktier i Bolaget fore
fondemissionen) / (antalet aktier i Bolaget efter fondemissionen)

Recalculated Exercise Price = (previous Exercise Price) x (the number of shares in the
Company prior to the bonus issue) / (the number of shares in the Company after the bonus
issue).

Omréknat antal aktier som varje teckningsoption ger ratt att teckna = (féregaende antal
aktier som varje teckningsoption berattigar till teckning av) x (antalet aktier i Bolaget efter
fondemissionen) / (antalet aktier i Bolaget fore fondemissionen)

Recalculated number of shares for which each Warrant entitles the Warrant Holder to
subscribe = (previous number of shares for which each Warrant entitled the holder to
subscribe) x (the number of shares in the Company after the bonus issue) / (the number of
shares in the Company prior to the bonus issue).

Den enligt ovan omraknade teckningskursen och det omréknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststéllas av Bolaget snarast efter bolagsstammans
beslut om fondemissionen.

The Exercise Price and the number of shares which each Warrant entitles the holder to
subscribe for, recalculated as set out above, shall be determined by the Company as soon
as possible after the general meeting has adopted a resolution approving the bonus issue.

Sammanléiggning eller uppdelning av aktien i Bolaget/Reverse share split or
share split

Genomfor Bolaget en sammanlaggning eller uppdelning (split) av aktierna, ska
bestammelserna i moment A ovan dga motsvarade tillampning. Sasom avstamningsdag ska
anses den dag da sammanlaggningen eller uppdelningen verkstalls av Euroclear pa begaran
av Bolaget.

In the event the Company effects a reverse share split or share split, the provisions of sub-
section A above shall apply mutatis mutandis. The record date shall be deemed to be the
date on which the reverse share split or share split is carried out by Euroclear at the
request of the Company.

Nyemission/New issue

Genomfor Bolaget en nyemission av aktier mot kontant betalning eller kvittning med
foretradesratt for aktiedgarna, ska foljande gélla betraffande ratten till att delta i
nyemissionen for aktie som tillkommit pa grund av teckning med utnyttjande av
teckningsoption.

If the Company issues new shares subject to pre-emption rights for shareholders to
subscribe for new shares in exchange for cash payment or by set off, the following shall
apply with respect to the right to participate in the new issue for shareholders whose
shares vest as a consequence of Subscription on exercise of the Warrant:

1. Beslutas nyemissionen av styrelsen under férutsattning av bolagsstammans
godkénnande eller med stdd av bolagsstimmans bemyndigande, ska i beslutet om
nyemissionen anges den senaste dag da teckning ska vara verkstalld for att aktie,
som tillkommit genom teckning enligt dessa villkor, ska medfora réatt att delta i
nyemissionen.

If the board of directors of the Company has resolved to carry out a new issue
conditional upon the approval of the general meeting of the shareholders or



pursuant to authorisation granted by the general meeting of the shareholders, the
resolution of the new issue shall state the last day on which Subscription must be
effected in order to entitle the holders of the shares held pursuant to Subscription
according to these terms and conditions to participate in the new issue.

2. Beslutas nyemissionen av bolagsstamman, ska teckning dar anméalan om teckning
gors pa sadan tid, att teckningen inte kan verkstallas senast pa femte vardagen fore
den bolagsstamma som ska préva fragan om nyemission verkstallas forst sedan
stamman beslutat om denna. Aktier som tillkommer pa grund av teckning som
verkstalls efter emissionsbeslutet upptas interimistiskt pa avstamningskonto, vilket
innebar att de inte ger ratt att delta i nyemissionen. Slutlig registrering pa
avstamningskonto sker forst efter avstamningsdagen for nyemissionen.

If the general meeting adopts a resolution to issue new shares, where an
application for Subscription is submitted at such time that it cannot be effected on
or before the fifth weekday prior to the general meeting which shall resolve on the
new issue, Subscription shall only be effected following the adoption of a
resolution with respect thereto by the general meeting. Shares which vest as a
consequence of such Subscription shall be registered in the Securities Account as
interim shares, and accordingly shall not entitle the holders to participate in the
new issue. Definitive registration in Securities Accounts shall only take place after
the record date for the new issue.

Vid teckning som verkstalls pa sadan tid att ratt till att delta i nyemissionen inte foreligger
tillampas en omraknad teckningskurs och ett omraknat antal aktier som varje
teckningsoption ger ratt att teckna. Omrékningarna ska utféras av Bolaget enligt féljande:
Where Subscription is effected at such time that no right to participate in the new issue
arises, a recalculated Exercise Price as well as a recalculated number of shares for which
each Warrant entitles the holder to subscribe shall apply. Recalculations shall be made by
the Company in accordance with the following formulae:

Omraknad teckningskurs = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststéllda teckningstiden (“aktiens
genomsnittskurs™)) / (aktiens genomsnittskurs 6kad med det pé grundval dérav
framraknade teoretiska vérdet pa teckningsratten)

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the
share during the subscription period stated in the resolution approving the issue ("average
price of the share")) / (the average price of the share increased by the theoretical value of
the subscription right calculated on the basis thereof).

Omréaknat antal aktier = (féregaende antal aktier, som varje teckningsoption ger ratt att
teckna) x (aktiens genomsnittskurs okad med det pa grundval darav framraknade teoretiska
vardet pa teckningsratten) / (aktiens genomsnittskurs)

Recalculated number of shares = (previous number of shares for which each Warrant
entitled the holder to subscribe) x (the average price of the share increased by the
theoretical value of the subscription right calculated on the basis thereof) / (the average
price of the share).

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handelsdag
under teckningstiden framraknade medeltalet av den under dagen noterade hégsta och
lagsta betalkursen enligt den kurslista pa vilken aktien ar noterad. | avsaknad av notering



av betalkurs ska i stallet den senaste noterade kopkursen inga i berdkningen. Noteras
varken betalkurs eller képkurs under viss dag, ska vid berdkningen av aktiens
genomsnittskurs bortses fran sadan dag.

The average price of the share shall be deemed to be the equivalent of the average
calculated mean value, for each trading day during the subscription period, of the highest
and lowest quoted paid price on that day according to the list on which the shares are
quoted. In the absence of a quoted paid price, the bid price shall form the basis for the
calculation. Days on which neither a paid price nor a bid price is quoted shall be excluded
from the calculation.

Det teoretiska vardet pa teckningsratten ska beraknas enligt foljande:
The theoretical value of the subscription right is calculated in accordance with the
following formulae:

Teoretiskt varde pa teckningsratten = (det nya antal aktier som hogst kan kommat att utges
enligt emissionsbeslutet) x ((aktiens genomsnittskurs) - (emissionskursen for den nya
aktien)) / (antalet aktier fore emissionsbeslutet)

Theoretical value of subscription right = (the maximum number of new shares which may
be issued pursuant to the resolution approving the issue) x ((the average price of the share)
- (the issue price of the new share)) / (the number of shares prior to the adoption of the
resolution approving the issue).

Uppstar harvid ett negativt varde, ska det teoretiska vardet pa teckningsratten bestammas
till noll.

If this results in a negative value, the theoretical value of the subscription right shall be
deemed to be zero.

Den enligt ovan omraknade teckningskursen och det omréknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststallas av Bolaget tva bankdagar efter utgangen
av teckningstiden och tillampas vid varje nyteckning som verkstélls darefter.

The Exercise Price and the number of shares for which each Warrant entitles the holder to
subscribe, recalculated as set out above, shall be determined by the Company two Business
Days after the expiry of the subscription period and shall apply to each Subscription
effected thereafter.

Om Bolagets aktier vid tidpunkten for emissionsbeslutet inte ar foremal for
marknadsnotering, ska en haremot svarande omrakning ske, dels av teckningskursen, dels
av det antal aktier som varje teckningsoption ger rétt att teckna. Omrakningen, som ska
utforas av Bolaget, ska ha som utgangspunkt att vardet pa teckningsoptionerna ska lamnas
ofdrandrat.

If the Company’s shares at the time of the resolution to issue the new shares, are not
subject to a Listing, a corresponding recalculation of the Exercise Price and the number of
shares for which each Warrant entitles the holder to subscribe shall take place. The
recalculation, which shall be made by the Company, shall be based on the assumption that
the value of the Warrants shall remain unchanged.

Under tiden innan den omraknade teckningskursen och det omréknade antalet aktier som
varje teckningsoption ger réatt att teckna har faststallts, verkstalls aktieteckning endast
preliminart, varvid det antal aktier som varje teckningsoption fore omrékning beréttigar till
teckning upptas intermistiskt pa avstamningskonto. Slutlig registrering pa
avstamningskonto sker forst sedan den omréknade teckningskursen och det omraknade



antalet aktier som varje teckningsoption ger rétt att teckna har faststéllts.

During the period prior to the determination of the recalculated Exercise Price and the
recalculated number of shares for which each Warrant entitles the holder to subscribe,
Subscription shall only be effected on a preliminary basis, whereby the number of shares
each Warrant entitles the holder to subscribe for prior to recalculation shall be registered
in the Securities Account on an interim basis. Definitive registration in Securities Accounts
shall be made following determination of the recalculated Exercise Price and the
recalculated number of shares for which each Warrant entitles the holder to subscribe.

Emission av teckningsoptioner eller konvertibler enligt 14 respektive 15 kap.
aktiebolagslagen/Issue of convertible bonds or warrants in accordance with
Chapter 14 and 15 of the Companies Act

Genomfor Bolaget en emission av teckningsoptioner eller konvertibler, i bada fallen med
foretradesratt for aktieagarna att teckna sadana aktierelaterade instrument mot kontant
betalning eller kvittning, ska betraffande rétten till delta i emissionen for aktie som utgivits
vid teckning bestdammelserna i moment C, forsta stycket punkterna 1 och 2 dga
motsvarande tillampning.

In the event the Company issues convertible bonds or warrants, in both cases subject to
pre-emption rights for the shareholders to subscribe for such equity related instrument in
exchange for cash payment or by set off, the provisions of sub-section C, first paragraph,
sub-paragraphs 1 and 2 shall apply mutatis mutandis in respect of the right to participate
in the issue for any share which has been issued through Subscription.

Vid teckning som verkstalls pa sadan tid att ratt till att delta i emissionen inte foreligger,
tillampas en omraknad teckningskurs och ett omraknat antal aktier som varje
teckningsoption ger rétt att teckna. Omrékningarna ska utforas av Bolaget enligt féljande:
Where Subscription is effected at such time that no right to participate in the new issue
arises, a recalculated Exercise Price as well as a recalculated number of shares for which
each Warrant entitles the holder to subscribe shall apply. Recalculations shall be made by
the Company in accordance with the following formulae:

Omréknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststéllda teckningstiden (”aktiens
genomsnittskurs) / (aktiens genomsnittskurs 6kad med teckningsréttens varde)
Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the
share during the relevant period stated in the resolution approving the issue (“average
price of the share™)) / (the average price of the share increased by the value of the
subscription right).

Omréaknat antal aktier = (féregaende antal aktier som varje teckningsoption beréttigar till
teckning av) x (aktiens genomsnittskurs 6kad med teckningsrattens varde) / (aktiens
genomsnittskurs).

Recalculated number of shares = (previous number of shares for which each Warrant
entitled the holder to subscribe) x (the average price of the share increased by the value of
the subscription right) / (the average price of the share).

Aktiens genomsnittskurs beréknas i enlighet med vad som angivits i moment C ovan.
The average price of the share shall be calculated in accordance with the provisions of
sub-section C above.



Teckningsrattens varde ska anses motsvara genomsnittet av det for varje handelsdag under
teckningstiden framraknade medeltalet av den under dagen noterade hégsta och lagsta
betalkursen enligt den kurslista pa vilken teckningsratten ar noterad. | avsaknad av notering
av betalkurs ska i stallet den senaste noterade kdpkursen inga i berédkningen. Noteras
varken betalkurs eller kdpkurs under viss dag, ska vid berékningen av teckningsréttens
varde bortses fran sadan dag.

The value of the subscription right shall be deemed to be the equivalent of the average
calculated mean value, for each trading day during the subscription period, of the highest
and lowest quoted paid price on that day according to list on which the subscription rights
are quoted. In the absence of a quoted paid price, the quoted bid price shall form the basis
for the calculation. Days on which neither a paid price nor a bid price is quoted shall be
excluded from the calculation.

Om teckningsratten inte ar foremal for notering, ska teckningsrattens varde sa langt mojligt
faststéllas med ledning av den férandring i marknadsvérde avseende Bolagets aktier som
kan bedémas ha uppkommit till féljd av emissionen av teckningsoptionerna eller
konvertiblerna.

If the subscription rights are not subject to a Listing, the value of the subscription right
shall, to the greatest extent possible, be determined 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 issue of the convertible bonds or warrants.

Den enligt ovan omraknade teckningskursen och det omréknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststallas av Bolaget tva bankdagar efter utgangen
av teckningstiden for emissionen och tillampas vid varje teckning som verkstélls dérefter.
The Exercise Price and the number of shares for which each Warrant entitles the holder to
subscribe, recalculated as set out above, shall be determined by the Company two Business
Days after the expiry of the subscription period and shall apply to each Subscription
effected thereafter.

Om Bolagets aktier vid tidpunkten for emissionsbeslutet inte ar foremal for
marknadsnotering, ska en haremot svarande omrakning ske, dels av teckningskursen, dels
av det antal aktier som varje teckningsoption ger rétt att teckna. Omrékningen, som ska
utforas av Bolaget, ska ha som utgangspunkt att véardet pa teckningsoptionerna ska lamnas
oforandrat.

If the Company’s shares, at the time of the resolution t0 issue the notes, are not subject to a
Listing, a corresponding recalculation of the Exercise Price and the number of shares for
which each Warrant entitles the holder to subscribe shall take place. The recalculation,
which shall be made by the Company, shall be based on the assumption that the value of
the Warrants shall remain unchanged.

Vid teckning som verkstélls under tiden innan den omraknade teckningskursen och det
omréknade antalet aktier som varje teckningsoption ger ratt att teckna har faststallts, ska
bestdmmelserna i moment C stycke 10 ovan &ga motsvarande tilldmpning

Upon Subscription effected during the period prior to the determination of the recalculated
Exercise Price and the recalculated number of shares for which each Warrant entitles the
holder to subscribe, the terms and conditions in sub-section C paragraph 10 shall apply.



Vissa andra fall av erbjudanden till aktieigarna/Other offers to shareholders

Skulle Bolaget i andra fall &n som avses i moment A-D ovan ldmna erbjudande till
aktiedgarna att, med foretradesratt till aktiedgarna enligt principernai 13 kap 1 §
aktiebolagslagen, av Bolaget forvarva vardepapper eller réattighet av nagot slag eller besluta
att, enligt ovan namnda principer, till aktiedgarna utdela sddana vardepapper eller
rattigheter utan vederlag, ska vid teckning som pakallas pa sadan tid, att darigenom
erhallen aktie inte medfor ratt att delta i erbjudandet, tillampas en omréaknad teckningskurs
och ett omréknat antal aktier som varje teckningsoption ger ratt att teckna. Omrékningen
ska utforas av Bolaget enligt foljande:

Where the Company, in circumstances other than those referred to in sub-sections A-D
above, makes offers to the shareholders, subject to pre-emption rights for the shareholders
in accordance with the principles set out in Chapter 13, section 1 of the Companies Act, to
acquire securities or rights of any type from the Company or resolves, in accordance with
the principles mentioned above, to distribute such securities or rights to the shareholders
without consideration, in conjunction with Subscription which is effected at such time that
the shares thereby received do not entitle the holder to participate in the offer, a
recalculated Exercise Price as well as a recalculated number of shares for which each
Warrant entitles the holder to subscribe shall apply. Recalculations shall be made by the
Company in accordance with the following formulae:

Omréknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i erbjudandet faststdllda anméilningstiden (“aktiens
genomsnittskurs”) / (aktiens genomsnittskurs 6kad med véirdet av ratten till att delta i
erbjudandet (’inkOpsréttens virde”)

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the
share during the application period for the offer ("average price of the share™)) / (the
average price of the share increased by the value of the right to participate in the offer
(“value of the purchase right”).

Omréaknat antal aktier = (féregaende antal aktier som varje teckningsoption ger rétt att
teckna) x (aktiens genomsnittskurs 6kad med inkdpsrattens varde) / (aktiens
genomsnittskurs)

Recalculated number of shares = (previous number of shares for which each Warrant
entitled the holder to subscribe) x (the average price of the share increased by the value of
the purchase right) / (the average price of the share).

Aktiens genomsnittskurs berdknas i enlighet med bestdmmelserna i moment C ovan.
The average price of the share shall be calculated in accordance with the provisions of
sub-section C above.

For det fall aktieagarna erhallit inkopsratter och handel med dessa agt rum, ska vérdet av
ratten att delta i erbjudandet anses motsvara inkgpsrattens varde. Inkgpsrattens vérde ska
harvid anses motsvara genomsnittet av det for varje handelsdag under anmalningstiden
framréknade medeltalet av den under dagen noterade hdgsta och ldgsta betalkursen enligt
den kurslista pa viken inkopsratten noteras. | avsaknad av noterad betalkurs ska i stéllet
den senaste noterade kopkursen inga i berakningen. Noteras varken betalkurs eller kopkurs
under viss dag, ska vid berakningen av inkdpsrattens varde bortses fran sddan dag.

Where shareholders have received purchase rights and trading in these 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 rights. For this purpose, the value of the purchase right shall be
deemed to be equivalent to the average calculated mean value, for each trading day during
the application period, of the highest and lowest quoted paid price during the day
according to list on which the purchase rights are quoted. In the absence of a quoted paid
price, the quoted bid price shall form the basis for the calculation. Days on which neither a
paid price nor a bid price is quoted shall be excluded from the calculation.

For det fall aktieagarna inte erhallit inképsratter eller om sadan handel med inkdpsréatter
som avses i féregaende stycke inte dgt rum, ska omréakning av teckningskurs ske med
tillampning sa langt mojligt av de principer som anges ovan i detta moment E, varvid
foljande ska galla. Om notering sker av de vardepapper eller réttigheter som erbjuds
aktiedgarna, ska vardet av rétten att delta i erbjudandet anses motsvara genomsnittet av det
for varje handelsdag under 25 handelsdagar fran och med forsta dagen for sddan notering
framréknade medeltalet av den under dagen noterade hdgsta och lagsta betalkursen vid
affarer i dessa vardepapper eller rattigheter pa den marknadsplats vid vilken namnda
vardepapper eller rattigheter ar noterade, i forekommande fall minskat med det vederlag
som betalats for dessa i samband med erbjudandet. | avsaknad av noterad betalkurs ska i
stallet den senaste noterade kopkursen inga i berdkningen. Noteras varken betalkurs eller
kdpkurs under viss dag, ska vid berdkningen av vérdet av ratten att delta i erbjudandet
bortses fran sadan dag. Vid omrékning enligt detta stycke av teckningskursen och det antal
aktier som varje teckningsoption ger ratt att teckna, ska namnda period om 25
handelsdagar anses motsvara den i erbjudandet faststallda anmalningstiden enligt forsta
stycket i detta moment E.

If the shareholders do not receive purchase rights or where such trading in purchase rights
as referred to in the preceding paragraph otherwise does not take place, the recalculation
of the Exercise Price shall be made as far as possible by applying the principles set out
above in this sub-section E and the following shall apply. Where listing of the securities or
rights offered to the shareholders takes place, the value of the right to participate in the
offer shall be deemed to be equivalent to the average calculated mean value, for each
trading day during the period of 25 trading days calculated from the first day of listing, of
the highest and lowest transaction prices quoted for trades in such securities or rights
reduced, where appropriate, by the consideration paid for these in conjunction with the
offer. In the absence of a quoted paid price, the quoted bid price shall form the basis for
the calculation. Days on which neither a paid price nor a bid price is quoted shall be
excluded from the calculation of the value of the right to participate in the offer. In the
recalculation of the Exercise Price and the number of shares for which each Warrant
entitles the holder to subscribe, the period of 25 trading days referred to above shall be
deemed to be the application period determined for the offer pursuant to the first
paragraph of this Section E.

Om notering inte sker av de vardepapper eller rattigheter som erbjuds aktiedgarna, ska
vardet av réatten att delta i erbjudandet sa langt mojligt faststéallas med ledning av den
forandring i marknadsvérde avseende Bolagets aktier som kan bedémas ha uppkommit till
foljd av erbjudandet.

Where no listing of such securities or rights offered to the shareholders takes place, the
value of the right to participate in the offer shall, to the greatest extent possible, be
determined based on the change in the market value of the Company’s shares which may
be deemed to have occurred as a consequence of the offer.



Den enligt ovan omraknade teckningskursen och det antal aktier som varje teckningsoption
ger ratt att teckna ska faststéllas av Bolaget snarast efter det att vardet av rétten att delta i
erbjudandet kunnat beraknas.

The Exercise Price and the number of shares for which each Warrant entitles the holder to
subscribe, recalculated in accordance with the above, shall be determined by the Company
as soon as possible after it becomes possible to calculate the value of the right to
participate in the offer.

Om Bolagets aktier vid tidpunkten for erbjudandet inte &r foremal for marknadsnotering,
ska en haremot svarande omrakning ske, dels av teckningskursen, dels av det antal aktier
som varje teckningsoption ger ratt att teckna. Omrakningen, som ska utféras av Bolaget,
ska ha som utgangspunkt att vérdet pa teckningsoptionerna ska lamnas oforandrat.

If the Company’s shares, at the time of the offer, are not subject to a Listing, a
corresponding recalculation of the Exercise Price and the number of shares for which each
Warrant entitles the holder to subscribe shall take place. The recalculation, which shall be
made by the Company, shall be based on the assumption that the value of the Warrants
shall remain unchanged.

Vid teckning som verkstalls under tiden innan den omréaknade teckningskursen och det
omréaknade antalet aktier som varje teckningsoption ger rétt att teckna har faststallts, ska
bestdimmelserna i moment C stycket 10 ovan dga motsvarande tillampning

Upon Subscription effected during the period prior to the determination of the recalculated
Exercise Price and the recalculated number of shares for which each Warrant entitles the
holder to subscribe, the terms and conditions in sub-section C paragraph 10 shall apply.

Likabehandling av optionsinnehavare och aktieagare/Equal treatment of
Warrant Holders and shareholders

Vid nyemission av aktier mot kontant betalning med foretradesrétt for aktiedgarna eller
emission enligt 14 eller 15 kap aktiebolagslagen mot kontant betalning med foretradesratt
for aktieagarna, far Bolaget besluta att ge samtliga optionsinnehavare samma foretradesratt
som aktiedgarna. Darvid ska varje optionsinnehavare, utan hinder av att aktieteckning inte
har skett eller verkstallts, anses vara &gare till det antal aktier som optionsinnehavaren
skulle ha erhallit, om aktieteckning verkstallts enligt den teckningskurs och det antal aktier
som varje teckningsoption ger ratt att teckna som géllde vid tidpunkten for
emissionsbeslutet.

Where the Company issues new shares or makes an issue pursuant to Chapters 14 or 15 of
the Companies Act, with pre-emption rights for shareholders to subscribe for equity
related instruments in exchange for cash payment, the Company may grant all Warrant
Holders the same pre-emption rights as the shareholders. In conjunction therewith, each
Warrant Holder, irrespective of whether subscription for shares has been made, shall be
deemed to be the owner of the number of shares which such Warrant Holder would have
received, had Subscription on the basis of the Warrant been effected in respect of the
Exercise Price, and the number of shares for which each Warrant entitles the holder to
subscribe, in effect at the time of the resolution to issue the shares.

Om Bolaget beslutar att Iamna ett sadant erbjudande som beskrivs i moment E ovan, ska
vad som anges i foregaende stycke tillampas pa motsvarande sétt, dock att det antal aktier
som optionsinnehavaren ska anses vara agare till i sadant fall ska faststéllas pa grundval av
den teckningskurs och det antal aktier som varje teckningsoption ger ratt att teckna vid



tidpunkten for beslutet att lamna erbjudandet.

If the Company resolves to make an offer to the shareholders as described in sub-section E
above, what has been stated in the preceding paragraph shall apply mutatis mutandis.
However, the number of shares of which each warrant holder shall be deemed to be the
owner shall, in such circumstances, be determined on the basis of the Exercise Price, and
the number of shares for which each Warrant entitles the holder to subscribe, in effect at
the time of the resolution to make the offer.

Om Bolaget beslutar att ge optionsinnehavarna foretradesratt i enlighet med vad som anges
i detta moment F, ska ingen omrékning ske enligt moment C, D eller E ovan av
teckningskursen eller det antal aktier som varje teckningsoption ger rétt att teckna.

If the Company resolves to grant the warrant holders pre-emption rights in accordance
with the provisions set out in this sub-section F, no recalculation as set out in sub-sections
C, D, or E above of the Exercise Price and the number of shares for which each Warrant
entitles the holder to subscribe for shall be made.

Utdelning/Dividend

Om Bolaget beslutar att [amna kontant utdelning till aktiedgarna innebadrande att dessa
erhaller utdelning som, tillsammans med andra under samma rakenskapsar utbetalda
utdelningar, 6verskrider 5 procent av aktiens genomsnittskurs under en period om 25
handelsdagar narmast fore den dag da styrelsen for Bolaget offentliggdr sin avsikt att till
bolagsstamman lamna férslag om sadan utdelning, ska, vid anmélan om teckning som sker
pa sadan tid att darigenom erhallen aktie inte medfor ratt till erhallande av sadan utdelning,
tillampas en omraknad teckningskurs och ett omraknat antal aktier. Omrékningarna ska
baseras pa den del av den sammanlagda utdelningen som Gverstiger 3 procent av aktiens
genomsnittskurs under ovannamnd period (extraordindr utdelning). Omréakningarna ska
utforas av Bolaget enligt foljande formler:

If the Company resolves to pay a cash dividend to shareholders resulting in that the
shareholders receive dividends which, together with other dividends paid out during the
same financial year, exceed 5 per cent of the average price of the share during a period of
25 trading days immediately prior to the day on which the board of directors in the
Company publishes its intention to propose such dividend to the shareholders’ meeting, a
recalculated Exercise Price and a recalculated number of shares shall be applied in
connection with application for subscription which occurs in such time that a share
thereby received does not provide a right to receipt of such dividend. The recalculations
shall be based on the part of the aggregate dividend amount which exceeds 3 per cent of
the average price of the share during the abovementioned period (extraordinary dividend).
The recalculations shall be made by the Company in accordance with the following
formulae:

Omréaknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar raknat fr.o.m. den dag da aktien noteras
utan rétt till extraordinér utdelning (“aktiens genomsnittskurs”)) / (aktiens genomsnittskurs
Okad med den extraordindra utdelning som utbetalas per aktie).

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the
share during a period of 25 trading days calculated from the day on which the share is
listed without any right to the extraordinary dividend (the “average price of the share”))



/(the average price of the share increased by the extraordinary dividend paid out per
share) .

Omraknat antal aktier som varje teckningsoption berattigar till teckning av = (féregaende
antal aktier som varje teckningsoption berdttigar till teckning av) x (aktiens
genomsnittskurs 6kad med den extraordinéra utdelning som utbetalas per aktie) / (aktiens
genomsnittskurs).

Recalculated number of shares for which each warrant entitles the holder to subscribe =
(previous number of shares for which each warrant entitles the holder to subscribe) x (the
average price of the share increased by the extraordinary dividend paid out per share) /
(the average price of the share).

Aktiens genomsnittskurs berdknas i enlighet med bestammelserna i moment C ovan. The
average price of the share shall be calculated in accordance with the provisions set out in
sub-section C above.

Enligt ovan omréknad teckningskurs och omréaknat antal aktier faststélls av Bolaget tva
bankdagar efter utgangen av ovan angiven period om 25 handelsdagar och ska tillampas
vid teckning som verkstélls dérefter.

The Exercise Price and number of shares, recalculated as set out above, shall be
determined by the Company two business days after the expiry of the above-mentioned
period of 25 trading days and shall apply to each subscription effected thereafter.

Vid teckning som verkstalls under tiden innan den omraknade teckningskursen och det
omréknade antalet aktier har faststallts, ska teckning verkstéllas i enlighet med
bestammelserna i moment C sista stycket ovan.

During the period prior to the determination of the recalculated Exercise Price and the
recalculated number of shares, Subscription shall be effected in accordance with the
provisions in sub-section C last section above.

Minskning av aktiekapitalet/Reduction of share capital

Om Bolagets aktiekapital skulle minskas med aterbetalning till aktiedgarna och sadan
minskning ar obligatorisk ska tillampas en omraknad teckningskurs liksom ett omréknat
antal aktier som varje teckningsoption ger ratt att teckna.

If the Company’s share capital is reduced though a repayment to the shareholders, and
such reduction is compulsory, a recalculated Exercise Price and a recalculated number of
shares for which each Warrant entitles the holder to subscribe, shall be applied.

Omrékningen genomfors av Bolaget enligt foljande:
The recalculations shall be made by the Company in accordance with the following
formulae:

Omréaknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar raknat fran och med den dag da aktien
noteras utan rétt till terbetalning (“aktiens genomsnittskurs”)) /(aktiens genomsnittskurs
okad med det belopp som aterbetalas per aktie)

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the
share during a period of 25 trading days calculated from the day on which the share is



listed without any right to participate in the distribution (the “average price of the
share”)) /(the average price of the share increased by the amount repaid per share).

Omraknat antal aktier = (féregdende antal aktier som varje teckningsoption ger ratt att
teckna) x (aktiens genomsnittskurs okad med det belopp som aterbetalas per aktie) /
(aktiens genomsnittskurs)

Recalculated number of shares for which each Warrant entitles the holder to subscribe =
(previous number of shares for which each Warrant entitled the holder to subscribe) x (the
average price of the share increased by the amount repaid per share) / (the average price
of the share).

Aktiens genomsnittskurs beréknas i enlighet med bestdmmelserna i moment C ovan.
The average price of the share is calculated in accordance with the provisions set out in
sub-section C above.

Vid omrakning enligt ovan och déar minskningen sker genom inlésen av aktier, ska istéllet
for det faktiska belopp som aterbetalas per aktie anvandas ett beraknat
aterbetalningsbelopp enligt foljande:

In carrying out the recalculations according to the above and where the reduction is made
through redemption of shares, instead of using the actual amount which is repaid for each
share, an amount calculated as follows shall be applied:

Beraknat aterbetalningsbelopp per aktie = (det faktiska belopp som aterbetalas per inlost
aktie minskat med aktiens genomsnittliga marknadskurs under en period om

25 handelsdagar narmast fore den dag da aktien noteras utan rétt till att delta i minskningen
(aktiens genomsnittskurs™))/ (det antal aktier i Bolagets som ligger till grund for inldsen
av en aktie minskat med talet 1)

Calculated amount to be repaid for each share = (the actual amount repaid for each
redeemed share reduced by the average market price of the share during a period of 25
trading days immediately prior to the day on which the share is listed without any right to
participate in the reduction (the “average price of the share”)) / (the number of shares of
the Company which carry an entitlement to the redemption of one share, reduced by 1).

Aktiens genomsnittskurs beréknas i enlighet med bestdmmelserna i moment C ovan.
The average exchange price is calculated in accordance with the provisions set out in sub-
section C above.

Den enligt ovan omraknade teckningskursen och det omraknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststéllas av Bolaget tva bankdagar efter utgangen
av den angivna perioden om 25 handelsdagar och ska tillampas vid aktieteckning som
verkstalls darefter.

The Exercise Price and number of shares for which each Warrant entitles the holder to
subscribe, recalculated as set out above, shall be determined by the Company two Business
Days after the expiry of the above-mentioned period of 25 trading days, and shall apply to
each Subscription effected thereafter.

Vid teckning som verkstalls under tiden innan den omraknade teckningskursen och det
omréknade antalet aktier har faststallts, ska teckning verkstéllas i enlighet med
bestdammelserna i moment C sista stycket ovan.



During the period prior to the determination of the recalculated Exercise Price and the
recalculated number of shares, Subscription shall be effected in accordance with the
provisions in sub-section C last section above.

Om Bolagets aktiekapital skulle minskas genom inlésen av aktier med aterbetalning till
aktieagarna och sddan minskning inte ar obligatorisk, men dar, enligt Bolagets beddmning,
minskningen med hénsyn till dess tekniska utformning och ekonomiska effekter &r att
jamstélla med minskning som &r obligatorisk, ska omrakning av teckningskursen och det
antal aktier som varje teckningsoption ger rétt att teckna ske med tillampning sa langt
mojligt av de principer som anges i detta moment H.

If the Company’s share capital is reduced through redemption of shares with repayment to
the shareholders, where such reduction is not compulsory, but where, in the opinion of the
Company, the reduction, due to its technical structure and its financial effects, is
equivalent to a compulsory reduction, the recalculation of the Exercise Price and the
number of shares for which each Warrant entitles the holder to subscribe shall be made, to
the greatest extent possible, in accordance with the principles stated above in this sub-
section H.

Om Bolagets aktier vid tidpunkten for minskningen inte ar foremal for marknadsnotering,
ska en hdaremot svarande omrékning av teckningskursen ske. Omrakningen, som ska
utforas av Bolaget, ska ha som utgangspunkt att véardet pa teckningsoptionerna ska lamnas
oforandrat.

If the Company’s shares, at the time of the reduction of the share capital, are not subject to
a Listing, a corresponding recalculation of the Exercise Price and the number of shares for
which each Warrant entitles the holder to subscribe shall take place. The recalculation,
which shall be made by the Company, shall be based on the assumption that the value of
the Warrants shall remain unchanged.

Omridkning ska leda till skaligt resultat/Recalculation shall give a reasonable
result

For det fall Bolaget genomfor atgard som avses i moment A-E, G eller H ovan och skulle,
enligt Bolagets beddmning, tillampning av harfor avsedd omrakningsformel, med hansyn
till atgardens tekniska utformning eller av annat skal, inte kunna ske eller leda till att den
ekonomiska kompensation som optionsinnehavarna erhaller i forhallande till aktieagarna
inte dr skélig, ska Bolaget genomféra omrakningen av teckningskursen och det antal aktier
som varje teckningsoption ger ratt att teckna pa satt Bolaget finner andamalsenligt i syfte
att omrakningen leder till ett skaligt resultat.

Should the Company take actions such as those stated in sub-sections A-E, G or H above
and if, in the Company’s opinion, application of the recalculation formula established for
such action, taking into account the technical framework of such action or for other
reasons, could not be made or would result in the Warrant Holders receiving, in relation to
the shareholders, economic compensation that is not reasonable, the Company shall,
subject to prior written approval by the board of directors of the Company, make the
recalculation of the Exercise Price, and the number of shares for which each Warrant
entitles the holder to subscribe, in such a manner as the Company determines is
appropriate to ensure that the recalculation gives a reasonable result.

Avrundning/Rounding off



Vid omrakning av teckningskursen enligt ovan ska denna avrundas till helt tiotal ¢re,
varvid fem 6re ska avrundas nedat och antalet aktier avrundas till tva decimaler.

On recalculation of the Exercise Price in accordance with the above, the Exercise Price
shall be rounded off to the nearest SEK 0.10, for which purposes SEK 0.05 shall be
rounded downwards and the number of shares shall be rounded off to two decimal places.

Fusion enligt 23 kap 15 § aktiebolagslagen/Mergers according to Chapter 23,
section 15 of the Companies Act

Om bolagsstamman skulle godkénna en fusionsplan enligt 23 kap 15 § aktiebolagslagen,
varigenom Bolaget ska uppga i annat bolag, far anmélan om teckning darefter ej ske.

In the event the general meeting approves a merger plan in accordance with Chapter 23,
section 15 of the Companies Act, pursuant to which the Company is to be merged into
another company, applications for Subscription may not thereafter be made.

Senast en manad innan Bolaget tar slutlig stallning till fraga om fusion enligt ovan, ska
optionsinnehavare genom meddelande enligt punkten 11 nedan underréttas om
fusionsavsikten. Underréttelsen ska innehalla en redogorelse 6ver det huvudsakliga
innehallet i fusionsplanen samt en erinran om att teckning inte far ske efter att beslut om
fusion fattats av bolagsstdmman.

Not later than one month prior to a final determination by the Company in respect of a
merger as set forth above, notice shall be given to Warrant Holders in accordance with
section 11 below in respect of the proposed merger. Such notice shall include the main
aspects of the proposed merger plan and a reminder that applications for Subscription may
not be made following a final decision regarding the merger in accordance with the
provisions set forth in the preceding paragraph.

Om Bolaget lamnar underrattelse om fusion enligt ovan, ska optionsinnehavare — oavsett
vad som i punkten 4 ovan ségs om tidigaste tidpunkt for anmalan om teckning — dga ratt att
g6ra anmalan om teckning fran den dag da underrattelsen om fusionsavsikten lamnats,
forutsatt att teckning kan verkstallas senast pa femte vardagen fore den bolagsstamma, vid
vilken fusionsplanen, varigenom Bolaget ska uppga i annat bolag ska godkénnas.

In the event the Company gives notice regarding a proposed merger in accordance with
the above, each Warrant Holder, irrespective of that which is set forth in section 4 above
regarding the earliest time at which applications for Subscription may be made, shall be
entitled to apply for Subscription commencing on the date on which notice is given
regarding the proposed merger, provided that it is possible to effect Subscription not later
than the fifth weekday prior to the general meeting at which the merger plan, pursuant to
which the Company is to be merged into another company, is to be approved.

Fusion enligt 23 kap 28 § aktiebolagslagen/Mergers according to Chapter 23,
Section 28 of the Companies Act

Om Bolagets styrelse upprattar en fusionsplan enligt 23 kap 28 § aktiebolagslagen, eller
annan motsvarande associationsréttslig lagstiftning, ska foljande gélla.

If the Company draws up a merger plan in accordance with Chapter 23, Section 28 of the
Companies Act, the following shall apply.

Ager ett moderbolag samtliga aktier i Bolaget, och offentliggér Bolagets styrelse sin avsikt
att upprétta en fusionsplan enligt 23 kap 28 § aktiebolagslagen, ska Bolaget, for det fall att
sista dag for anmélan om teckning enligt punkten 4 ovan infaller efter sadant



offentliggdrande, faststdlla en ny sista dag for anmélan om teckning (”slutdagen”).
Slutdagen ska infalla inom 60 dagar fran offentliggorandet.

If the parent company holds all Shares in the Company and the board of directors of the
Company announces its intention to draw up a merger plan according the provisions of
Chapter 23, Section 28 of the Companies Act, then the Company if the last date for
Subscription according to section 4 above occurs after such announcement, shall
determine a new last date for notification of Subscription (the final date). The final date
shall occur within 60 days from the announcement.

Ager en aktieagare (majoritetsaktiedgaren) ensam eller tillsammans med dotterforetag
aktier representerande sa stor andel av samtliga aktier i Bolaget att majoritetsaktiedgaren,
enligt vid var tid géllande lagstiftning, har ratt att pakalla tvangsinlosen av aterstaende
aktier och offentliggér majoritetsagaren sin avsikt att pakalla tvangsinlosen av aterstaende
aktier, ska vad som i féregaende stycke sags om slutdagen dga motsvarande tillampning.

If a shareholder (the majority shareholder) alone, or jointly with subsidiaries, holds a
sufficient portion of all Shares in the Company entitling the majority shareholder the right
to initiate compulsory acquisition according to applicable laws of the remaining Shares in
the Company and if the majority shareholder announces its intention to initiate compulsory
acquisition, the preceding sub-paragraph shall apply.

Om offentliggdrandet skett i enlighet med vad som anges ovan i detta moment L, ska —
oavsett vad som i punkten 4 ovan ségs om tidigaste tidpunkt for anmélan om teckning —
optionsinnehavare aga ratt att géra sadan anmalan fram till slutdagen. Bolaget ska senast
fyra veckor fore slutdagen genom meddelande enligt punkten 11 nedan erinra
optionsinnehavarna om denna rétt samt att anmalan om teckning ej far ske efter slutdagen.
In the event the announcement has been made in accordance with what is stated in this
sub-section L, shall - irrespective of what is stated in section 3 above regarding the earliest
date for notification of Subscription — the Warrant Holder be entitled to make such
notification up to the final date. The Company shall not later than four weeks prior to the
final date by notification according to section 11 below remind the Warrant Holder of such
right and that notification of Subscription is not permitted after the final date.

Delning/Division

Om bolagsstamman skulle godkénna en delningsplan enligt 24 kap 17 § aktiebolagslagen,
varigenom Bolaget ska delas genom att en del av Bolagets tillgangar och skulder Gvertas
av ett eller flera andra aktiebolag mot vederlag till aktiedgarna i Bolaget, tillampas en
omréknad teckningskurs liksom ett omréknat antal aktier som varje teckningsoption ger
ratt att teckna, enligt principerna for utdelning i punkt G ovan. Omrékningen ska baseras
pa den del av Bolagets tillgangar och skulder som 6vertas av évertagande bolag.

Where the general meeting adopts a resolution to approve a division plan pursuant to
Chapter 24, section 17 of the Companies Act, pursuant to which a proportion of the assets
and liabilities of the Company are taken over by two or more other companies, a
recalculated Exercise Price and a recalculated number of shares for which each Warrant
entitles the Warrant Holder to subscribe shall be calculated. The provisions of sub-section
G regarding Dividend shall then apply mutatis mutandis. The recalculation shall be based
on the proportion of the assets and liabilities of the Company that are taken over by the
transferee company or companies.



Om samtliga Bolagets tillgdngar och skulder dvertas av ett eller flera andra aktiebolag mot
vederlag till aktiedgarna i Bolaget ska bestdmmelserna om likvidation enligt punkt M
nedan &ga motsvarande tillampning, innebarande bl.a. att ratten att begéra teckning upphor
samtidigt med registrering enligt 24 kap 27 § aktiebolagslagen och att underrattelse till
optionsinnehavare ska ske senast fyra veckor innan delningsplanen understélls
bolagsstamman.

Where all assets and liabilities of the companies are taken over by two or more other
companies, on paying consideration to the shareholders of the Company, the provisions of
sub-section M below regarding liquidation shall apply mutatis mutandis. Inter alia, this
means that the right to demand Subscription shall terminate simultaneously with the
registration in accordance with Chapter 24, section 27 of the Companies Act and that the
Warrant Holder shall be notified no later than four weeks before the division plan shall be
submitted for approval to the general meeting.

Likvidation/Liquidation

Om det beslutas att Bolaget ska trada i likvidation far teckning, oavsett grunden for
likvidation, dérefter inte ske. Ratten att begéra teckning upphér samtidigt med
likvidationsbeslutet oavsett om detta beslut har vunnit laga kraft.

If it is resolved that the Company be put into liquidation, for whatever reason, Subscription
may not take place thereafter. The right to demand Subscription shall terminate
simultaneously with the adoption of the resolution to put the Company in liquidation,
irrespective of whether such resolution has become final.

Senast fyra veckor innan bolagsstamma tar stéllning till fraga om Bolaget ska trada i
likvidation enligt 25 kap aktiebolagslagen ska optionsinnehavarna genom meddelande
enligt punkt 11 nedan underrattas om den planerade likvidationen. Underréttelsen ska
innehalla en erinran om att teckning inte far ske efter beslut om likvidation.

Not later than four weeks prior to the adoption of a resolution by a general meeting in
respect of whether or not the Company should be put into liquidation in accordance with
Chapter 25 of the Companies Act, the Warrant Holders shall be notified with respect to the
planned liguidation in accordance with section 10 below. The notice shall state that
subscription may not take place following the adoption of the resolution in respect of
liquidation.

Om Bolaget lamnar underréttelse om avsedd likvidation enligt ovan, ska optionsinnehavare
- oavsett vad som i punkt 4 ovan ségs om tidigaste tidpunkt for teckning - &ga rétt att
pakalla teckning fran den dag da underrattelsen lamnats, forutsatt att teckning kan
verkstéllas fore tidpunkten for den bolagsstamma vid vilken fragan om Bolagets
likvidation ska behandlas.

If the Company gives notice of a planned liquidation pursuant to the above, the Warrant
Holders shall, notwithstanding the provisions of section 4 in respect of the earliest date for
application for Subscription, be entitled to apply for Subscription commencing on the day
on which the notice is given, provided that Subscription may be effected not later than
prior to the general meeting at which the resolution regarding the liquidation of the
Company shall be addressed.

Oavsett vad som ovan sagts om att teckning inte far ske efter beslut om likvidation,
aterintrader ratten att begara teckning om likvidationen inte genomfors.
Notwithstanding the provisions above pursuant to which Subscription may not take place
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after the adoption of a resolution regarding liquidation, the right to subscribe shall be
reinstated in the event the liquidation is not carried out.

Konkurs/Insolvent liquidation

Vid Bolagets konkurs far teckning med utnyttjande av teckningsoption inte ske. Om
konkursbeslutet havs av hogre ratt, aterintrader ratten till teckning.

If the Company is put into insolvent liquidation, Subscription may not take place through
the exercise of Warrants. Where, however, the decision to put the Company into insolvent
liquidation is set aside by a higher court, subscription rights shall be reinstated.

Sarskilt atagande av Bolaget/Special undertaking by the
Company

Bolaget forbinder sig att inte vidta nagon i punkten 8 ovan angiven atgard som skulle
medfdéra en omrakning av teckningskursen till belopp som understiger akties vid var tid
géllande kvotvarde.

The Company undertakes not to take any measures set forth in section 8 above that would
result in an adjustment of the Exercise Price to an amount less than the from time to time
prevailing quota value of the Share.

Forvaltare/Nominees

Enligt 3 kap 7 8 lagen (1998:1479) om vardepapperscentraler och kontoforing av
finansiella instrument kan juridiska personer erhalla medgivande till att registreras som
forvaltare. Sadan forvaltare ska betraktas som optionsinnehavare vid tillampning av dessa
villkor.

According to Chapter 3 section 7 of the Central Securities Depositories and Financial
Instruments Accounts Act (1998:1479), a legal entity shall be entitled to be registered as
nominee. Such a nominee shall be regarded as a Warrant Holder for the purposes of the
application of these terms and conditions.

Meddelanden/Notices

Meddelanden rérande teckningsoptionerna ska tillstéllas en optionsinnehavare till sadan e-
postadress som skriftligen meddelats till bolaget eller styrelsen (eller sadan annan e-post-
eller postadress som &r kand for Bolaget).

Notices concerning the Warrants shall be sent to a Warrant Holder to the email address
notified in writing to the Company or board of directors (or such other email or postal
address that the Company is aware of).

Ritt att foretrdada optionsinnehavare /Right to represent
Warrant Holders

Utan att sarskilt uppdrag fran optionsinnehavarna foreligger, ar Banken behdrig att
foretrada optionsinnehavarna i fragor av formell natur som rér villkoren for
teckningsoptionerna.

The Bank shall be entitled to represent Warrant Holders in matters of a formal nature
concerning the Warrants without special authorisation from the Warrant Holders.
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Andring av villkor/Amendments to terms and conditions

Bolagets styrelse har ratt att besluta om &ndring av dessa optionsvillkor i den man
lagstiftning, domstolsavgorande eller myndighetsbeslut s& kraver eller om det i 6vrigt av
praktiska skal ar andamalsenligt eller nédvandigt och optionsinnehavarnas réttigheter inte i
nagot avseende forsamras.

The Company’s board of directors shall be entitled to amend the terms and conditions of
the Warrants to the extent required by legislation, decisions of courts of law or decisions of
governmental authorities or where otherwise, in the Company's opinion, such is necessary
or expedient for practical reasons and provided that the rights of the Warrant Holders are
in no way prejudiced.

Sekretess/Confidentiality

Bolaget och Euroclear far inte utan tillstdnd lamna uppgift till utomstaende om
optionsinnehavare. Bolaget har rétt till insyn i Euroclears avstamningsregister 6ver
teckningsoptionerna, vari framgar vem som é&r registrerad for teckningsoption.

The Company and Euroclear may not, without authorisation, disclose information
regarding the Warrant Holders to any third party. The Company shall have access to
information contained in the register of warrants held by Euroclear which sets out the
persons registered as holders of Warrants.

Begrinsning av ansvar/Limitation of liability

| fraga om de atgarder som enligt dessa optionsvillkor ankommer pa Bolaget, Euroclear
eller Banken galler med beaktande av bestdammelserna i lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella instrument att ansvarighet inte kan
goras gallande for skada, som beror av svensk eller utlandsk lag, svensk eller utlandsk
myndighetsatgard, krigshandelse, strejk, blockad, bojkott, lockout eller annan liknande
omstandighet. Forbehallet i fraga om strejk, blockad, bojkott och lockout géller aven om
Bolaget, Euroclear eller Banken vidtar eller ar foremal for sadan konfliktatgard.

In respect of measures which it is incumbent on the Company, Euroclear or the Bank to
take in accordance with the terms and conditions of the Warrants, taking into
consideration the provisions of the Central Securities Depositories and Financial
Instruments Accounts Act (1998:1479), neither the Company, Euroclear nor the Bank shall
be liable for loss which arises as a consequence of Swedish or foreign legislation, the
actions of Swedish or foreign governmental authorities, acts of war, strikes, blockades,
boycotts, lockouts, or other similar circumstances. The reservation in respect of strikes,
blockade, boycotts, and lockouts shall apply notwithstanding that the Company, Euroclear
or the Bank is itself the subject of, or effects, such measures.

Euroclear &r inte heller skyldigt att i andra fall ersatta skada som uppkommer, om
Euroclear varit normalt aktsam. Motsvarande ansvarsbegransning ska galla &ven for
Bolaget och Banken. Harut6ver galler att Bolaget och Banken inte i nagot fall ar ansvarig
for indirekt skada.

Nor shall Euroclear be liable for loss which arises under other circumstances provided
Euroclear has duly exercised normal caution. The Company and the Bank shall also enjoy
a corresponding limitation of liability. In addition, under no circumstances shall the
Company or the Bank be liable for indirect loss.
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Foreligger hinder for Bolaget, Euroclear eller Banken att vidta atgard pa grund av
omstandighet som anges i forsta stycket, far atgarden uppskjutas till dess hindret har
upphort.

If the Company, Euroclear or the Bank is unable to perform its obligations as a
consequence of a circumstance specified in the first paragraph, such performance may be
postponed until such time as the cause for the impediment has terminated.

Tillamplig lag och forum /Applicable law and forum

Svensk lag galler for dessa optionsvillkor och darmed sammanhangande réttsfragor. Tvist
med anledning av dessa optionsvillkor ska avgdras av allman domstol med Stockholms
tingsratt som forsta instans eller sadan annan domstol som Bolaget skriftligen godkanner.
These terms and conditions and any related legal matters shall be governed by Swedish
law. Legal proceedings relating to these terms and conditions shall be brought before the
Stockholm District Court or such other forum as is accepted in writing by the Company.



Bilaga 5 / Appendix 5

Beslut om ldngsiktigt incitamentsprogram i form av emission av teckningsoptioner till
vissa anstdllda och konsulter (punkt 15)

Resolution on long term incentive program in the form of warrants for certain employees
and consultants (item 15)

Styrelsen foreslar att arsstamman beslutar om emission av hogst 1 160 000 teckningsoptioner till
bolagets dotterbolag for vidaredverlatelse inom ramen for ett langsiktigt incitamentsprogram till
anstéllda och konsulter inom Calliditas enligt foljande.

The board of directors proposes that the annual general meeting resolves to issue not more than
1,160,000 warrants to a subsidiary of the company for subsequent transfer within the scope of a long
term incentive program for employees and consultants within Calliditas as follows.

Sammanlagt omfattar incitamentsprogrammet hogst 25 personer. Incitamentsprogrammet innebdr att
anstéllda och konsulter inom Calliditas Therapeutics-koncernen erbjuds att forvarva teckningsoptioner
till marknadsvérde beréknat enligt Black-Scholes varderingsmodell. Darutdver kan tillkommande
anstallda och konsulter inom Calliditas Therapeutics-koncernen bjudas in att forvéarva
teckningsoptioner till marknadsvérde. En forutsattning for deltagande i incitamentsprogrammet ar att
deltagaren ingatt ett avtal om forkop med ett bolag inom Calliditas Therapeutics-koncernen.

In total, the incentive program will encompass not more than 25 individuals. The incentive program
entails that employees and consultants within the Calliditas Therapeutics group are offered to acquire
warrants at market value calculated according to the Black-Scholes valuation formulae. Furthermore,
future employees and consultants within the Calliditas Therapeutics group can be invited to acquire
warrants at market value. The participant must have entered into pre-emption agreement with a
company within the Calliditas Therapeutics group to be entitled to participate in the incentive
program.

Varje teckningsoption beréttigar optionsinnehavaren till teckning av en ny aktie i bolaget till en
teckningskurs motsvarande 160 procent av den volymvagda genomsnittskursen for bolagets aktie
under den ndrmaste perioden om tio handelsdagar omedelbart fore erbjudandet om teckning av
teckningsoptionerna, dock som minimum aktiens kvotvérde. Antalet aktier som varje teckningsoption
berattigar till teckning av ska omraknas i handelse av split, sammanlaggning, emissioner m.m. i
enlighet med sedvanliga omrakningsvillkor.

Each warrant shall entitle the holder to subscribe for one new share in the company at an exercise
price equal to 160 percent of the volume-weighted average price of the company’s share during the
period of ten trading days falling immediately before the offer for subscription of the warrants,
however as a minimum the quota value of the share. In accordance with customary conditions, the
number of shares that each warrant entitles to will be recalculated should the company resolve on a
share split, consolidation of shares, issue, etc.

Varje teckningsoption ger ratt att teckna en ny aktie i Calliditas Therapeutics AB (publ) under tiden
fran och med den 1 oktober 2022 till och med den 31 december 2022.

Each warrant shall entitle the holder to subscribe for one new share in Calliditas Therapeutics AB
(publ) during the period commencing on 1 October 2022 and up to and including 31 December 2022.

Priset per teckningsoption vid dverlatelse till deltagarna ska faststallas av bolaget, eller av ett av
bolaget anlitat oberoende varderingsinstitut eller revisionsbolag, sa snart som genomsnittskursen enligt
ovan faststallts, och motsvara teckningsoptionens marknadsvarde berdknat enligt Black-Scholes
varderingsmodell. For teckningsoptionerna ska i dvrigt gélla de villkor som styrelsen beslutat och som
framgar av Bilaga A och Bilaga B. Teckningskursen for teckningsoptionerna liksom antalet aktier som
varje teckningsoption ger ratt att teckna kan bli foremal for justering enligt vad som framgar av punkt
8 i villkoren for teckningsoptionerna.

The price per warrant upon transfer to the participants shall be established by the company, or by an
independent appraiser or auditor firm retained by the company, as soon as possible after the average
price as referred to above has been established, and correspond to the market value of the warrant




calculated in accordance with the Black-Scholes valuation model. The full terms and conditions for
the warrants have been resolved by the board of directors and are presented in Appendix A and
Appendix B. The exercise price and number of shares that each warrant entitles to subscribe for may
be subject to adjustments as set forth in section 8 of the terms and conditions of the warrants.

Sista dag for forvarv av teckningsoptioner ska vara dagen fore arsstamman 2020. Styrelsen kommer
att strava efter att sa langt majligt uppna en tredrig period fore utnyttjande kan ske for programmet
aven for anstéllda och konsulter som erbjuds delta i programmet efter det forsta tilldelningstillfallet.
Styrelsen ska kunna makulera teckningsoptioner som inte 6verlatits till deltagare eller
teckningsoptioner som aterkopts fran deltagare.

The last day for acquisition of warrants shall be the day prior to the annual general meeting 2020.
The board of directors will to the extent possible strive to achieve a period before the warrants can be
exercised of three years even for employees and consultants that are offered to participate in the
program after the first grant date. The board of directors shall be able to cancel warrants that have
not been transferred to participants or that have been repurchased from participants.

For deltagare som tecknar sig efter det forsta tilldelningstillfallet ska forvarv ske till vid den senare
tilldeIningstidpunkten aktuella marknadsvérdet.

For participants who subscribe after the first grant date, acquisitions must be made at the current
market value on such later day of allocation.

| samband med tilldelning av teckningsoptioner till deltagare i programmet ska ett bolag inom
Calliditas Therapeutics-koncernen, med vissa undantag, forbehalla sig ratten att aterkopa
teckningsoptioner om deltagarens anstéllning eller uppdrag i koncernen upphor eller om deltagaren i
sin tur onskar vidaredverlata optionerna fore dess att teckningsoptionerna kan utnyttjas.

A company within the Calliditas Therapeutics group shall, in connection with the allocation of the
warrants to the participants in the program, and with certain exceptions, reserve a pre-emption right
regarding the warrants if the participant’s employment or assignment within the group is terminated
or if the participant wishes to transfer its warrants prior to the warrants being exercisable.

Fordelning av teckningsoptioner / Allocation of warrants

Ratt att forvarva teckningsoptioner ska tillkomma hogst 25 anstéllda och konsulter inom Calliditas
Therapeutics-koncernen, forutsatt att dessa ingatt avtal om forkép med ett bolag inom Calliditas-
Therapeutics-koncernen. Det hogsta antalet teckningsoptioner per deltagare i programmet framgar av
tabellen nedan.

Not more than 25 employees and consultants within the Calliditas Therapeutics group shall, provided
that they have entered into a pre-emption agreement with a company within the Calliditas
Therapeutics group, be entitled to acquire warrants. The maximum number of warrants per
participant in the program follows from the table below.

Kategori / Category Maximalt antal Maximalt antal
teckningsoptioner per person/ teckningsoptioner per kategori /
Maximum number of warrants Maximum total number of
per person warrants per category

VD /CEO 300 000 300 000

Ovriga ledande befattningshavare / 200 000 600 000

Other members of management
(9 personer / persons)

Ovriga anstallda och konsulter / 100 000 600 000
Other employees and consultants
(14 personer / persons)




Kostnader och utspadning etc. / Costs and dilution etc.

Den totala kostnaden som belastar bolaget for incitamentsprogrammet ar begrénsad och beréknas inte
Overstiga 100 000 kronor under programmets I6ptid.

The total cost for the company for the incentive program is limited and is estimated not to exceed SEK
100,000 during the term of the program.

Priset vid Overlatelse av teckningsoptionerna kommer att vara marknadsméssig, vilket innebar att det
inte uppkommer nagra sociala avgifter for koncernen i samband med emission av teckningsoptionerna.
The warrants will be transferred at market value and, therefore, no social security contributions are to
be paid by the group in relation to the issue of the warrants.

Baserat pa antalet aktier i Calliditas Therapeutics per dagen for kallelsen till &rsstimman kan maximal
utspadning till foljd av teckningsoptionsprogrammet uppga till cirka 3,19 procent. Med beaktande
aven av aktier som kan emitteras enligt tidigare implementerade incitamentsprogram i Bolaget samt
enligt det till arsstimman foreslagna incitamentsprogrammet riktat till vissa styrelseledamaéter uppgar
den motsvarande maximala utspadningen till cirka 9,60 procent vid full utspadning.

Based on the number of shares in Calliditas Therapeuticsas of the date of the notice to the annual
general meeting, the dilution effect of the warrant program will amount to approximately 3.19
percent. Taking into account also the shares which may be issued pursuant to previously implemented
incentive programs in the Company as well as the proposed incentive program for certain board
members to the annual general meeting, the maximum dilution amounts to 9.60 percent on a fully
diluted basis.

Incitamentsprogrammet forvantas endast ha en marginell inverkan pa bolagets nyckeltal.
The incentive program is only expected to have a marginal effect on the company’s key ratios.

Syftet med incitamentsprogrammet / The rationale for the incentive program

Syftet med incitamentsprogrammet ar att skapa forutsattningar for att motivera och behalla
kompetenta medarbetare i Calliditas Therapeutics-koncernen samt hoja motivationen till att na och
overtraffa bolagets mal. Incitamentsprogrammet har utformats baserat pa att det ar onskvart att
anstallda och konsulter inom Calliditas Therapeutics-koncernen ocksa ar aktiedgare i bolaget.
Styrelsen anser att inforande av ett incitamentsprogram enligt ovan ar till férdel for koncernen och
bolagets aktiedgare.

The rationale for the incentive program is to create opportunities to motivate and retain competent
employees within the Calliditas Therapeutics group as well as to increase the motivation of meeting
and exceeding the company’s targets. The incentive program has been established as it is deemed
desirable for employees and consultants within the Calliditas Therapeutics group to also be
shareholders of the company. The board of directors considers that the adoption of the incentive
program as described above is in the favour of the group and the shareholders in the company.

Beredning av forslaget / Preparation of the proposal

Incitamentsprogrammet har utarbetats av styrelsen i samrad med externa radgivare. Darutover har
forslaget beretts av styrelsens ersattningsutskott och behandlats av styrelsen vid sammantréden under
varen 2019.

The incentive program has been prepared by the board of directors in consultation with external
advisors. In addition, the proposal has been prepared by the board of directors’ remuneration
committee and has been reviewed at meetings of the board of directors during the spring of 2019.

For en beskrivning av bolagets 6vriga langsiktiga incitamentsprogram hanvisas till Calliditas
Therapeutics arsredovisning for 2018, not 9, samt till bolagets webbplats www.calliditas.se.
For a description of the company’s other long term incentive programs, please see Calliditas
Therapeutics” annual report for 2018, note 9, and the company webpage www.calliditas.se.



Majoritetskrav / Majority requirements

For giltigt beslut enligt forslaget ovan krévs bifall av minst nio tiondelar (9/10) av saval de avgivna
rosterna som de vid arsstamman foretradda aktierna.
Resolution in accordance with the proposal above requires approval of at least nine tenths (9/10) of

the shares represented and votes cast at the annual general meeting.



N.B. The English text is an in-house translation.

Bilaga A / Appendix A

Beslut om emission av teckningsoptioner
Resolution to issue warrants

Styrelsen foreslar att arsstimman beslutar om emission av hogst 1 160 000 teckningsoptioner.
The board of directors proposes that the annual general meeting resolves to issue not more than
1,160,000 warrants.

1. Ratt att teckna teckningsoptioner ska, med avvikelse fran aktieagarnas foretradesratt, tillkomma
bolagets dotterbolag Nefecon AB, org. nr 556604-9069 (’Dotterbolaget”). Dotterbolaget ska
sedan overlata teckningsoptionerna till anstallda och konsulter inom Calliditas Therapeutics-
koncernen.

With deviation from the shareholders’ pre-emptive rights, the company’s subsidiary Nefecon AB,
Reg. No. 556604-9069, (the “Subsidiary ”) shall be entitled to subscribe for warrants. The
Subsidiary shall then transfer the warrants to employees and consultants within the Calliditas
Therapeutics group.

2. Varje teckningsoption ger ratt att teckna en ny aktie i Calliditas Therapeutics AB (publ) under tiden

fran och med den 1 oktober 2022 till och med den 31 december 2022, till en teckningskurs
motsvarande 160 procent av den volymvégda genomsnittskursen for bolagets aktie under den
nérmaste perioden om tio handelsdagar omedelbart fore erbjudandet om teckning av
teckningsoptionerna, dock som minimum aktiens kvotvarde. Den salunda framraknade
teckningskursen ska avrundas till narmaste helt tiotal 6re varvid fem ore ska avrundas nedat. Vid
fullt utnyttjande av teckningsoptionerna kommer aktiekapitalet att 6ka med 46 400 kronor.

Each warrant shall entitle the holder to subscribe for one new share in Calliditas Therapeutics AB
(publ) during the period commencing on 1 October 2022 and up to and including 31 December
2022, at an exercise price equal to 160 percent of the volume-weighted average price of the
company’s share during the period of ten trading days falling immediately before the offer for
subscription of the warrants, however as a minimum the quota value of the share. The exercise
price thus calculated shall be rounded off to the nearest whole SEK 0.10, whereupon SEK 0.05
shall be rounded downwards. If the warrants are completely exercised the share capital will
increase by SEK 46,400.

3. Teckning av teckningsoptioner ska ske senast den 31 maj 2019. Styrelsen ska dock ha rétt att
forlanga teckningstiden.
The subscription for warrants shall be made no later than 31 May 2019. However, the board of
directors shall have the right to extend the subscription period.

4. Teckningsoptionerna emitteras vederlagsfritt till Dotterbolaget.
The warrants shall be issued free of charge to the Subsidiary.

5. For teckningsoptionerna ska i évrigt galla de villkor som framgar av Bilaga B.
The warrants shall in all other respects be governed by the terms and conditions set forth

in Appendix B.

Teckningskursen for teckningsoptionerna liksom antalet aktier som varje teckningsoption ger rétt
att teckna kan bli féremal for justering enligt vad som framgar av punkt 8 i villkoren for
teckningsoptionerna.

The exercise price upon exercise of warrants and the number of shares to which each warrant
provides an entitlement to subscribe may be adjusted in accordance with section 8 of the terms and
conditions for warrants.



Vidare foreslas att verkstallande direktéren bemyndigas att vidta de eventuella smarre justeringar i
beslutet som kravs for registrering hos Bolagsverket.

It is further proposed that the CEO should be authorised to undertake such minor adjustments in the
decision that may be required for the registration with the Companies Registration Office.

Skalet for avvikelsen fran aktieagarnas foretradesratt ar att implementera ett incitamentsprogram for
anstéllda och konsulter i Calliditas Therapeutics-koncernen.

The reason for the deviation from the shareholders’ pre-emptive rights is to implement an incentive
program for employees and consultants in the Calliditas Therapeutics group.



N.B. The English text is an in-house translation.
Bilaga B / Appendix B

Villkor for Calliditas Therapeutics AB (publ):s
teckningsoptioner 2019/2022

Terms and Conditions for Warrants 2019/2022 in Calliditas
Therapeutics AB (publ)

1 Definitioner/Definitions

| dessa villkor ska féljande benamningar ha den innebdrd som anges nedan.
In these terms and conditions, the following terms shall have the meaning given below.

Aktiebolagslagen aktiebolagslagen (2005:551);
Companies Act the Swedish Companies Act (SFS 2005:551);
avstamningsbolag bolag som har infort avstamningsforbehall i bolagsordningen

och anslutit sina aktier till Euroclear;

Central Securities a company whose articles of association contain an article

Depository Company  stating that the company’s shares must be registered in a
central securities depository register and whose shares are
registered through Euroclear;

avstamningskonto konto vid Euroclear for registrering av sadana finansiella
instrument som anges i lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella
instrument;

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

bankdag dag som inte &r l6rdag, sondag eller annan allmén helgdag eller
som betraffande betalning av skuldebrev inte &r likstalld med
allmén helgdag i Sverige;

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

Banken den bank eller det kontoférande institut som Bolaget vid var tid
utsett att handha administration av teckningsoptionerna enligt
dessa villkor;

Bank the bank or account operator which the Company at each

time has appointed to handle the administration of the
Warrants in accordance with these terms and conditions;



Bolaget

Company

Euroclear

Euroclear

marknadsnotering

Listing

optionsinnehavare

Warrant Holder

teckning

Subscription

teckningskurs

Exercise Price

teckningsoption

Warrant

teckningsoptionsbevis

Warrant Certificate

Calliditas Therapeutics AB (publ), org nr 556659-9766;

Calliditas Therapeutics AB (publ), company reg. no.
556659-9766;

Euroclear Sweden AB, org nr 556112-8074;

Euroclear Sweden AB, (the Swedish Central Securities
Depository and Clearing Organisation), company reg no
556112-8074;

notering av aktie i Bolaget pa bors, reglerad marknad,
handelsplattform (s.k. multilateral trading facility) inom
Europeiska Ekonomiska Samarbetsomradet ("EES”) eller annan
motsvarande handelsplats;

listing of shares in the Company on a stock exchange, regulated
market, multilateral trading facility within the EEA area or
other corresponding market place;

den som ar registrerad pa avstamningskonto som innehavare av
teckningsoption;

a person registered in a Securities Account as the holder of a
Warrant;

teckning av nya aktier i Bolaget med utnyttjande av
teckningsoption enligt 14 kap. aktiebolagslagen;

subscription of shares in the Company on exercise of Warrants
in accordance with Chapter 14 of the Companies Act;

den kurs till vilken teckning av nya aktier med utnyttjande av
teckningsoption kan ske;

the price at which Subscription for new shares may take place
on exercise of Warrants;

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

the right to subscribe for one newly issued share in the
Company in exchange for payment in accordance with these
terms and conditions;

bevis till vilket knutits ett visst antal teckningsoptioner enligt
dessa villkor.

a certificate which is linked to a certain number of warrants in
accordance with these terms and conditions.



Teckningsoptioner och registrering/Warrants and
registration

Antalet teckningsoptioner uppgar till upp till hogst 1 160 000.
The total number of Warrants amounts to not more than 1,160,000.

Om Bolaget ar avstamningsbolag far Bolagets styrelse fatta beslut om att
teckningsoptionerna ska registreras pa avstamningskonto. Vid sadant forhallande ska inga
teckningsoptionsbevis eller andra vardepapper ges ut. Optionsinnehavare ska pa Bolagets
anmaning vara skyldig att omedelbart till Bolaget eller Euroclear inlamna eventuella
teckningsoptionsbevis representerande teckningsoptioner samt meddela Bolaget
erforderliga uppgifter om vardepapperskonto pa vilket innehavarens teckningsoptioner ska
registreras.

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

Om Bolagets styrelse fattat beslut enligt andra stycket ovan, ska styrelsen déarefter vara
oférhindrad att, med de begransningar som ma folja av lag eller annan forfattning, fatta
beslut om att teckningsoptionerna inte langre ska vara registrerade pa avstamningskonto.
In the event the board of directors of the Company adopts a resolution in accordance with
the second paragraph above, subject to any applicable statutory or regulatory limitations,
the board of directors shall thereafter be at liberty to resolve that the Warrants are no
longer to be registered on a Securities Account.

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

Varje teckningsoption beréttigar optionsinnehavaren till teckning av en ny aktie i Bolaget
till en teckningskurs om 160 procent av den volymvagda genomsnittskursen for Bolagets
aktie under den narmaste perioden om tio handelsdagar omedelbart fére erbjudandet om
teckning av teckningsoptionerna. Den salunda framréaknade teckningskursen ska avrundas
till narmaste helt tiotal 6re, varvid fem ore ska avrundas nedat. Teckningskursen kommer
inte att understiga aktiens kvotvérde.

Each Warrant entitles the holder thereof to subscribe for one new share in the Company at
an Exercise Price of 160 per cent of the volume-weighted average price of the Company’s
share during the period of ten trading days falling immediately before the offer for
subscription of the warrants. The Exercise Price thus calculated shall be rounded off to the
nearest whole SEK 0.10, whereupon SEK 0.05 shall be rounded downwards. The Exercise
Price will not be less than the quota value of the share (Sw. kvotvarde).

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.

The Exercise Price and the number of shares for which each Warrant entitles the holder to
subscribe may be recalculated in the circumstances set out in section 8 below.



Teckning kan endast ske av det hela antal aktier, vartill det sammanlagda antalet
teckningsoptioner beréttigar och som en och samma optionsinnehavare onskar utnyttja. Vid
sadan teckning ska bortses fran eventuell 6verskjutande del av teckningsoption, som inte
kan utnyttjas.

Subscription may only take place in respect of the entire number of shares for which the
total number of Warrants entitles the Warrant Holder to subscribe and which a single
Warrant Holder desires to exercise. On such Subscription, any excess fractions of
Warrants which cannot be exercised shall be disregarded.

Anmadlan om teckning/Application for Subscription

Anmélan om teckning av aktier kan dga rum under tiden fran och med den 1 oktober 2022
till och med den 31 december 2022, eller det tidigare datum som kan folja enligt punkten 8
nedan. Inges inte anmé&lan om teckning inom ovan angiven tid upphor teckningsoptionen
att galla.

Application for Subscription of shares may take place during the period commencing on 1
October 2022 and up to and including 31 December 2022, or such earlier date as may be
determined in accordance with section 8 below. If an application for Subscription is not
submitted within the time stated above, the Warrant shall lapse.

Under tid Bolaget &r avstamningsbolag och teckningsoption ar registrerad pa
avstadmningskonto ska féljande galla. Vid teckning ska ifylld anmalningssedel enligt
faststéllt formuldr inges till Bolaget eller ett av Bolaget anvisat kontoférande institut.
Anmélan om teckning ar bindande och kan inte aterkallas.

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

Om Bolaget inte ar avstamningsbolag eller om teckningsoption inte ar registrerad pa
Avstamningskonto ska teckning ske genom skriftlig anmélan pa teckningslista till Bolaget
varvid antalet teckningsoptioner som utnyttjas ska anges. Vid teckning ska
optionsinnehavare i forekommande fall inlamna motsvarande teckningsoptionsbevis till
Bolaget.

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

Betalning for ny aktie/Payment for new shares

Vid anmalan om teckning ska betalning samtidigt erldggas for det antal aktier som anmélan
om teckning avser. Betalning ska ske kontant till ett av Bolaget anvisat bankkonto.

On application for Subscription, payment for the number of shares which the application
for Subscription covers shall be made simultaneously. Payment shall be made in cash to a
bank account designated by the Company.



Registrering pa avstamningskonto och i
aktieboken/Registration in Securities Account and in the share
register

Sedan betalning for tecknade aktier har erlagts, verkstalls teckning genom att de nya
aktierna upptas i Bolagets aktiebok och pa respektive optionsinnehavares
avstamningskonto sasom interimsaktier. Sedan registrering har skett hos Bolagsverket blir
registreringen av de nya aktierna i aktieboken och pa avstamningskontot slutgiltig. Som
framgar av punkten 8 nedan senarelaggs i vissa fall tidpunkten for sadan registrering.
Following payment for subscribed shares, Subscription shall be effected through the
registration of the new shares as interim shares in the Company’s share register and on
the respective Warrant Holder’s Securities Account. Following registration with the
Swedish Companies Registration Office, the registration of the new shares in the share
register and on Securities Accounts will become definitive. According to section 8 below
such registration might in certain circumstances be postponed.

Utdelning pa ny aktie/Dividends on new shares

De nytecknade aktierna medfor ratt till vinstutdelning forsta gangen pa den
avstadmningsdag for utdelning som infaller narmast efter det att teckning verkstallts.
Shares which are issued following subscription shall entitle to participation in the
distribution of profits for the first time on the nearest record date occurring after the
subscription has been exercised.

Omrikning av teckningskurs och antal aktier/Recalculation of
Exercise Price and the number of shares

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

The following provisions shall govern the rights that vests in Warrant Holder in the events
described below:

Fondemission/Bonus issue

Vid fondemission ska teckning - dar anmalan om teckning gors pa sadan tid att tilldelning
av aktier inte kan verkstallas senast pa femte vardagen fore den bolagsstamma som ska
prova fragan om fondemission - verkstallas forst sedan stamman beslutat om
fondemissionen. Aktier som tillkommer pa grund av teckning som verkstlls efter beslutet
om fondemission upptas pa optionsinnehavares avstamningskonto sasom interimsaktier,
vilket innebar att sddana aktier inte omfattas av beslut om fondemission. Slutlig
registrering pa avstamningskonto sker forst efter avstamningsdagen fér fondemissionen.

In the event of a bonus issue, where an application for Subscription is submitted at such
time that the allotment of shares cannot be made on or before the fifth weekday prior to the
general meeting which resolves to make the bonus issue, Subscription shall be effected only
after the general meeting has adopted a resolution approving the bonus issue. Shares
which vest pursuant to Subscription effected after the adoption of a resolution approving
the bonus issue shall be registered in the Warrant Holder’s Securities Account as interim
shares, and accordingly such shares shall not entitle the holder thereof to participate in the



bonus issue. Definitive registration in Securities Accounts shall only take place after the
record date for the bonus issue.

Vid teckning som verkstalls efter beslut om fondemission tillampas en omréaknad
teckningskurs liksom ett omréknat antal aktier som varje teckningsoption ger ratt att
teckna. Omrakningarna utfors av Bolaget enligt foljande:

In conjunction with Subscription which is effected after the adoption of a resolution to
make a bonus issue, a recalculated Exercise Price as well as a recalculated number of
shares for which each Warrant entitles the Warrant Holder to subscribe shall be applied.
The recalculation shall be carried out by the Company in accordance with the following
formula:

Omréaknad teckningskurs = (féregaende teckningskurs) x (antalet aktier i Bolaget fore
fondemissionen) / (antalet aktier i Bolaget efter fondemissionen)

Recalculated Exercise Price = (previous Exercise Price) x (the number of shares in the
Company prior to the bonus issue) / (the number of shares in the Company after the bonus
issue).

Omréknat antal aktier som varje teckningsoption ger ratt att teckna = (foregaende antal
aktier som varje teckningsoption berattigar till teckning av) x (antalet aktier i Bolaget efter
fondemissionen) / (antalet aktier i Bolaget fore fondemissionen)

Recalculated number of shares for which each Warrant entitles the Warrant Holder to
subscribe = (previous number of shares for which each Warrant entitled the holder to
subscribe) x (the number of shares in the Company after the bonus issue) / (the number of
shares in the Company prior to the bonus issue).

Den enligt ovan omraknade teckningskursen och det omréknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststéllas av Bolaget snarast efter bolagsstammans
beslut om fondemissionen.

The Exercise Price and the number of shares which each Warrant entitles the holder to
subscribe for, recalculated as set out above, shall be determined by the Company as soon
as possible after the general meeting has adopted a resolution approving the bonus issue.

Sammanléiggning eller uppdelning av aktien i Bolaget/Reverse share split/share
split

Genomfor Bolaget en sammanléggning eller uppdelning (split) av aktierna, ska
bestammelserna i moment A ovan dga motsvarade tillampning. Sdsom avstamningsdag ska
anses den dag da sammanlaggningen eller uppdelningen verkstélls av Euroclear pa begaran
av Bolaget.

In the event the Company effects a reverse share split or share split, the provisions of sub-
section A above shall apply mutatis mutandis. The record date shall be deemed to be the
date on which the reverse share split or share split is carried out by Euroclear at the
request of the Company.

Nyemission/New issue

Genomfor Bolaget en nyemission av aktier mot kontant betalning eller kvittning med
foretradesratt for aktiedgarna, ska féljande gélla betraffande rétten till att delta i
nyemissionen for aktie som tillkommit pa grund av teckning med utnyttjande av
teckningsoption.



If the Company issues new shares subject to pre-emption rights for shareholders to
subscribe for new shares in exchange for cash payment or by set off, the following shall
apply with respect to the right to participate in the new issue for shareholders whose
shares vest as a consequence of Subscription on exercise of the Warrant:

1. Beslutas nyemissionen av styrelsen under forutsattning av bolagsstammans
godkannande eller med stdd av bolagsstammans bemyndigande, ska i beslutet om
nyemissionen anges den senaste dag da teckning ska vara verkstalld for att aktie, som
tillkommit genom teckning enligt dessa villkor, ska medfdra rétt att delta i
nyemissionen.

If the board of directors of the Company has resolved to carry out a new issue
conditional upon the approval of the general meeting of the shareholders or pursuant
to authorisation granted by the general meeting of the shareholders, the resolution of
the new issue shall state the last day on which Subscription must be effected in order to
entitle the holders of the shares held pursuant to Subscription according to these terms
and conditions to participate in the new issue.

2. Beslutas nyemissionen av bolagsstdamman, ska teckning d&r anmalan om teckning gors
pa sadan tid, att teckningen inte kan verkstéllas senast pa femte vardagen fére den
bolagsstamma som ska prova fragan om nyemission verkstéllas forst sedan stamman
beslutat om denna. Aktier som tillkommer pa grund av teckning som verkstélls efter
emissionsbeslutet upptas interimistiskt pa avstamningskonto, vilket innebér att de inte
ger ratt att delta i nyemissionen. Slutlig registrering pa avstamningskonto sker forst
efter avstamningsdagen for nyemissionen.

If the general meeting adopts a resolution to issue new shares, where an application
for Subscription is submitted at such time that it cannot be effected on or before the
fifth weekday prior to the general meeting which shall resolve on the new issue,
Subscription shall only be effected following the adoption of a resolution with respect
thereto by the general meeting. Shares which vest as a consequence of such
Subscription shall be registered in the Securities Account as interim shares, and
accordingly shall not entitle the holders to participate in the new issue. Definitive
registration in Securities Accounts shall only take place after the record date for the
new issue.

Vid teckning som verkstalls pa sadan tid att ratt till att delta i nyemissionen inte foreligger
tillampas en omraknad teckningskurs och ett omréknat antal aktier som varje
teckningsoption ger ratt att teckna. Omrékningarna ska utforas av Bolaget enligt féljande:
Where Subscription is effected at such time that no right to participate in the new issue
arises, a recalculated Exercise Price as well as a recalculated number of shares for which
each Warrant entitles the holder to subscribe shall apply. Recalculations shall be made by
the Company in accordance with the following formulae:

Omréaknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststéllda teckningstiden (”aktiens
genomsnittskurs™)) / (aktiens genomsnittskurs 6kad med det pa grundval diarav
framraknade teoretiska vérdet pa teckningsratten)

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the
share during the subscription period stated in the resolution approving the issue (“average



price of the share")) / (the average price of the share increased by the theoretical value of
the subscription right calculated on the basis thereof).

Omraknat antal aktier = (féregdende antal aktier, som varje teckningsoption ger ratt att
teckna) x (aktiens genomsnittskurs 6kad med det pa grundval darav framraknade teoretiska
vardet pa teckningsratten) / (aktiens genomsnittskurs)

Recalculated number of shares for which each Warrant entitles the holder to subscribe =
(previous number of shares for which each Warrant entitled the holder to subscribe) x (the
average price of the share increased by the theoretical value of the subscription right
calculated on the basis thereof) / (the average price of the share).

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handelsdag
under teckningstiden framraknade medeltalet av den under dagen noterade hogsta och
lagsta betalkursen enligt den kurslista pa vilken aktien ar noterad. | avsaknad av notering
av betalkurs ska i stallet den senaste noterade kopkursen inga i berédkningen. Noteras
varken betalkurs eller kdpkurs under viss dag, ska vid berakningen av aktiens
genomsnittskurs bortses fran sadan dag.

The average price of the share shall be deemed to be the equivalent of the average
calculated mean value, for each trading day during the subscription period, of the highest
and lowest quoted paid price on that day according to the list on which the shares are
quoted. In the absence of a quoted paid price, the bid price shall form the basis for the
calculation. Days on which neither a paid price nor a bid price is quoted shall be excluded
from the calculation.

Det teoretiska vérdet pa teckningsratten ska beraknas enligt féljande:
The theoretical value of the subscription right is calculated in accordance with the
following formulae:

Teoretiskt varde pa teckningsratten = (det nya antal aktier som hogst kan kommat att utges
enligt emissionsbeslutet) x ((aktiens genomsnittskurs) - (emissionskursen for den nya
aktien)) / (antalet aktier fore emissionsbeslutet)

Theoretical value of subscription right = (the maximum number of new shares which may
be issued pursuant to the resolution approving the issue) x ((the average price of the share)
- (the issue price of the new share)) / (the number of shares prior to the adoption of the
resolution approving the issue).

Uppstar harvid ett negativt varde, ska det teoretiska vardet pa teckningsratten bestammas
till noll.

If this results in a negative value, the theoretical value of the subscription right shall be
deemed to be zero.

Den enligt ovan omréaknade teckningskursen och det omréknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststéllas av Bolaget tva bankdagar efter utgangen
av teckningstiden och tillampas vid varje nyteckning som verkstélls darefter.

The Exercise Price and the number of shares for which each Warrant entitles the holder to
subscribe, recalculated as set out above, shall be determined by the Company two Business
Days after the expiry of the subscription period and shall apply to each Subscription
effected thereafter.



Om Bolagets aktier vid tidpunkten for emissionsbeslutet inte ar foremal for
marknadsnotering, ska en haremot svarande omréakning ske, dels av teckningskursen, dels
av det antal aktier som varje teckningsoption ger rétt att teckna. Omrékningen, som ska
utforas av Bolaget, ska ha som utgangspunkt att vérdet pa teckningsoptionerna ska lamnas
oforandrat.

If the Company’s shares at the time of the resolution to issue the new share, are not subject
to a Listing, a corresponding recalculation of the Exercise Price and the number of shares
for which each Warrant entitles the holder to subscribe shall take place. The recalculation,
which shall be made by the Company, shall be based on the assumption that the value of
the Warrants shall remain unchanged.

Under tiden innan den omraknade teckningskursen och det omraknade antalet aktier som
varje teckningsoption ger ratt att teckna har faststallts, verkstalls aktieteckning endast
preliminért, varvid det antal aktier som varje teckningsoption fére omrakning berattigar till
teckning upptas intermistiskt pa avstamningskonto. Slutlig registrering pa
avstadmningskonto sker forst sedan den omréknade teckningskursen och det omraknade
antalet aktier som varje teckningsoption ger rétt att teckna har faststéllts.

During the period prior to the determination of the recalculated Exercise Price and the
recalculated number of shares for which each Warrant entitles the holder to subscribe,
Subscription shall only be effected on a preliminary basis, whereby the number of shares
each Warrant entitles the holder to subscribe for prior to recalculation shall be registered
in the Securities Account on an interim basis. Definitive registration in Securities Accounts
shall be made following determination of the recalculated Exercise Price and the
recalculated number of shares for which each Warrant entitles the holder to subscribe.

Emission av teckningsoptioner eller konvertibler enligt 14 respektive 15 kap.
aktiebolagslagen/Issue of convertible bonds or warrants in accordance with
Chapter 14 and 15 of the Companies Act

Genomfor Bolaget en emission av teckningsoptioner eller konvertibler, i bada fallen med
foretradesratt for aktieagarna att teckna sadana aktierelaterade instrument mot kontant
betalning eller kvittning, ska betraffande rétten till delta i emissionen for aktie som utgivits
vid teckning bestammelserna i moment C, forsta stycket punkterna 1 och 2 dga
motsvarande tillampning.

In the event the Company issues convertible bonds or warrants, in both cases subject to
pre-emption rights for the shareholders to subscribe for such equity related instrument in
exchange for cash payment or by set off, the provisions of sub-section C, first paragraph,
sub-paragraphs 1 and 2 shall apply mutatis mutandis in respect of the right to participate
in the issue for any share which has been issued through Subscription.

Vid teckning som verkstalls pa sadan tid att ratt till att delta i emissionen inte foreligger,
tillampas en omraknad teckningskurs och ett omraknat antal aktier som varje
teckningsoption ger ratt att teckna. Omrékningarna ska utféras av Bolaget enligt féljande:
Where Subscription is effected at such time that no right to participate in the new issue
arises, a recalculated Exercise Price as well as a recalculated number of shares for which
each Warrant entitles the holder to subscribe shall apply. Recalculations shall be made by
the Company in accordance with the following formulae:

Omraknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststdllda teckningstiden (”aktiens



genomsnittskurs) / (aktiens genomsnittskurs 6kad med teckningsrattens varde)
Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the
share during the relevant period stated in the resolution approving the issue ("average
price of the share™)) / (the average price of the share increased by the value of the
subscription right).

Omréknat antal aktier = (féregdende antal aktier som varje teckningsoption berattigar till
teckning av) x (aktiens genomsnittskurs 6kad med teckningsrattens vérde) / (aktiens
genomsnittskurs).

Recalculated number of shares for which each Warrant entitles the holder to subscribe =
(previous number of shares for which each Warrant entitled the holder to subscribe) x (the
average price of the share increased by the value of the subscription right) / (the average
price of the share).

Aktiens genomsnittskurs beréknas i enlighet med vad som angivits i moment C ovan.
The average price of the share shall be calculated in accordance with the provisions of
sub-section C above.

Teckningsrattens varde ska anses motsvara genomsnittet av det for varje handelsdag under
teckningstiden framraknade medeltalet av den under dagen noterade hégsta och lagsta
betalkursen enligt den kurslista pa vilken teckningsratten ar noterad. I avsaknad av notering
av betalkurs ska i stéllet den senaste noterade kopkursen inga i berédkningen. Noteras
varken betalkurs eller kdpkurs under viss dag, ska vid berdkningen av teckningsrattens
varde bortses fran sadan dag.

The value of the subscription right shall be deemed to be the equivalent of the average
calculated mean value, for each trading day during the subscription period, of the highest
and lowest quoted paid price on that day according to list on which the subscription rights
are quoted. In the absence of a quoted paid price, the quoted bid price shall form the basis
for the calculation. Days on which neither a paid price nor a bid price is quoted shall be
excluded from the calculation.

Om teckningsratten inte ar foremal for notering, ska teckningsrattens varde sa langt majligt
faststéllas med ledning av den férandring i marknadsvérde avseende Bolagets aktier som
kan bedémas ha uppkommit till féljd av emissionen av teckningsoptionerna eller
konvertiblerna.

If the subscription rights are not subject to a Listing, the value of the subscription right
shall, to the greatest extent possible, be determined 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 issue of the convertible bonds or warrants.

Den enligt ovan omraknade teckningskursen och det omréknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststéllas av Bolaget tva bankdagar efter utgangen
av teckningstiden for emissionen och tillampas vid varje teckning som verkstélls darefter.
The Exercise Price and the number of shares for which each Warrant entitles the holder to
subscribe, recalculated as set out above, shall be determined by the Company two Business
Days after the expiry of the subscription period and shall apply to each Subscription
effected thereafter.

Om Bolagets aktier vid tidpunkten for emissionsbeslutet inte ar foremal for
marknadsnotering, ska en haremot svarande omrakning ske, dels av teckningskursen, dels



av det antal aktier som varje teckningsoption ger rétt att teckna. Omréakningen, som ska
utforas av Bolaget, ska ha som utgangspunkt att vardet pa teckningsoptionerna ska lamnas
ofrandrat.

If the Company’s shares, at the time of the resolution to issue the notes, are not subject to a
Listing, a corresponding recalculation of the Exercise Price and the number of shares for
which each Warrant entitles the holder to subscribe shall take place. The recalculation,
which shall be made by the Company, shall be based on the assumption that the value of
the Warrants shall remain unchanged.

Vid teckning som verkstalls under tiden innan den omraknade teckningskursen och det
omréknade antalet aktier som varje teckningsoption ger ratt att teckna har faststallts, ska
bestammelserna i moment C stycke 10 ovan &ga motsvarande tillampning

Upon Subscription effected during the period prior to the determination of the recalculated
Exercise Price and the recalculated number of shares for which each Warrant entitles the
holder to subscribe, the terms and conditions in sub-section C paragraph 10 shall apply.

Vissa andra fall av erbjudanden till aktieigarna/Other offers to shareholders

Skulle Bolaget i andra fall &n som avses i moment A-D ovan lamna erbjudande till
aktiedgarna att, med foretradesratt till aktiedgarna enligt principernai 13 kap 1 §
aktiebolagslagen, av Bolaget forvarva vardepapper eller réattighet av nagot slag eller besluta
att, enligt ovan namnda principer, till aktiedgarna utdela sadana vardepapper eller
rattigheter utan vederlag, ska vid teckning som pakallas pa sadan tid, att darigenom
erhéllen aktie inte medfor ratt att delta i erbjudandet, tillampas en omraknad teckningskurs
och ett omréknat antal aktier som varje teckningsoption ger ratt att teckna. Omrékningen
ska utforas av Bolaget enligt foljande:

Where the Company, in circumstances other than those referred to in sub-sections A-D
above, makes offers to the shareholders, subject to pre-emption rights for the shareholders
in accordance with the principles set out in Chapter 13, section 1 of the Companies Act, to
acquire securities or rights of any type from the Company or resolves, in accordance with
the principles mentioned above, to distribute such securities or rights to the shareholders
without consideration, in conjunction with Subscription which is effected at such time that
the shares thereby received do not entitle the holder to participate in the offer, a
recalculated Exercise Price as well as a recalculated number of shares for which each
Warrant entitles the holder to subscribe shall apply. Recalculations shall be made by the
Company in accordance with the following formulae:

Omréknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i erbjudandet faststdllda anméilningstiden (“aktiens
genomsnittskurs”) / (aktiens genomsnittskurs 6kad med virdet av rétten till att delta i
erbjudandet ("inkopsréttens vérde”)

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the
share during the application period for the offer (“average price of the share™)) / (the
average price of the share increased by the value of the right to participate in the offer
(“value of the purchase right”).

Omraknat antal aktier = (féregdende antal aktier som varje teckningsoption ger rétt att
teckna) x (aktiens genomsnittskurs 6kad med inkdpsréttens varde) / (aktiens
genomsnittskurs)

Recalculated number of shares for which each Warrant entitles the holder to subscribe =



(previous number of shares for which each Warrant entitled the holder to subscribe) x (the
average price of the share increased by the value of the purchase right) / (the average
price of the share).

Aktiens genomsnittskurs beréknas i enlighet med bestdmmelserna i moment C ovan.
The average price of the share shall be calculated in accordance with the provisions of
sub-section C above.

For det fall aktieagarna erhallit inkopsratter och handel med dessa agt rum, ska vardet av
ratten att delta i erbjudandet anses motsvara inkopsrattens vérde. Inkdpsrattens vérde ska
hérvid anses motsvara genomsnittet av det for varje handelsdag under anmélningstiden
framrdknade medeltalet av den under dagen noterade hdgsta och lagsta betalkursen enligt
den kurslista pa viken inkopsratten noteras. | avsaknad av noterad betalkurs ska i stéllet den
senaste noterade kopkursen ingd i berakningen. Noteras varken betalkurs eller kdpkurs
under viss dag, ska vid berakningen av inkdpsrattens varde bortses fran sadan dag.

Where shareholders have received purchase rights and trading in these 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 rights. For this purpose, the value of the purchase right shall be
deemed to be equivalent to the average calculated mean value, for each trading day during
the application period, of the highest and lowest quoted paid price during the day
according to list on which the purchase rights are quoted. In the absence of a quoted paid
price, the quoted bid price shall form the basis for the calculation. Days on which neither a
paid price nor a bid price is quoted shall be excluded from the calculation.

For det fall aktiedgarna inte erhallit inkopsratter eller om sadan handel med inkdpsratter
som avses i foregaende stycke inte agt rum, ska omréakning av teckningskurs ske med
tillampning sa langt mojligt av de principer som anges ovan i detta moment E, varvid
foljande ska galla. Om notering sker av de vérdepapper eller réttigheter som erbjuds
aktiedgarna, ska vardet av ratten att delta i erbjudandet anses motsvara genomsnittet av det
for varje handelsdag under 25 handelsdagar fran och med forsta dagen for sadan notering
framréknade medeltalet av den under dagen noterade hdgsta och lagsta betalkursen vid
affarer i dessa vardepapper eller réttigheter pa den marknadsplats vid vilken namnda
vérdepapper eller réttigheter &r noterade, i forekommande fall minskat med det vederlag
som betalats for dessa i samband med erbjudandet. | avsaknad av noterad betalkurs ska i
stallet den senaste noterade kopkursen inga i berakningen. Noteras varken betalkurs eller
kopkurs under viss dag, ska vid berékningen av vérdet av rétten att delta i erbjudandet
bortses fran sadan dag. Vid omrakning enligt detta stycke av teckningskursen och det antal
aktier som varje teckningsoption ger ratt att teckna, ska namnda period om 25 handelsdagar
anses motsvara den i erbjudandet faststallda anmalningstiden enligt forsta stycket i detta
moment E.

If the shareholders do not receive purchase rights or where such trading in purchase rights
as referred to in the preceding paragraph otherwise does not take place, the recalculation
of the Exercise Price shall be made as far as possible by applying the principles set out
above in this sub-section E and the following shall apply. Where listing of the securities or
rights offered to the shareholders takes place, the value of the right to participate in the
offer shall be deemed to be equivalent to the average calculated mean value, for each
trading day during the period of 25 trading days calculated from the first day of listing, of
the highest and lowest transaction prices quoted for trades in such securities or rights
reduced, where appropriate, by the consideration paid for these in conjunction with the



offer. In the absence of a quoted paid price, the quoted bid price shall form the basis for
the calculation. Days on which neither a paid price nor a bid price is quoted shall be
excluded from the calculation of the value of the right to participate in the offer. In the
recalculation of the Exercise Price and the number of shares for which each Warrant
entitles the holder to subscribe, the period of 25 trading days referred to above shall be
deemed to be the application period determined for the offer pursuant to the first
paragraph of this Section E.

Om notering inte sker av de vardepapper eller rattigheter som erbjuds aktiedgarna, ska
vardet av ratten att delta i erbjudandet sa langt majligt faststallas med ledning av den
forandring i marknadsvérde avseende Bolagets aktier som kan bedémas ha uppkommit till
foljd av erbjudandet.

Where no listing of such securities or rights offered to the shareholders takes place, the
value of the right to participate in the offer shall, to the greatest extent possible, be
determined based on the change in the market value of the Company’s shares which may
be deemed to have occurred as a consequence of the offer.

Den enligt ovan omraknade teckningskursen och det antal aktier som varje teckningsoption
ger rétt att teckna ska faststéllas av Bolaget snarast efter det att vardet av ratten att delta i
erbjudandet kunnat beréknas.

The Exercise Price and the number of shares for which each Warrant entitles the holder to
subscribe, recalculated in accordance with the above, shall be determined by the Company
as soon as possible after it becomes possible to calculate the value of the right to
participate in the offer.

Om Bolagets aktier vid tidpunkten for erbjudandet inte ar foremal for marknadsnotering,
ska en hdaremot svarande omréakning ske, dels av teckningskursen, dels av det antal aktier
som varje teckningsoption ger ratt att teckna. Omrékningen, som ska utforas av Bolaget,
ska ha som utgangspunkt att vardet pa teckningsoptionerna ska lamnas oférandrat.

If the Company’s shares, at the time of the offer, are not subject to a Listing, a
corresponding recalculation of the Exercise Price and the number of shares for which each
Warrant entitles the holder to subscribe shall take place. The recalculation, which shall be
made by the Company, shall be based on the assumption that the value of the Warrants
shall remain unchanged.

Vid teckning som verkstalls under tiden innan den omraknade teckningskursen och det
omréknade antalet aktier som varje teckningsoption ger ratt att teckna har faststallts, ska
bestammelserna i moment C stycket 10 ovan &ga motsvarande tilldmpning

Upon Subscription effected during the period prior to the determination of the recalculated
Exercise Price and the recalculated number of shares for which each Warrant entitles the
holder to subscribe, the terms and conditions in sub-section C paragraph 10 shall apply.

Likabehandling av optionsinnehavare och aktieagare/Equal treatment of
Warrant Holders and shareholders

Vid nyemission av aktier mot kontant betalning med foretradesrétt for aktiedgarna eller
emission enligt 14 eller 15 kap aktiebolagslagen mot kontant betalning med foretradesratt
for aktiedgarna, far Bolaget besluta att ge samtliga optionsinnehavare samma foretradesratt
som aktiedgarna. Darvid ska varje optionsinnehavare, utan hinder av att aktieteckning inte
har skett eller verkstallts, anses vara &gare till det antal aktier som optionsinnehavaren



skulle ha erhallit, om aktieteckning verkstéllts enligt den teckningskurs och det antal aktier
som varje teckningsoption ger ratt att teckna som géllde vid tidpunkten for
emissionsbeslutet.

Where the Company issues new shares or makes an issue pursuant to Chapters 14 or 15 of
the Companies Act, with pre-emption rights for shareholders to subscribe for equity related
instruments in exchange for cash payment, the Company may grant all Warrant Holders
the same pre-emption rights as the shareholders. In conjunction therewith, each Warrant
Holder, irrespective of whether subscription for shares has been made, shall be deemed to
be the owner of the number of shares which such Warrant Holder would have received,
had Subscription on the basis of the Warrant been effected in respect of the Exercise Price,
and the number of shares for which each Warrant entitles the holder to subscribe, in effect
at the time of the resolution to issue the shares.

Om Bolaget beslutar att lamna ett sadant erbjudande som beskrivs i moment E ovan, ska
vad som anges i foregaende stycke tillampas pd motsvarande sétt, dock att det antal aktier
som optionsinnehavaren ska anses vara agare till i sadant fall ska faststéllas pa grundval av
den teckningskurs och det antal aktier som varje teckningsoption ger ratt att teckna vid
tidpunkten for beslutet att lamna erbjudandet.

If the Company resolves to make an offer to the shareholders as described in sub-section E
above, what has been stated in the preceding paragraph shall apply mutatis mutandis.
However, the number of shares of which each warrant holder shall be deemed to be the
owner shall, in such circumstances, be determined on the basis of the Exercise Price, and
the number of shares for which each Warrant entitles the holder to subscribe, in effect at
the time of the resolution to make the offer.

Om Bolaget beslutar att ge optionsinnehavarna foretradesratt i enlighet med vad som anges
i detta moment F, ska ingen omrékning ske enligt moment C, D eller E ovan av
teckningskursen eller det antal aktier som varje teckningsoption ger rétt att teckna.

If the Company resolves to grant the warrant holders pre-emption rights in accordance
with the provisions set out in this sub-section F, no recalculation as set out in sub-sections
C, D, or E above of the Exercise Price and the number of shares for which each Warrant
entitles the holder to subscribe for shall be made.

Utdelning/Dividend

Om Bolaget beslutar att [dmna kontant utdelning till aktiedgarna innebdrande att dessa
erhaller utdelning som, tillsammans med andra under samma rakenskapsar utbetalda
utdelningar, 6verskrider 5 procent av aktiens genomsnittskurs under en period om 25
handelsdagar narmast fore den dag da styrelsen for Bolaget offentliggor sin avsikt att till
bolagsstamman lamna forslag om sadan utdelning, ska, vid anmélan om teckning som sker
pa sadan tid att darigenom erhallen aktie inte medfor ratt till erhallande av sadan utdelning,
tillampas en omraknad teckningskurs och ett omraknat antal aktier. Omrékningarna ska
baseras pa den del av den sammanlagda utdelningen som Gverstiger 3 procent av aktiens
genomsnittskurs under ovanndmnd period (extraordinér utdelning). Omrékningarna ska
utforas av Bolaget enligt féljande formler:

If the Company resolves to pay a cash dividend to shareholders resulting in that the
shareholders receive dividends which, together with other dividends paid out during the
same financial year, exceed 5 per cent of the average price of the share during a period of
25 trading days immediately prior to the day on which the board of directors in the



Company publishes its intention to propose such dividend to the shareholders’ meeting, a
recalculated Exercise Price and a recalculated number of shares shall be applied in
connection with application for subscription which occurs in such time that a share thereby
received does not provide a right to receipt of such dividend. The recalculations shall be
based on the part of the aggregate dividend amount which exceeds 3 per cent of the
average price of the share during the abovementioned period (extraordinary dividend).
The recalculations shall be made by the Company in accordance with the following
formulae:

Omraknad teckningskurs = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar raknat fr.o.m. den dag da aktien noteras
utan rétt till extraordinér utdelning (’aktiens genomsnittskurs™)) / (aktiens genomsnittskurs
Okad med den extraordinéra utdelning som utbetalas per aktie).

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the
share during a period of 25 trading days calculated from the day on which the share is
listed without any right to the extraordinary dividend (the “average price of the share”))
/(the average price of the share increased by the extraordinary dividend paid out per
share) .

Omréaknat antal aktier som varje teckningsoption beréttigar till teckning av = (féregaende
antal aktier som varje teckningsoption beréttigar till teckning av) x (aktiens
genomsnittskurs 6kad med den extraordinara utdelning som utbetalas per aktie) / (aktiens
genomsnittskurs).

Recalculated number of shares for which each warrant entitles the holder to subscribe =
(previous number of shares for which each warrant entitles the holder to subscribe) x (the
average price of the share increased by the extraordinary dividend paid out per share) /
(the average price of the share).

Aktiens genomsnittskurs berdknas i enlighet med bestammelserna i moment C ovan. The
average price of the share shall be calculated in accordance with the provisions set out in
sub-section C above.

Enligt ovan omraknad teckningskurs och omréaknat antal aktier faststélls av Bolaget tva
bankdagar efter utgangen av ovan angiven period om 25 handelsdagar och ska tillampas
vid teckning som verkstélls darefter.

The Exercise Price and number of shares, recalculated as set out above, shall be
determined by the Company two business days after the expiry of the above-mentioned
period of 25 trading days and shall apply to each subscription effected thereafter.

Vid teckning som verkstélls under tiden innan den omraknade teckningskursen och det
omraknade antalet aktier har faststéllts, ska teckning verkstéllas i enlighet med
bestdmmelserna i moment C sista stycket ovan.

During the period prior to the determination of the recalculated Exercise Price and the
recalculated number of shares, Subscription shall be effected in accordance with the
provisions in sub-section C last section above.

Minskning av aktiekapitalet/Reduction of share capital

Om Bolagets aktiekapital skulle minskas med aterbetalning till aktieagarna och sadan
minskning ar obligatorisk ska tillampas en omraknad teckningskurs liksom ett omraknat



antal aktier som varje teckningsoption ger ratt att teckna.

If the Company’s share capital is reduced though a repayment to the shareholders, and
such reduction is compulsory, a recalculated Exercise Price and a recalculated number of
shares for which each Warrant entitles the holder to subscribe, shall be applied.

Omrakningen genomférs av Bolaget enligt foljande:
The recalculations shall be made by the Company in accordance with the following
formulae:

Omréaknad teckningskurs = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar raknat fran och med den dag da aktien
noteras utan rétt till aterbetalning (“aktiens genomsnittskurs”)) /(aktiens genomsnittskurs
okad med det belopp som aterbetalas per aktie)

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the
share during a period of 25 trading days calculated from the day on which the share is
listed without any right to participate in the distribution (the “average price of the
share”)) /(the average price of the share increased by the amount repaid per share).

Omraknat antal aktier = (féregaende antal aktier som varje teckningsoption ger rétt att
teckna) x (aktiens genomsnittskurs okad med det belopp som aterbetalas per aktie) /
(aktiens genomsnittskurs)

Recalculated number of shares for which each Warrant entitles the holder to subscribe =
(previous number of shares for which each Warrant entitled the holder to subscribe) x (the
average price of the share increased by the amount repaid per share) / (the average price
of the share).

Aktiens genomsnittskurs berdknas i enlighet med bestammelserna i moment C ovan.
The average price of the share is calculated in accordance with the provisions set out in
sub-section C above.

Vid omrdkning enligt ovan och dar minskningen sker genom inldsen av aktier, ska istéllet
for det faktiska belopp som aterbetalas per aktie anvandas ett berdknat aterbetalningsbelopp
enligt foljande:

In carrying out the recalculations according to the above and where the reduction is made
through redemption of shares, instead of using the actual amount which is repaid for each
share, an amount calculated as follows shall be applied:

Beraknat aterbetalningsbelopp per aktie = (det faktiska belopp som aterbetalas per inlost
aktie minskat med aktiens genomsnittliga marknadskurs under en period om

25 handelsdagar narmast fore den dag da aktien noteras utan ratt till att delta i minskningen
(aktiens genomsnittskurs”))/ (det antal aktier i Bolagets som ligger till grund for inlésen
av en aktie minskat med talet 1)

Calculated amount to be repaid for each share = (the actual amount repaid for each
redeemed share reduced by the average market price of the share during a period of 25
trading days immediately prior to the day on which the share is listed without any right to
participate in the reduction (the “average price of the share”)) / (the number of shares of
the Company which carry an entitlement to the redemption of one share, reduced by 1).



Aktiens genomsnittskurs berdknas i enlighet med bestdmmelserna i moment C ovan.
The average exchange price is calculated in accordance with the provisions set out in sub-
section C above.

Den enligt ovan omraknade teckningskursen och det omréknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststéllas av Bolaget tva bankdagar efter utgangen
av den angivna perioden om 25 handelsdagar och ska tillampas vid aktieteckning som
verkstalls darefter.

The Exercise Price and number of shares for which each Warrant entitles the holder to
subscribe, recalculated as set out above, shall be determined by the Company two Business
Days after the expiry of the above-mentioned period of 25 trading days, and shall apply to
each Subscription effected thereafter.

Vid teckning som verkstalls under tiden innan den omréaknade teckningskursen och det
omraknade antalet aktier har faststéllts, ska teckning verkstéllas i enlighet med
bestdimmelserna i moment C sista stycket ovan.

During the period prior to the determination of the recalculated Exercise Price and the
recalculated number of shares, Subscription shall be effected in accordance with the
provisions in sub-section C last section above.

Om Bolagets aktiekapital skulle minskas genom inlosen av aktier med aterbetalning till
aktieagarna och sadan minskning inte ar obligatorisk, men dar, enligt Bolagets bedémning,
minskningen med h&nsyn till dess tekniska utformning och ekonomiska effekter &r att
jamstélla med minskning som &r obligatorisk, ska omrakning av teckningskursen och det
antal aktier som varje teckningsoption ger ratt att teckna ske med tillampning sa langt
mojligt av de principer som anges i detta moment H.

If the Company’s share capital is reduced through redemption of shares with repayment to
the shareholders, where such reduction is not compulsory, but where, in the opinion of the
Company, the reduction, due to its technical structure and its financial effects, is
equivalent to a compulsory reduction, the recalculation of the Exercise Price and the
number of shares for which each Warrant entitles the holder to subscribe shall be made, to
the greatest extent possible, in accordance with the principles stated above in this sub-
section H.

Om Bolagets aktier vid tidpunkten for minskningen inte ar foremal for marknadsnotering,
ska en hdaremot svarande omrakning av teckningskursen ske. Omrakningen, som ska
utforas av Bolaget, ska ha som utgangspunkt att véardet pa teckningsoptionerna ska lamnas
oftrandrat.

If the Company’s shares, at the time of the reduction of the share capital, are not subject to
a Listing, a corresponding recalculation of the Exercise Price and the number of shares for
which each Warrant entitles the holder to subscribe shall take place. The recalculation,
which shall be made by the Company, shall be based on the assumption that the value of
the Warrants shall remain unchanged.

Omridkning ska leda till skaligt resultat/Recalculation shall give a reasonable
result

For det fall Bolaget genomfor atgard som avses i moment A-E, G eller H ovan och skulle,
enligt Bolagets beddmning, tillampning av harfor avsedd omrékningsformel, med hansyn
till atgardens tekniska utformning eller av annat skal, inte kunna ske eller leda till att den



ekonomiska kompensation som optionsinnehavarna erhaller i forhallande till aktiedgarna
inte &r skalig, ska Bolaget genomféra omrékningen av teckningskursen och det antal aktier
som varje teckningsoption ger ratt att teckna pa satt Bolaget finner andamalsenligt i syfte
att omrékningen leder till ett skaligt resultat.

Should the Company take actions such as those stated in sub-sections A-E, G or H above
and if, in the Company’s opinion, application of the recalculation formula established for
such action, taking into account the technical framework of such action or for other
reasons, could not be made or would result in the Warrant Holders receiving, in relation to
the shareholders, economic compensation that is not reasonable, the Company shall,
subject to prior written approval by the board of directors of the Company, make the
recalculation of the Exercise Price, and the number of shares for which each Warrant
entitles the holder to subscribe, in such a manner as the Company determines is
appropriate to ensure that the recalculation gives a reasonable result.

Avrundning/Rounding off

Vid omrakning av teckningskursen enligt ovan ska denna avrundas till helt tiotal ore,
varvid fem 6re ska avrundas nedat och antalet aktier avrundas till tva decimaler.

On recalculation of the Exercise Price in accordance with the above, the Exercise Price
shall be rounded off to the nearest SEK 0.10, for which purposes SEK 0.05 shall be
rounded downwards and the number of shares shall be rounded off to two decimal places.

Fusion enligt 23 kap 15 § aktiebolagslagen/Mergers according to Chapter 23,
section 15 of the Companies Act

Om bolagsstamman skulle godkénna en fusionsplan enligt 23 kap 15 § aktiebolagslagen,
varigenom Bolaget ska uppga i annat bolag, far anmélan om teckning darefter ej ske.

In the event the general meeting approves a merger plan in accordance with Chapter 23,
section 15 of the Companies Act, pursuant to which the Company is to be merged into
another company, applications for Subscription may not thereafter be made.

Senast en manad innan Bolaget tar slutlig stallning till fraga om fusion enligt ovan, ska
optionsinnehavare genom meddelande enligt punkten 11 nedan underréttas om
fusionsavsikten. Underréttelsen ska innehalla en redogorelse 6ver det huvudsakliga
innehallet i fusionsplanen samt en erinran om att teckning inte far ske efter att beslut om
fusion fattats av bolagsstdimman.

Not later than one month prior to a final determination by the Company in respect of a
merger as set forth above, notice shall be given to Warrant Holders in accordance with
section 11 below in respect of the proposed merger. Such notice shall include the main
aspects of the proposed merger plan and a reminder that applications for Subscription may
not be made following a final decision regarding the merger in accordance with the
provisions set forth in the preceding paragraph.

Om Bolaget 1amnar underrattelse om fusion enligt ovan, ska optionsinnehavare — oavsett
vad som i punkten 4 ovan ségs om tidigaste tidpunkt for anmalan om teckning — dga ratt att
gora anméalan om teckning fran den dag da underrattelsen om fusionsavsikten lamnats,
forutsatt att teckning kan verkstallas senast pa femte vardagen fore den bolagsstamma, vid
vilken fusionsplanen, varigenom Bolaget ska uppga i annat bolag ska godkénnas.

In the event the Company gives notice regarding a proposed merger in accordance with
the above, each Warrant Holder, irrespective of that which is set forth in section 4 above



regarding the earliest time at which applications for Subscription may be made, shall be
entitled to apply for Subscription commencing on the date on which notice is given
regarding the proposed merger, provided that it is possible to effect Subscription not later
than the fifth weekday prior to the general meeting at which the merger plan, pursuant to
which the Company is to be merged into another company, is to be approved.

Fusion enligt 23 kap 28 § aktiebolagslagen/Mergers according to Chapter 23,
Section 28 of the Companies Act

Om Bolagets styrelse upprattar en fusionsplan enligt 23 kap 28 § aktiebolagslagen, eller
annan motsvarande associationsréattslig lagstiftning, ska foljande gélla.

If the Company draws up a merger plan in accordance with Chapter 23, Section 28 of the
Companies Act, the following shall apply.

Ager ett moderbolag samtliga aktier i Bolaget, och offentliggér Bolagets styrelse sin avsikt
att upprétta en fusionsplan enligt 23 kap 28 § aktiebolagslagen, ska Bolaget, for det fall att
sista dag for anmalan om teckning enligt punkten 4 ovan infaller efter sadant
offentliggdrande, faststilla en ny sista dag for anméilan om teckning (”slutdagen”).
Slutdagen ska infalla inom 60 dagar fran offentliggorandet.

If the parent company holds all Shares in the Company and the board of directors of the
Company announces its intention to draw up a merger plan according the provisions of
Chapter 23, Section 28 of the Companies Act, then the Company if the last date for
Subscription according to section 4 above occurs after such announcement, shall
determine a new last date for notification of Subscription (the final date). The final date
shall occur within 60 days from the announcement.

Ager en aktieagare (majoritetsaktieagaren) ensam eller tillsammans med dotterforetag
aktier representerande sa stor andel av samtliga aktier i Bolaget att majoritetsaktiedgaren,
enligt vid var tid géllande lagstiftning, har ratt att pakalla tvangsinlosen av aterstaende
aktier och offentliggér majoritetsagaren sin avsikt att pakalla tvangsinldsen av aterstaende
aktier, ska vad som i foregaende stycke sags om slutdagen aga motsvarande tillampning.

If a shareholder (the majority shareholder) alone, or jointly with subsidiaries, holds a
sufficient portion of all Shares in the Company entitling the majority shareholder the right
to initiate compulsory acquisition according to applicable laws of the remaining Shares in
the Company and if the majority shareholder announces its intention to initiate compulsory
acquisition, the preceding sub-paragraph shall apply.

Om offentliggdrandet skett i enlighet med vad som anges ovan i detta moment L, ska —
oavsett vad som i punkten 4 ovan ségs om tidigaste tidpunkt for anmélan om teckning —
optionsinnehavare aga ratt att géra sadan anmalan fram till slutdagen. Bolaget ska senast
fyra veckor fore slutdagen genom meddelande enligt punkten 11 nedan erinra
optionsinnehavarna om denna rétt samt att anmalan om teckning ej far ske efter slutdagen.
In the event the announcement has been made in accordance with what is stated in this
sub-section L, shall - irrespective of what is stated in section 3 above regarding the earliest
date for notification of Subscription — the Warrant Holder be entitled to make such
notification up to the final date. The Company shall not later than four weeks prior to the
final date by notification according to section 11 below remind the Warrant Holder of such
right and that notification of Subscription is not permitted after the final date.



Delning/Division

Om bolagsstamman skulle godkéanna en delningsplan enligt 24 kap 17 § aktiebolagslagen,
varigenom Bolaget ska delas genom att en del av Bolagets tillgangar och skulder évertas av
ett eller flera andra aktiebolag mot vederlag till aktiedgarna i Bolaget, tilldmpas en
omréknad teckningskurs liksom ett omréknat antal aktier som varje teckningsoption ger ratt
att teckna, enligt principerna for utdelning i punkt G ovan. Omrakningen ska baseras pa
den del av Bolagets tillgangar och skulder som 6vertas av 6vertagande bolag.

Where the general meeting adopts a resolution to approve a division plan pursuant to
Chapter 24, section 17 of the Companies Act, pursuant to which a proportion of the assets
and liabilities of the Company are taken over by two or more other companies, a
recalculated Exercise Price and a recalculated number of shares for which each Warrant
entitles the Warrant Holder to subscribe shall be calculated. The provisions of sub-section
G regarding Dividend shall then apply mutatis mutandis. The recalculation shall be based
on the proportion of the assets and liabilities of the Company that are taken over by the
transferee company or companies.

Om samtliga Bolagets tillgangar och skulder 6vertas av ett eller flera andra aktiebolag mot
vederlag till aktiedgarna i Bolaget ska bestammelserna om likvidation enligt punkt M
nedan &ga motsvarande tillampning, innebarande bl.a. att ratten att begara teckning upphor
samtidigt med registrering enligt 24 kap 27 § aktiebolagslagen och att underréttelse till
optionsinnehavare ska ske senast fyra veckor innan delningsplanen understélls
bolagsstdmman.

Where all assets and liabilities of the companies are taken over by two or more other
companies, on paying consideration to the shareholders of the Company, the provisions of
sub-section M below regarding liquidation shall apply mutatis mutandis. Inter alia, this
means that the right to demand Subscription shall terminate simultaneously with the
registration in accordance with Chapter 24, section 27 of the Companies Act and that the
Warrant Holder shall be notified no later than four weeks before the division plan shall be
submitted for approval to the general meeting.

Likvidation/Liquidation

Om det beslutas att Bolaget ska trada i likvidation far teckning, oavsett grunden for
likvidation, darefter inte ske. Ratten att begéra teckning upphér samtidigt med
likvidationsbeslutet oavsett om detta beslut har vunnit laga kraft.

If it is resolved that the Company be put into liquidation, for whatever reason, Subscription
may not take place thereafter. The right to demand Subscription shall terminate
simultaneously with the adoption of the resolution to put the Company in liquidation,
irrespective of whether such resolution has become final.

Senast fyra veckor innan bolagsstamma tar stallning till fraga om Bolaget ska trada i
likvidation enligt 25 kap aktiebolagslagen ska optionsinnehavarna genom meddelande
enligt punkt 11 nedan underrattas om den planerade likvidationen. Underréttelsen ska
innehalla en erinran om att teckning inte far ske efter beslut om likvidation.

Not later than four weeks prior to the adoption of a resolution by a general meeting in
respect of whether or not the Company should be put into liquidation in accordance with
Chapter 25 of the Companies Act, the Warrant Holders shall be notified with respect to the
planned liguidation in accordance with section 10 below. The notice shall state that



subscription may not take place following the adoption of the resolution in respect of
liquidation.

Om Bolaget lamnar underrattelse om avsedd likvidation enligt ovan, ska optionsinnehavare
- oavsett vad som i punkt 4 ovan ségs om tidigaste tidpunkt for teckning - dga ratt att
pakalla teckning fran den dag da underrattelsen lamnats, forutsatt att teckning kan
verkstallas fore tidpunkten for den bolagsstamma vid vilken fragan om Bolagets likvidation
ska behandlas.

If the Company gives notice of a planned liquidation pursuant to the above, the Warrant
Holders shall, notwithstanding the provisions of section 4 in respect of the earliest date for
application for Subscription, be entitled to apply for Subscription commencing on the day
on which the notice is given, provided that Subscription may be effected not later than
prior to the general meeting at which the resolution regarding the liquidation of the
Company shall be addressed.

Oavsett vad som ovan sagts om att teckning inte far ske efter beslut om likvidation,
aterintrader ratten att begéra teckning om likvidationen inte genomfars.

Notwithstanding the provisions above pursuant to which Subscription may not take place
after the adoption of a resolution regarding liquidation, the right to subscribe shall be
reinstated in the event the liquidation is not carried out.

Konkurs/Insolvent liquidation

Vid Bolagets konkurs far teckning med utnyttjande av teckningsoption inte ske. Om
konkursbeslutet havs av hogre réatt, aterintrader ratten till teckning.

If the Company is put into insolvent liquidation, Subscription may not take place through
the exercise of Warrants. Where, however, the decision to put the Company into insolvent
liquidation is set aside by a higher court, subscription rights shall be reinstated.

Kontrollidgarskifte /Change of Control

Om en aktiedgare, som ett resultat av ett offentligt erbjudande i enlighet med lagen
(2006:451) om offentliga uppkopserbjudanden pa aktiemarknaden, eller annan typ av
transaktion, direkt eller indirekt, uppnar ett 4garinnehav i Bolaget som Gverstiger 50
procent ("Kontrolldgarskifte), ska optionsinnehavare — oavsett vad som i punkten 4 ovan
ségs om tidigaste tidpunkt for anmalan om teckning — dga ratt att géra anmélan om
teckning fran den dag da aktiedagaren offentliggér Kontrollagarskiftet.

In the event a shareholder, as a result of a public takeover according to the Act (2006:451)
on public takeover on the stock market, or any other type of transaction, directly or
indirectly, holds more than 50 percent in the Company (”’Change of Control Event”), each
Warrant Holder, irrespective of that which is set forth in section 4 above regarding the
earliest time at which applications for Subscription may be made, shall be entitled to apply
for Subscription commencing on the date on which disclosure is made by the shareholder
regarding the Change of Control Event.

Sarskilt atagande av Bolaget/Special undertaking by the
Company

Bolaget forbinder sig att inte vidta nagon i punkten 8 ovan angiven atgard som skulle
medfora en omrékning av teckningskursen till belopp som understiger akties vid var tid
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géllande kvotvarde.

The Company undertakes not to take any measures set forth in section 8 above that would
result in an adjustment of the Exercise Price to an amount less than the from time to time
prevailing quota value of the Share.

Forvaltare/Nominees

Enligt 3 kap 7 8§ lagen (1998:1479) om vardepapperscentraler och kontoféring av
finansiella instrument kan juridiska personer erhalla medgivande till att registreras som
forvaltare. Sadan forvaltare ska betraktas som optionsinnehavare vid tillampning av dessa
villkor.

According to Chapter 3 section 7 of the Central Securities Depositories and Financial
Instruments Accounts Act (1998:1479), a legal entity shall be entitled to be registered as
nominee. Such a nominee shall be regarded as a Warrant Holder for the purposes of the
application of these terms and conditions.

Meddelanden/Notices

Meddelanden rorande teckningsoptionerna ska tillstéllas en optionsinnehavare till sadan e-
postadress som skriftligen meddelats till bolaget eller styrelsen (eller sadan annan e-post-
eller postadress som &r kand for Bolaget).

Notices concerning the Warrants shall be sent to a Warrant Holder to the email address
notified in writing to the Company or board of directors (or such other email or postal
address that the Company is aware of).

Ritt att foretrdada optionsinnehavare/Right to represent
Warrant Holders

Utan att sarskilt uppdrag fran optionsinnehavarna foreligger, ar Banken behdrig att
foretrada optionsinnehavarna i fragor av formell natur som ror villkoren for
teckningsoptionerna.

The Bank shall be entitled to represent Warrant Holders in matters of a formal nature
concerning the Warrants without special authorisation from the Warrant Holders.

Andring av villkor/Amendments to terms and conditions

Bolagets styrelse har ratt att besluta om &ndring av dessa optionsvillkor i den man
lagstiftning, domstolsavgorande eller myndighetsbeslut sa kraver eller om det i Gvrigt av
praktiska skal ar andamalsenligt eller nédvandigt och optionsinnehavarnas rattigheter inte i
nagot avseende forsamras.

The Company’s board of directors shall be entitled to amend the terms and conditions of
the Warrants to the extent required by legislation, decisions of courts of law or decisions of
governmental authorities or where otherwise, in the Company's opinion, such is necessary
or expedient for practical reasons and provided that the rights of the Warrant Holders are
in no way prejudiced.

Sekretess/Confidentiality

Bolaget och Euroclear far inte utan tillstand lamna uppgift till utomstaende om
optionsinnehavare. Bolaget har ratt till insyn i Euroclears avstdmningsregister éver
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teckningsoptionerna, vari framgar vem som é&r registrerad for teckningsoption.

The Company and Euroclear may not, without authorisation, disclose information
regarding the Warrant Holders to any third party. The Company shall have access to
information contained in the register of warrants held by Euroclear which sets out the
persons registered as holders of Warrants.

Begransning av ansvar/Limitation of liability

| fraga om de atgarder som enligt dessa optionsvillkor ankommer pa Bolaget, Euroclear
eller Banken galler med beaktande av bestdammelserna i lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella instrument att ansvarighet inte kan
goras gallande for skada, som beror av svensk eller utlandsk lag, svensk eller utlandsk
myndighetsatgard, krigshandelse, strejk, blockad, bojkott, lockout eller annan liknande
omstandighet. Forbehallet i fraga om strejk, blockad, bojkott och lockout géller d&ven om
Bolaget, Euroclear eller Banken vidtar eller ar foremal for sadan konfliktatgard.

In respect of measures which it is incumbent on the Company, Euroclear or the Bank to
take in accordance with the terms and conditions of the Warrants, taking into
consideration the provisions of the Central Securities Depositories and Financial
Instruments Accounts Act (1998:1479), neither the Company, Euroclear nor the Bank shall
be liable for loss which arises as a consequence of Swedish or foreign legislation, the
actions of Swedish or foreign governmental authorities, acts of war, strikes, blockades,
boycotts, lockouts, or other similar circumstances. The reservation in respect of strikes,
blockade, boycotts, and lockouts shall apply notwithstanding that the Company, Euroclear
or the Bank is itself the subject of, or effects, such measures.

Euroclear &r inte heller skyldigt att i andra fall ersatta skada som uppkommer, om
Euroclear varit normalt aktsam. Motsvarande ansvarsbegransning ska galla dven for
Bolaget och Banken. Harutover galler att Bolaget och Banken inte i nagot fall ar ansvarig
for indirekt skada.

Nor shall Euroclear be liable for loss which arises under other circumstances provided
Euroclear has duly exercised normal caution. The Company and the Bank shall also enjoy
a corresponding limitation of liability. In addition, under no circumstances shall the
Company or the Bank be liable for indirect loss.

Foreligger hinder for Bolaget, Euroclear eller Banken att vidta atgard pa grund av
omstandighet som anges i forsta stycket, far atgarden uppskijutas till dess hindret har
upphort.

If the Company, Euroclear or the Bank is unable to perform its obligations as a
consequence of a circumstance specified in the first paragraph, such performance may be
postponed until such time as the cause for the impediment has terminated.

Tillamplig lag och forum /Applicable law and forum

Svensk lag galler for dessa optionsvillkor och darmed sammanhangande rattsfragor. Tvist
med anledning av dessa optionsvillkor ska avgéras av allman domstol med Stockholms
tingsratt som forsta instans eller sadan annan domstol som Bolaget skriftligen godkanner.
These terms and conditions and any related legal matters shall be governed by Swedish
law. Legal proceedings relating to these terms and conditions shall be brought before the
Stockholm District Court or such other forum as is accepted in writing by the Company.
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Beslut om bemyndigande for styrelsen att emittera nya aktier (punkt 16)
Resolution to authorise the board of directors to issue new share (item 16)

Styrelsen foreslar att arsstimman bemyndigar styrelsen att, vid ett eller flera tillfallen och langst intill
tiden for nasta arsstamma, besluta om att 6ka bolagets aktiekapital genom nyemission av aktier.
Sadant emissionsbeslut ska kunna fattas med eller utan avvikelse fran aktiedgarnas foretradesratt samt
med eller utan bestammelse om apport eller kvittning eller andra villkor. Bemyndigandet far endast
utnyttjas i sadan utstrackning att det motsvarar en utspadning av det totala antal aktier som ar
utestdende vid tidpunkten for staimmans beslut om bemyndigandet uppgaende till hogst 20 procent.
The board of directors proposes that the annual general meeting resolves to authorise the board of
directors, at one or several occasions and for the period up until the next annual general meeting, to
increase the company’s share capital by issuing new shares. Such share issue resolution may be
carried out with or without deviation from the shareholders’ preferential rights and with or without
provisions for contribution in kind, set-off or other conditions. The authorisation may only be utilised
to the extent that it corresponds to a dilution of not more than 20 per cent of the total number of
shares outstanding at the time of the general meeting’s resolution on the proposed authorisation.

Syftet med bemyndigandet ar att 6ka bolagets finansiella flexibilitet och styrelsens handlingsutrymme.
Om styrelsen beslutar om emission med avvikelse fran aktieagarnas foretradesratt ska skalet vara att
finansiera forvarv av verksamhet, att anskaffa kapital for att finansiera utveckling av projekt eller for
kommersialisering av Bolagets produkter. Vid sadan avvikelse fran aktiedgarnas foretradesratt ska
emissionen genomforas pa marknadsmassiga villkor.

The purpose of the authorisation is to increase the financial flexibility of the company and the general
flexibility of the board of directors. Should the board of directors resolve on an issue with deviation
from the shareholders' preferential rights, the reason for this shall be to finance an acquisition of
operations, to procure capital to finance the development of projects or to commercialise the
Company’s products. Upon such deviation from the shareholders’ preferential rights, the new issue
shall be made at market terms and conditions.

Den verkstallande direktéren bemyndigas att vidta de mindre justeringar i detta beslut som kan visa
sig nodvéndiga i samband med registrering dérav.

The CEO shall be authorised to make such minor adjustments to this resolution that may be necessary
in connection with the registration.
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