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Protokoll fort vid arsstimma i Calliditas
Therapeutics AB (publ) torsdagen den
19 maj 2022.

Minutes kept at the annual general
meeting in Calliditas Therapeutics AB
(publ) on Thursday 19 May 2022.

Val av ordforande vid stamman / Election of a chairman of the meeting
Pé forslag av valberedningen valdes advokat Dain Hard Nevonen till ordférande vid
arsstimman. Det noterades att Fredrik Johansson fétt i uppdrag att fora protokollet.

In accordance with the nomination committee’s proposal, Dain Hdrd Nevonen, member
of the Swedish Bar Association, was appointed chairman of the annual general meeting.
It was noted that Fredrik Johansson had been instructed to keep the minutes.

Antecknades vidare att arsstimman hallits enligt 20 och 22 §§ lagen (2022:121) om
tillfalliga undantag for att underlitta genomforandet av bolags- och féreningsstimmor,
innebdrande att deltagande i &rsstimman endast kunnat ske genom forhandsrostning.
Kallelsen bifogas som Bilaga 1.

Further, it was noted that the meeting has been held according to sections 20 and 22 in
the Act on temporary exemptions in order to facilitate the conduction of general meetings
(Sw. lag (2022:121) om tillfilliga undantag for att underliitta genomférandet av bolags-
och foreningsstimmor), meaning that the meeting has been held with participation
through advance voting only. The notice is enclosed as Appendix 1.

Det forhandsrostningsformuldr som anvénts for forhandsrostningen bifogas som Bilaga 2.
The advance voting form is enclosed as Appendix 2.

Sammanstillning av det samlade resultatet av forhandsroster, avseende varje punkt som
omfattas av forhandsroster, bifogas som Bilaga 3, vari framgar de uppgifter som anges i
26 § ovan angivna lag.

A compilation of the overall result of the postal votes, regarding each agenda item that is
covered by postal voting, is enclosed as Appendix 3, which includes the information
prescribed in section 26 in the abovementioned Act.

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

Patrik Sobocki, representerande Stiftelsen Industrifonden, och Karl Tobieson,
representerande Linc AB, utsags att jamte ordforanden justera dagens protokoll.

Patrik Sobocki, representing Stiftelsen Industrifonden, and Karl Tobieson, representing
Linc AB, were appointed to approve the minutes jointly with the chairman.

Upprattande och godkdannande av rostlangd / Preparation and
approval of the voting register

Bifogad forteckning, Bilaga 4, Over nédrvarande aktiedgare godkdndes att gilla som
rostlangd vid arsstimman.

The attached list of shareholders present, Appendix 4, was approved to serve as voting
register for the annual general meeting.
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Godkdnnande av dagordning / Approval of the agenda

Det forslag till dagordning som intagits i kallelsen godkéndes att gilla som dagordning till
arsstimman.

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

Provning av om stamman blivit behdrigen sammankallad /
Determination of whether the meeting was duly convened

Konstaterades att drsstimman var behorigen sammankallad.

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

Framlagd arsredovisning och revisionsberadttelse samt
koncernredovisning och koncernrevisionsberidttelse / The presented
annual report and auditor’s report and the consolidated financial
statements and auditor’s report for the group

Antecknades att arsredovisningen och revisionsberittelsen samt koncernredovisningen
och koncernrevisionsberittelsen for rakenskapsaret 2021, Bilaga 5. framlagts genom att
handlingarna hallits tillgéingliga pa bolagets webbplats och pa bolagets huvudkontor.

It was noted that the annual report and the auditor’s report as well as the consolidated
financial statements and the consolidated auditor’s report for the financial year 2021,
Appendix 5, had been presented by being available on the company’s website and at the
company’s main office.

Beslut om faststdllande av resultatrakning och balansrakning, samt
koncernresultatrakning och koncernbalansrakning / Resolutions
regarding adoption of the income statement and balance sheet and the
consolidated income statement and consolidated balance sheet
Arsstimman beslutade att faststiilla, vilket tillstyrkts av revisorerna, den i arsredovisningen
intagna resultatrdkningen och koncernresultatrdkningen for rdkenskapsaret 2021 samt
balansrikningen och koncernbalansridkningen per den 31 december 2021.

The annual general meeting resolved to adopt the income statement and the consolidated
income statement for the financial year 2021 as well as the balance sheet and consolidated
balance sheet as of 31 December 2021, as set out in the annual report and supported by
the auditors.

Beslut om dispositioner betridffande vinst eller férlust enligt den
faststdllda balansrakningen / Resolutions regarding allocation of the
company'’s profit or loss according to the adopted balance sheet
Arsstimman beslutade i enlighet med styrelsens forslag att ingen utdelning ska utgd for
rikenskapsaret 2021 och att bolagets resultat ska balanseras i ny rakning, vilket tillstyrkts
av revisorerna.

The annual general meeting resolved, in accordance with the Board of Directors’
proposal, that there shall be no dividend for the financial year 2021 and that the results of
the company shall be carried forward, as supported by the auditors.

Beslut om ansvarsfrihet &t styrelseledaméter och verkstillande
direktor / Resolutions regarding discharge from liability for board
members and the managing director

Arsstimman beslutade att bevilja styrelseledamoterna och den verkstillande direktoren
ansvarsfrihet for deras forvaltning av bolagets angeldgenheter under rikenskapséret 2021,
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 2021, as supported by the auditors.
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Det noterades att aktieigande styrelseledamoéter och verkstéllande direktéren som var
upptagna i rostlaingden inte deltog i beslutet savitt det avsag styrelseledamoten eller den
verkstillande direktoren sjalv.

1t was noted that the shareholding members of the Board of Directors and the managing
director who were included in the voting list did not participate in the resolution as far as
it concerned the relevant board member or the managing director.

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

Arsstimman beslutade i enlighet med valberedningens forslag att antalet styrelseledaméter
ska vara sex (6) 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 (6) without
deputies.

Arsstimman beslutade vidare i enlighet med valberedningens férslag att antalet revisorer
ska vara en (1) utan suppleanter.

Further, the annual general meeting resolved, in accordance with the nomination
committee’s proposal, that the number of auditors shall be one (1) without deputies.

Faststdllande av styrelse- och revisorsarvoden / Determination of fees
for the Board of Directors and the auditors

Arsstimman beslutade, i enlighet med valberedningens forslag och for tiden intill slutet av
nista arsstimma, att styrelsearvode ska utga med 900 000 kronor till styrelsens ordférande
och 350 000 kronor till envar av dvriga ledaméter som inte dr anstillda i koncernen,
200 000 kronor till ordféranden i revisionsutskottet och 100 000 till dvriga ledaméter i
revisionsutskottet som inte ar anstéllda i koncernen, samt 50 000 kronor till ordféranden i
ersittningsutskottet och 25 000 kronor till 6vriga ledaméter i ersattningsutskottet som inte
ar anstillda 1 koncernen. Utover det ovan foreslagna arvodet for ordinarie styrelsearbete
foreslas att styrelseledamot som &r bosatt i USA ska erhalla ett extra arvode om 140 000
kronor och att styrelseledamot som dr bosatt i Europa, men utanfér 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 900,000 to the chairman of the Board of Directors
and SEK 350,000 to each one of the other members who are not employed in the group,
SEK 200,000 to the chairman of the audit committee and SEK 100,000 to the other
members of the audit committee who are not employed in the group as well as SEK 50,000
to the chairman of the remuneration committee and SEK 25,000 to the other members of
the remuneration committee who are not employed in the group. In addition to the above-
proposed remuneration for ordinary board work, it is proposed 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 godkénd riakning.

The annual general meeting further resolved, in accordance with the nomination
committee’s proposal, that the remuneration to the auditor shall be paid in accordance
with approved statement of costs.
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Val av styrelseledamoter / Election of the Board of Directors

Till styrelseledamoter omvaldes, i enlighet med valberedningens forslag, Elmar Schnee,
Hilde Furberg, Diane Parks och Molly Henderson och nyvaldes Henrik Stenqvist och
Elisabeth Bjork, for tiden intill slutet av nésta arsstimma. Lennart Hansson avbdjde omval.
In accordance with the nomination committee’s proposal, Elmar Schnee, Hilde Furberg,
Diane Parks and Molly Henderson were re-elected as members of the Board of Directors
and Henrik Stenqvist and Elisabeth Bjork were newly elected as members of the Board of
Directors, for the period until the end of the next annual general meeting. Lennart Hansson
declined re-election.

Val av styrelseordféorande / Election of chairman of the Board of
Directors

Till styrelseordférande omvaldes, i enlighet med valberedningens forslag, Elmar Schnee.
In accordance with the nomination committee’s proposal, Elmar Schnee was re-elected as
the chairman of the Board of Directors.

Val av revisionsbolag eller revisorer / Election of accounting firm or
auditors

Till bolagets revisor valdes, 1 enlighet med valberedningens forslag, revisionsbolaget Ernst
& Young AB. Noterades att Ernst & Young AB meddelat att Anna Svanberg kommer att
fortsdtta som huvudansvarig revisor, for tiden intill slutet av nista drsstimma.

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

Beslutades, i enlighet med valberedningens forslag inkluderat i1 kallelsen, Bilaga 1, att anta
principer for utseende av valberedning. Noterades att dessa forblir ofoérdndrade fran
foregdende ar.

It was resolved in accordance with the nomination committee’s proposal included in the
notice, Appendix 1, on principles for appointment of nomination committee. It was noted
that these remain unchanged from the previous year.

Beslut om godkdnnande av styrelsens ersattningsrapport / Resolution
on approval of the Board of Directors’ remuneration report

Beslutades att godkdnna styrelsens erséttningsrapport i enlighet med Bilaga 6.
Antecknades att erséttningsrapporten framlagts genom att den hallits tillginglig pa
bolagets webbplats senast tre veckor fore drsstimman.

It was resolved to approve the Board of Directors’ remuneration report in accordance
with Appendix 6. It was noted that the remuneration report had been presented by having
been held available on the company’s website three weeks before the annual general
meeting.

Beslut om bemyndigande for styrelsen att besluta om emission av nya
aktier, teckningsoptioner och/eller konvertibler / Resolution to
authorize the Board of Directors to issue new shares, warrants and/or
convertibles

Beslutades att, 1 enlighet med styrelsens forslag, Bilaga 7, bemyndiga styrelsen att, vid ett
eller flera tillfallen, under tiden fram till nista arsstimma besluta om emission av aktier,
teckningsoptioner och/eller konvertibler, med eller utan avvikelse fran aktiedgarnas
foretradesratt.

It was resolved in accordance with the Board of Directors’ proposal, Appendix 7, to
authorize the Board of Directors to, on one or more occasions, during the period up until
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the next annual general meeting resolve on issue of shares, warrants and/or convertibles,
with or without preferential rights for the shareholders.

Det noterades att beslutet bitrdddes av aktiedgare med minst tva tredjedelar av savil de
utgivna rosterna som de vid stimman foretrddda aktierna.

It was noted that the resolution was approved by shareholders representing at least two
thirds of both the votes cast and the shares represented at the meeting.

Beslut, i syfte att mdjliggora genomféorandet av och leverans av aktier
under ett tilltankt at-the-market program (”"ATM-programmet”)/
Resolutions, in order to facilitate implementation of and delivery of
shares under a contemplated at-the-market program (the "ATM
Program”)

Beslutades, i syfte att mojliggéra genomforandet av och leverans av aktier under ett
tilltdnkt "at-the-market” program ("ATM-program”), i enlighet med styrelsens forslag, om
(a) dndring av bolagsordningen, Bilaga 8, samt (b) bemyndigande for styrelsen att besluta
om emission av nya C-aktier, (¢c) bemyndigande for styrelsen att besluta om forvérv av C-
aktier, och (d) bemyndigande for styrelsen att besluta om Overlételse av egna stamaktier,
Bilaga 9.

It was resolved, in order to enable the implementation of a contemplated at-the-market
program (“ATM Program”), in accordance with the Board of Directors’ proposal, to (a)
amend the articles of association, Appendix 8, and to (b) authorize the Board of Directors
to resolve on issue of new C-shares, (c) authorize the Board of Directors to resolve on
purchase of C-shares, and (d) authorize the Board of Directors to resolve on transfer of
own ordinary shares, Appendix 9.

Det noterades att besluten bitrdddes av aktiedgare med minst tva tredjedelar av savil de
utgivna rosterna som de vid stimman foretrddda aktierna.

It was noted that the resolutions were approved by shareholders representing at least two
thirds of both the votes cast and the shares represented at the meeting.

Beslut om inforande av ett prestationsbaserat langsiktigt
incitamentsprogram for styrelseledamoter / Resolution on adoption of
a long-term performance-based incentive program for members of the
Board of Directors
Beslutades, i1 enlighet med valberedningens forslag enligt punkterna 17a och 17c, Bilaga
10, om ett prestationsbaserat langsiktigt incitamentsprogram for styrelseledamoter,
innefattande (a) beslut om prestationsbaserat langsiktigt incitamentsprogram, och (c)
beslut om att bolaget kan inga ett aktieswap-avtal med en tredje part for att sidkra leverans
av aktier till deltagarna.
It was resolved in accordance with the nomination committee’s proposal in items 17a and
17¢, Appendix 10, on a new long-term performance-based incentive program for
members of the Board of Directors, including (a) a resolution on a long term incentive
program, and (c) a resolution that the company may enter into an equity swap agreement
with a third party to ensure delivery of shares to participants under the program.

Det noterades att aktieigande styrelseledamoter som var upptagna i rostléngden inte
deltog i beslutet.

1t was noted that the shareholding members of the Board of Directors who were included
in the voting list did not participate in the resolution.

Det noterades att Andra AP-fonden réstade emot forslagen i punkt 17 eftersom Andra AP-
fonden forespréakar fast arvodering till styrelsen.

1t was noted that Andra AP-fonden voted against the proposals in item 17 since Andra
AP-fonden advocates fixed remuneration to the Board of Directors
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Beslut om inférande av ett langsiktigt incitamentsprogram for bolagets
befattningshavare och nyckelpersoner / Resolution on adoption of a
long-term incentive program for the company’s management and key
personnel

Beslutades, i enlighet med styrelsens forslag enligt punkterna 18a — 18b), Bilaga 11, om
ett langsiktigt incitamentsprogram for bolagets befattningshavare och nyckelpersonal,
innefattande (a) beslut om langsiktigt incitamentsprogram, och (b) beslut om emission av
hogst 2 000 000 teckningsoptioner for att sdkra leverans av aktier till deltagarna.

It was resolved in accordance with the Board of Directors’ proposal in items 18a — 18b,
Appendix 11, on a new long-term incentive program for the company’s management and
key personnel, including (a) a resolution on a long term incentive program, and (b) a
resolution to issue not more than 2,000,000 warrants to ensure delivery of shares to
participants under the program.

Det noterades att beslut 18b bitriddes av aktiefigare med minst nio tiondelar av savil de
utgivna rosterna som de vid stimman foretradda aktierna.

It was noted that the resolution 18b was supported by shareholders representing at least
nine tenths of both the votes cast and the shares represented at the meeting.

Det noterades att Andra AP-fonden rostade emot forslagen i punkt 18 eftersom Andra AP-
fonden foresprakar langsiktiga incitamentsprogram som kraver egen investering fran
deltagaren, alternativt uppfyllelse prestationsmal.

1t was noted that Andra AP-fonden voted against the proposals in item 18 since Andra
AP-fonden advocates long-term incentive programs that require an investment from the
participant, or fulfillment of performance criteria.

Separat signatursida / Separate signature page
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calliditas Bilaga 1 / Appendix 1

Stockholm 14 april 2022

Kallelse till arsstamma i Calliditas Therapeutics AB (publ)

Aktiedgarna i Calliditas Therapeutics AB (publ), org.nr 556659-9766, med site i Stockholm, kallas till
arsstimma torsdagen den 19 maj 2022.

Med stod av lagen (2022:121) om tillfalliga undantag for att underlatta genomférandet av bolags- och
foreningsstimmor har styrelsen beslutat att arsstimman kommer att genomféras enbart genom
forhandsrostning, utan fysisk nérvaro av aktiedgare, ombud och utomstaende.

Calliditas Therapeutics valkomnar alla aktiedgare att utnyttja sin rostratt vid arsstimman genom
forhandsrostning, i den ordning som anges nedan. Information om de vid arsstamman fattade besluten
offentliggors den 19 maj 2022 sa snart utfallet av rostningen ar slutligt sammanstallt.

Aktiedgarna kan i forhandsrostningsformulédret begara att beslut i nagot eller nagra av drendena pa den
foreslagna dagordningen nedan ska anstd till en s.k. fortsatt bolagsstimma, som inte far vara en ren
forhandsrostningsstamma. Sadan fortsatt stimma ska dga rum om arsstamman beslutar om det eller om &dgare
till minst en tiondel av samtliga aktier i bolaget begar det. Aktiedgarna erinras om sin ratt att begara upplysningar
enligt 23 § lagen (2022:121) om tillfalliga undantag for att underldtta genomférandet av bolags- och
foreningsstammor och om styrelsen anser att det kan ske utan vasentlig skada fér bolaget ska styrelsen och
verkstallande direktéren ladmna upplysningar om forhallanden som kan inverka pa bedémningen av bolagets eller
dess dotterbolags (tillsammans “Koncernen”) finansiella stéllning och bolagets relation till andra bolag inom
Koncernen. Begdran om sadana upplysningar ska lamnas skriftligen till Calliditas Therapeutics, att. Fredrik
Johansson, Kungsbron 1 D5, 111 22 Stockholm, eller via e-post till fredrik.johansson@calliditas.com, senast den
9 maj 2022.

Anmilan m.m.
Ratt att delta i stdmman, genom forhandsrdstning, har den som

e upptagits som aktiedgare i den av Euroclear Sweden AB forda aktieboken avseende forhallandena
onsdagen den 11 maj 2022, och

e anmaler sig genom att avge sin férhandsrost enligt instruktionerna under rubriken ”Férhandsrostning”
nedan s3 att forhandsrostningsformularet ar Euroclear Sweden AB tillhanda senast onsdagen den 18
maj 2022.

Aktiedgare som latit forvaltarregistrera sina aktier genom bank eller viardepappersinstitut maste for att ha ratt
att delta i stdmman |3ta registrera om aktierna i eget namn. Sadan registrering, som kan vara tillféllig (s.k.
rostrattsregistrering), maste vara verkstalld hos Euroclear Sweden AB fredagen den 13 maj 2022, vilket innebar
att aktiedgaren i god tid fore detta datum maste underratta forvaltaren.

Férhandsréstning

Aktiedgarna far utdva sin rostratt vid stamman endast genom att rosta pa forhand, s.k. postrostning enligt 22 §
lagen (2022:121) om tillfalliga undantag for att underlatta genomférandet av bolags- och féreningsstammor. For
sadan rostning ska ett sarskilt formuldr anvdndas. Formuldret finns tillgdngligt pa bolagets hemsida,
www.calliditas.se. Forhandsréstningsformularet galler som anmalan.

Det ifyllda formuldret maste vara Euroclear Sweden AB tillhanda senast onsdagen den 18 maj 2022. Det ifyllda
formuldret kan skickas med e-post till GeneralMeetingService@euroclear.com eller med post till Calliditas
Therapeutics AB (publ), Arsstimma 2022, c/o Euroclear Sweden, Box 191, 101 23 Stockholm. Aktiedgare kan dven

avge férhandsrost elektroniskt genom verifiering med BankID via https://anmalan.vpc.se/EuroclearProxy/.
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Om aktiedgaren forhandsrostar genom ombud ska undertecknad och daterad fullmakt bildggas formuldret. Om
aktiedgaren ar en juridisk person ska registreringsbevis eller motsvarande behdrighetshandling bilaggas
formularet. Aktiedgaren far inte forse forhandsrosten med séarskilda instruktioner eller villkor. Om sa sker ar
rosten (dvs. forhandsrostningen i sin helhet) ogiltig. Ytterligare anvisningar och villkor framgar av
forhandsrostningsformularet.

For fragor om arsstamman eller for att fa forhandsrostningsformularet skickat per post, vanligen kontakta
Euroclear Sweden AB pa telefon 08-402 91 33 (mandag-fredag kl. 09.00-16.00).

Antal aktier och réster

| bolaget finns per dagen for denna kallelse totalt 53 172 170 utestaende aktier vilka berattigar till en rést per
aktie vid stdmman. Per dagen for denna kallelse innehar bolaget inga egna aktier.

Forslag till dagordning

1. Val av ordférande vid stdmman
2. Val av en eller tva justeringspersoner
3. Upprattande och godkannande av rostlangd
4. Godkdnnande av dagordning
5. Prévning av om stdmman blivit behorigen sammankallad
6. Foredragning av framlagd arsredovisning och revisionsberéttelse samt koncernredovisning och
koncernrevisionsberattelse
7. Beslut om
(a) Faststallande av resultatrdkning och balansrakning, samt koncernresultatrdkning och
koncernbalansrdkning,
(b) Dispositioner betraffande vinst eller forlust enligt den faststéallda balansrdakningen, och
(c) Ansvarsfrihet at styrelseledaméter och verkstallande direktor
8. Faststdllande av antalet styrelseledamoter och antalet revisorer
9. Faststallande av styrelse- och revisorsarvoden
10. Val av styrelseledamdoter
11. Val av styrelseordférande
12. Val av revisionsbolag eller revisorer
13. Beslut om principer fér utseende av valberedning
14. Beslut om godkdnnande av styrelsens ersattningsrapport
15. Beslut om bemyndigande for styrelsen att besluta om emission av aktier, teckningsoptioner och/eller
konvertibler
16. Beslut, i syfte att mojliggéra genomférandet av och leverans av aktier under ett tilltankt At-the-market
program ("ATM-programmet”), om:
(a) Andring av bolagsordningen
(b) Bemyndigande for styrelsen att besluta om emission av C-aktier,
(c) Bemyndigande for styrelsen att besluta om forvarv av C-aktier, och
(d) Bemyndigande for styrelsen att besluta om 6verlatelse av egna stamaktier
17. Beslut, i syfte att infora ett prestationsbaserat langsiktigt incitamentsprogram for styrelseledamoter,

om:

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

(b) Forslag avseende emission av teckningsoptioner

(c) Aktieswap-avtal med en tredje part
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18.

Beslut, i syfte att infora ett langsiktigt incitamentsprogram for bolagets befattningshavare och

nyckelpersoner, om:

(a) Antagande av ett langsiktigt incitamentsprogram for bolagets befattningshavare och
nyckelpersoner

(b) Emission av teckningsoptioner

(c) Aktieswap-avtal med en tredje part

Arende 1, 8-12 — Valberedningens férslag till &rsstimman 2022

Valberedningen for Calliditas Therapeutics, som utgérs av Karl Tobieson (Linc AB) (ordférande for
valberedningen), Elmar Schnee (styrelseordférande), Patrik Sobocki (Stiftelsen Industrifonden), och Par

Sjéogemark (Handelsbanken Fonder) lamnar foljande forslag:

att advokat Dain Hard Nevonen ska utses till ordférande vid arsstimman.

att antalet styrelseledamoter ska vara sex (6) utan suppleanter.

att antalet revisorer ska vara en (1) utan suppleanter.

att styrelsearvode ska utgd med 900 000 (850 000) kronor till styrelsens ordférande och 350 000
(300 000) kronor till envar av 6vriga ledamoter som inte ar anstéllda i Koncernen, 200 000 (150 000)
kronor till ordféranden i revisionsutskottet och 100000 (75000) till 6vriga ledamoter i
revisionsutskottet som inte ar anstéllda i Koncernen, samt 50 000 (50 000) kronor till ordféranden i
ersattningsutskottet och 25 000 (25 000) kronor till 6vriga ledamoter i ersattningsutskottet som inte ar
anstallda i Koncernen. Utover det ovan foreslagna arvodet for ordinarie styrelsearbete foreslas att
styrelseledamot som ar bosatt i USA ska erhalla ett extra arvode om 140 000 (140 000) kronor och att
styrelseledamot som &r bosatt i Europa, men utanfér Norden, ska erhalla ett extra arvode om 50 000
(50 000) kronor.

att arvode till revisorn ska utga enligt godkand rakning.

att styrelseledamoéterna Elmar Schnee, Hilde Furberg, Diane Parks och Molly Henderson omvaljs till
styrelseledamdter samt att Henrik Stenqvist och Elisabeth Bjork viljs till nya styrelseledaméter, for tiden
intill slutet av nasta arsstdmma. Lennart Hansson har avbojt omval.

Information om de foreslagna nya styrelseledamoterna

Henrik Stenqvist, fodd 1968. Henrik Stenqvist har en examen i Finans och Foretagsekonomi fran
Linkdpings universitet. Henrik har varit CFO for ett flertal bérsnoterade life science-bolag och ar for
narvarande CFO for SOBI. Tidigare befattningar innefattar CFO pa Recipharm, CFO pd Meda, Regional
Finance Director pa AstraZeneca, Finance Director pa Astra Export & Trading och styrelseledamot i
MedCap AB. Henrik Stenqvist innehar 2 500 aktier i Calliditas Therapeutics och bedéms vara oberoende
fran Calliditas Therapeutics och dess ledning samt fran Calliditas Therapeutics storre dgare.

Elisabeth Bjork, fodd 1961. Elisabeth Bjork ar utbildad endokrinolog och docent vid Uppsala Universitet.
Elisabeth Bjork ar Senior Vice President, global chef for utvecklingen av lakemedel i sen fas inom
omradena hjarta/karl, diabetes och kronisk njursjukdom, forskning och utveckling av biolakemedel pa
AstraZeneca, och leder den globala medicinutvecklingen inom detta omrade. Under sin karriar pa
AstraZeneca har hon skaffat sig en bred erfarenhet av lakemedelsutveckling inom bland annat klinisk
utveckling i fas I-IV, stora utvecklingsprogram, globala ansoékningar hos och kontakt med
ldkemedelsmyndigheter (FDA, EMA, Japan) samt kommersiell strategi. Elisabeth Bjérk innehar inga
aktier i Calliditas Therapeutics och bedéms vara oberoende fran Calliditas Therapeutics och dess ledning
samt fran Calliditas Therapeutics storre dgare.

att ElImar Schnee omviljs till styrelseordférande.
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- attErnst & Young AB omviljs till revisor i enlighet med revisionsutskottets rekommendation. For det fall
Ernst & Young AB omviljs noterar valberedningen att Ernst & Young AB meddelat att Anna Svanberg
kommer att utses till huvudansvarig revisor.

- att principerna for utseende av valberedningen ska vara oférandrade fran féregaende ar.

En presentation av de personer som ar foreslagna for omval halls tillganglig pa www.calliditas.se.

Arende 2 - Val av en eller tva justeringspersoner

Styrelsen foreslar att Patrik Sobocki (Stiftelsen Industrifonden) och Karl Tobieson (Linc AB) utses till personer att
jamte ordféranden justera protokollet fran arsstamman eller, vid férhinder for nagon eller bada av dem, den
eller dem som styrelsen istéllet anvisar. Justeringspersonernas uppdrag att justera protokollet fran arsstaimman
innefattar dven att kontrollera réstlangden och att inkomna férhandsroster blir ratt atergivna i protokollet fran
arsstamman.

Arende 3 — Upprittande och godkinnande av rostlangd

Den rostlangd som foreslas bli godkdnd &r den réstlangd som upprattats av Euroclear Sweden AB pa uppdrag av
Calliditas Therapeutics, baserat pa bolagsstimmoaktieboken och inkomna férhandsrdster, och kontrollerats och
tillstyrkts av justeringspersonerna.

Arende 7b — Beslut om dispositioner betriffande bolagets vinst eller forlust enligt den faststillda
balansrakningen

Styrelsen foreslar att ingen utdelning lamnas for rakenskapsaret 2021 och att 1 203 117 tusen kronor fors Gver i
ny rakning.

Arende 13 — Beslut om principer for utseende av valberedning

Valberedningen féreslar att arsstdmman beslutar att principerna for utseende av valberedningen ska vara
oférandrade fran féregaende ar, vilka ér de som beskrivs nedan.

Valberedningen ska utgdras av styrelseordféranden och en representant for var och en av de tre storsta
aktiedgarna baserat pa dgandet 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 6verga till den
aktiedgare som, efter dessa tre aktiedgare, har det storsta aktiedgandet i bolaget. Styrelsen ska sammankalla
valberedningen. Till ordférande i valberedningen ska utses den ledamot som féretrader den storsta aktiedgaren
om valberedningen inte enhalligt utser annan ledamot.

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 agare 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 forandring ske i valberedningens sammansattning om
endast en marginell dgarforandring agt rum eller om foérandringen intréffar senare &n tre manader fore
arsstamman. Aktiedgare som tillkommit bland de tre storsta dgarna till foljd av en vasentlig forandring i dgandet
senare an tre manader fore stamman ska dock ha ratt att utse en representant som ska ha ratt att ta del i
valberedningens arbete och delta vid valberedningens méten. For det fall ledamot Iamnar valberedningen innan
dess arbete ar slutfort ska den aktiedgare som utsett ledamoten utse en ny ledamot. Om denne aktiedgare 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.
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Andringar i valberedningens sammansattning ska omedelbart offentliggdras. Valberedningens mandatperiod
|6per intill dess att ny valberedning utsetts. Valberedningen ska utféra vad som aligger valberedningen enligt
bolagsstyrningskoden.

Arende 14 — Beslut om godkinnande av styrelsens ersittningsrapport

Styrelsen foreslar att arsstdamman beslutar om godkannande av styrelsens rapport éver ersattningar enligt 8 kap.
53 a § aktiebolagslagen.

Arende 15 — Beslut om bemyndigande for styrelsen att besluta om emission av aktier,
teckningsoptioner och/eller konvertibler

Styrelsen foreslar att arsstamman bemyndigar styrelsen att, vid ett eller flera tillfallen och langst intill tiden for
nasta arsstdmma, besluta om att 6ka bolagets aktiekapital genom nyemission av aktier, teckningsoptioner
och/eller konvertibler. 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 antal aktier som kan emitteras med stéd av bemyndigandet, eller
det antal aktier som kan tillkomma vid nyteckning av aktier med stdd av teckningsoptioner eller vid utbyte av
konvertibler, motsvarar en utspadning uppgdende till hogst 15 procent av det totala antal aktier som ar
utestdende vid tidpunkten for stdammans beslut om antagandet av det foreslagna bemyndigandet, minskat med
sadan andel aktier som Overlats for att sdkerstalla leverans av aktier under ATM-programmet enligt punkt 16d
nedan.

Syftet med bemyndigandet dr att 6ka bolagets finansiella flexibilitet och styrelsens handlingsutrymme. Om
styrelsen beslutar om emission med avvikelse fran aktiedgarnas 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 sddan avvikelse fran aktiedgarnas foretradesratt ska emissionen genomféras pa
marknadsmassiga villkor.

Den verkstédllande direktoren bemyndigas att vidta de mindre justeringar i detta beslut som kan visa sig
nodvandiga i samband med registrering darav.

Arende 16 — Beslut, i syfte att mojliggora genomforandet av och leverans av aktier under ett tilltinkt
at-the-market program (”ATM-programmet”), om:

Sedan 2020 har Calliditas Therapeutics haft sina aktier, i form av amerikanska depdbevis ("ADS”) (Eng. American
Depositary Shares), noterade i USA pd Nasdaq Global Select Market. Calliditas Therapeutics styrelse har
utvdrderat méjligheten att lansera ett sa kallat at-the-market program (”ATM-program”) pd den amerikanska
marknaden. ATM-program dr vanliga bland mdnga amerikanska bérsnoterade bolag, dven bland Life Science-
bolag. Ungefér 70 procent av de berdttigade Life Science-bolagen i USA har etablerade ATM-program. Calliditas
Therapeutics styrelse foreslar ddrfér aktiedgarna att anta beslut fér att méjliggéra introduktionen av ett ATM-
program sasom féljer av denna punkt pa dagordningen, punkt 16, med férbehdll fér Grsstimmans godkdnnande
och ytterligare styrelsebeslut innan ett ATM-program inférs. Inga garantier kan dock ges fér att ett program
kommer att anvdndas och framtida anvéndning av ett ATM-program och den framtida anvéndningen av ett ATM-
program kommer att utvdrderas av styrelsen med beaktande av andra potentiella finansieringskdllor,
kapitalbehov och utspddning.

Ett ATM-program dr en effektiv och kostnadseffektiv metod att anskaffa kapital pé den amerikanska marknaden,
fran tid till annan, och med betydligt ldgre transaktionskostnader jimfért med traditionella alternativ fér
kapitalanskaffning. Handel genomférs genom “at-the-market” transaktioner av ADS pd Nasdaq Global Select
Market och/eller framférhandlade transaktioner i USA, féremdl fér tillimpliga amerikanska regler och
dokumentation. Att ha ett ATM-program férvidntas mdéjliggéra for Calliditas Therapeutics att effektivt anskaffa



calliditas

kapital pa den amerikanska marknaden, under férutsdttning att det finns efterfrdgan och att det fdar styrelsens
godkdnnande. Ett ATM-program kan dven anvéindas fér att hantera inkommande férfragningar fran
institutionella képare. Ett ATM-program, om det anvdnds, kan ocksd 6ka likviditeten for Calliditas Therapeutics
ADS:er i USA.

16a — Andring av bolagsordningen
Styrelsen foreslar att arsstamman beslutar om andring av bolagsordningen enligt féljande.

En ny paragraf, § 5, tillsammans med en uppdatering av § 4, foreslas i bolagsordningen. Nya § 5, tillsammans
med den uppdaterade § 4, mojliggdr emission av C-aktier, omvandling av C-aktier till stamaktier, inlésen, samt
reglerar foretradesratten.

Till foljd av inférandet av den nya paragrafen féreslas omnumrering, varigenom tidigare § 5 blir § 6 och sa vidare.

Nuvarande lydelse Féreslagen lydelse

4 § Aktiekapital och antal aktier 4 § Aktiekapital och antal aktier

Aktiekapitalet ska utgora lagst 710 000 kronor och | Aktiekapitalet ska utgéra Idgst 710 000 kronor och
hogst 2 840 000 kronor. Antalet aktier ska vara lagst | hdgst 2 840 000 kronor. Antalet aktier ska vara Iégst
17 750 000 stycken och hogst 71 000 000 stycken. 17 750 000 stycken och hégst 71 000 000 stycken.

Aktier kan utges i tvd serier, stamaktier och C-aktier.
Stamaktier medfér en (1) rést per aktie och C-aktier
medfér en tiondels (1/10) rést per aktie. Aktier av
varje aktieslag kan utges till ett antal motsvarande
hela aktiekapitalet.

C-aktier berdttigar inte till  vinstutdelning.  Vid
bolagets uppldsning berdttigar C-aktier till lika del i
bolagets tillgdngar som évriga aktier, dock inte med
hégre belopp dn vad som motsvarar aktiens
kvotvdrde.

Beslutar bolaget att genom kontantemission eller
kvittningsemission ge ut nya aktier ska en gammal
aktie ge foretrddesrdtt till ny aktie av samma
aktieslag i férhdllande till det antal aktier
innehavaren férut dger (primdr foretrddesrdtt). Aktier
som inte tecknas med primdr féretrddesrdtt ska
erbjudas samtliga aktiedgare till teckning (subsididr
foretrddesrdtt). Om inte sdlunda erbjudna aktier
rdcker for den teckning som sker med subsididr
féretridesrdtt, ska aktierna férdelas mellan
tecknarna i férhdllande till det totala antal aktier de
férut dger i bolaget. | den mdn detta inte kan ske vad
avser viss aktie / vissa aktier, sker férdelning genom
lottning.

Vad som sagts ovan ska inte innebdra ndgon
inskrdnkning i mdjligheten att fatta beslut om
kontantemission eller  kvittningsemission — med
avvikelse fran aktiedgares féretrddesrdtt.

Vad som féreskrivs ovan om  aktiedgares
féretrddesrdtt ska dga motsvarande tillimpning vid
emission av teckningsoptioner och konvertibler.
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Beslutar bolaget att genom kontant- eller
kvittningsemission ge ut aktier av endast ett
aktieslag, ska samtliga aktiedgare, oavsett aktieslag,
ha féretrddesrdtt att teckna nya aktier i férhdllande
till det antal aktier som de férut dger.

Vid 6kning av aktiekapitalet genom fondemission ska
nya aktier emitteras av varje aktieslag i férhdllande
till det antal aktier av samma slag som finns sedan
tidigare. Ddrvid ska gamla aktier av visst aktieslag
medféra rdtt till nya aktier av samma aktieslag. Vad
som nu sagts ska inte innebéra ndgon inskrdnkning i
médjligheten att genom fondemission, efter erforderlig
dndring av bolagsordningen, ge ut aktier av nytt slag.

Minskning av aktiekapitalet, dock inte till mindre én
det minst tilldtna aktiekapitalet, kan pd begdran av
dgare av C-aktie och efter beslut av bolagets styrelse
eller bolagsstimma, ske genom inldésen av C-aktier.
Begdran fran aktiedgare ska framstdllas skriftligen.
Nér minskningsbeslut  fattas, ska ett belopp
motsvarande  minskningsbeloppet  avsdttas  till
reservfonden om hdrfér erforderliga medel finns
tillgéngliga. Inlésenbeloppet per C-aktie ska vara
aktiens kvotvdrde.

Agare av aktie som anmidlts fér inlésen ska vara
skyldig att omedelbart efter erhdllande av
underrdttelse om inlésenbeslut erhdlla I6sen fér
aktien eller, ddr Bolagsverket eller réttens tillstand till
minskningen  erfordras, efter erhdllande av
underrdttelse att lagakraftvunna beslut registrerats.

5 § (Ny paragraf inlagd)

5 § Omvandlingsforbehall

C-aktier som innehas av bolaget ska pd beslut av
styrelsen kunna omvandlas till stamaktier. Styrelsen
ska ddrefter genast anmdla omvandling fér
registrering hos Bolagsverket. Omvandlingen ér
verkstdlld ndr registrering skett och omvandlingen
antecknats i avstdmningsregistret.

Styrelsen foreslar att den verkstéllande direktéren bemyndigas att vidta de mindre justeringar i detta beslut som

kan visa sig nodvandiga i samband med registrering darav.

16b — Bemyndigande for styrelsen att besluta om emission av nya C-aktier
Styrelsen foreslar att arsstamman beslutar att bemyndiga styrelsen, for tiden fram till arsstamman 2023, vid ett

eller flera tillfallen, genom emission 6ka bolagets aktiekapital med hogst 236 321 kronor genom emission av

hogst 5908 019 C-aktier, var och en med ett kvotvdarde om 0,04 kronor. Med avvikelse fran aktiedgarnas

foretradesratt ska den kontrakterade banken i ATM Programmet dga ratt att teckna de nya C-aktierna till en

teckningskurs som motsvarar aktiernas kvotvarde.

Syftet med bemyndigandet och skalet till avvikelsen fran aktiedgarnas féretradesratt i samband med emissionen
ar att sdkerstalla leverans av aktier som ska saljas under bolagets ATM-program.
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16¢c — Bemyndigande for styrelsen att besluta om férvarv av C-aktier

Styrelsen foreslar att styrelsen bemyndigas att, for tiden fram till arsstimman 2023, vid ett eller flera tillfallen
besluta om forvarv av hogst 5908 019 C-aktier i enlighet med erbjudande riktade till samtliga aktiedgare av C-
aktier vilka ska omfatta samtliga utestaende C-aktier. Férvarv ska ske till en kdpeskilling som motsvarar aktiens
kvotvarde. Betalning for de forvarvade C-aktierna ska erlaggas kontant. Bolaget far forvarva hogst sa manga
aktier att bolagets innehav av egna aktier efter kdpet uppgar till hogst en tiondel av samtliga aktier i bolaget.

Syftet med bemyndigandet ar att sdkerstalla leverans av aktier som ska sédljas under bolagets ATM-program.

16d — Bemyndigande for styrelsen att besluta om overlatelse av egna stamaktier

Styrelsen foreslar att styrelsen bemyndigas att, for tiden fram till arsstamman 2023, vid ett eller flera tillfdllen
overlata upp till 5908 019 stamaktier (efter omvandling fran C-aktier), ska vilka ska ske utanfor Nasdaq
Stockholm till ett pris kontant som motsvarar borskursen vid tiden for verlatelsen pa de Calliditas Therapeutics-
aktier som 6verlats med den avvikelse som styrelsen finner lamplig. Bemyndigandet enligt denna punkt far
endast utnyttjas i sadan utstrdckning att de aktier som Overlats med stdd av bemyndigandet harunder
tillsammans med eventuella aktier som emitterats med stéd av bemyndigandet enligt punkt 15 ovan
sammantaget inte Overstiger 20 procent av det totala antal aktier som &r utestdaende vid tidpunkten for
stdmmans beslut.

Syftet med bemyndigandet ar att sdkerstalla leverans av aktier som ska séljas under bolagets ATM-program.

Arende 17 - Beslut, i syfte att infora ett prestationsbaserat langsiktigt incitamentsprogram for
styrelseledamaoter, om:

Valberedningen foreslar att arsstamman beslutar om inférande av ett prestationsbaserat langsiktigt
incitamentsprogram for styrelseledamoter i Calliditas Therapeutics (”Styrelseprogrammet 2022”) i enlighet med
punkterna 17a — 17b nedan. Besluten under punkterna 17a — 17b nedan foreslas vara villkorade av varandra.
Skulle majoritetskravet for punkt 17b inte uppfyllas, foreslar valberedningen att Calliditas Therapeutics ska kunna
ingd ett aktieswap-avtal med en tredje part i enlighet med punkt 17c nedan och beslut under punkterna 17a och
17c ska da vara villkorade av varandra.

Styrelseprogrammet 2022 ar ett program enligt vilket deltagarna vederlagsfritt kommer att tilldelas
prestationsbaserade aktieratter (”Aktieratter”) vilka beréattigar till aktier i Calliditas Therapeutics berdknat i
enlighet med nedan angivna principer, dock som hodgst 50 000 aktier. Som en del i implementeringen av
Styrelseprogrammet 2022 kan hogst 50 000 teckningsoptioner emitteras i enlighet med punkt 17b nedan.

17a - Antagande av ett prestationsbaserat langsiktigt incitamentsprogram fér styrelseledaméter
Bakgrund till férslaget

Styrelseprogrammet 2022 riktar sig till huvudaktiedgaroberoende styrelseledamoter i Calliditas Therapeutics.
Valberedningen anser att ett aktierelaterat incitamentsprogram ar en viktig del i ett konkurrenskraftigt
ersattningspaket for att kunna attrahera, behalla och motivera internationellt kvalificerade styrelseledamoter i
Calliditas Therapeutics samt for att stimulera dessa personer till att prestera sitt yttersta i syfte att maximera
vardeskapandet for samtliga aktiedgare. Styrelseprogrammet 2022 &r anpassat till Calliditas Therapeutics
nuvarande position och behov. Valberedningen anser att Styrelseprogrammet 2022 kommer att 6ka deltagarnas
engagemang i Calliditas Therapeutics verksamhet, starka lojaliteten gentemot bolaget samt vara till fordel for
saval bolaget som dess aktiedgare.

Villkor fér Aktierdtter
For Aktieratterna ska féljande villkor galla.

1. Aktieratterna ska tilldelas deltagarna vederlagsfritt sa snart praktiskt mojligt efter arsstamman.
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10.

Aktieratterna intjanas gradvis under cirka tre ar, motsvarande tre perioder fram till dagen for den dag
som infaller tidigast av (i) arsstamman 2025 eller (ii) 1 juli 2025 (”Intjanandetidpunkten”), dar varje
period motsvarar tiden fran en arsstamma fram till dagen omedelbart fére nasta arsstamma eller
Intjdnandetidpunkten, sasom tillampligt (varje sadan tidsperiod bendmns i det foljande som en
”Period”). Aktieratterna intjanas med 1/3 vid slutet av varje Period, under forutsattning att deltagaren
fortfarande ar 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.

Aktierdtterna 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 Intjanandetidpunkten. Aktiekursens utveckling kommer att
matas baserat pa den volymvéagda genomsnittskursen for bolagets aktie pa Nasdaqg Stockholm under 10
handelsdagar omedelbart fore Tilldelningsdagen respektive 10 handelsdagar omedelbart fore
Intjdnandetidpunkten. Om Calliditas Therapeutics aktiekurs darvid har 6kat med mer an 60 procent ska
100 procent av Aktierdtterna intjdnas, och om aktiekursen har 6kat med 20 procent ska 33 procent av
Aktieratterna intjanas. | hdndelse av en 6kning av aktiekursen med mellan 20 och 60 procent kommer
intjaning av Aktieradtterna ske linjart. Vid en 6kning av aktiekursen med mindre an 20 procent sker ingen
intjaning.

Den tidigaste tidpunkt vid vilken aktier kan erhallas fran intjanade Aktieratter ar sa snart mojligt efter
Intjdnandetidpunkten och ndr en beddémning av prestationsvillkoren har gjorts.

Varje intjanad Aktieratt ger innehavaren ratt att vederlagsfritt erhalla en aktie i Calliditas Therapeutics
under férutsattning att innehavaren fortfarande ar styrelseledamot i Calliditas Therapeutics vid relevant
intjdanandetidpunkt med undantag for vissa sedvanliga ”“good leaver”-situationer (d&dsfall och
bestaende oférmaga att utfora uppdraget till foljd av olyckshdndelse eller sjukdom), vilket ocksa ska
galla under det forsta aret fram till och med dagen for arsstamman 2023.

Antalet Aktierdtter kommer att omrdknas i hdndelse av forandringar i Calliditas Therapeutics
aktiekapitalstruktur, exempelvis vid fondemission, fusion, foretrddesemission, uppdelning eller
sammanslagning av aktier, minskning av aktiekapitalet eller liknande atgéarder.

Aktieratterna kan inte dverlatas och far inte pantsattas.

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

| handelse av ett offentligt uppkdpserbjudande, forséljning av bolagets verksamhet, likvidation, fusion
eller annan liknande transaktion som paverkar Calliditas Therapeutics, ska samtliga Aktieratter tjanas in
i samband med att sadan transaktion genomférs.

For aktieratterna ska i 6vrigt gélla de villkor som framgar av separata avtal med deltagarna samt de
detaljerade villkoren for Styrelseprogrammet 2022.

Tilldelning
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.

Aktieratterna i Styrelseprogrammet 2022 ska tilldelas enligt foljande:

Aktieratter berdknat pa basis av 1 300 000 kronor till styrelsens ordférande, och
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e Aktieratter berdknat pa basis av 500 000 kronor till envar av Diane Parks, Hilde Furberg, Molly
Henderson, Henrik Stenqvist och Elisabeth Bjork.

| varje fall omfattar Styrelseprogrammet 2022 ett totalt antal Aktierdtter som, om alla Aktieratter intjdnas i
enlighet med ovanstaende intjaningsvillkor, berattigar till hégst 50 000 aktier i Calliditas Therapeutics.

Beredning av férslaget

Styrelseprogrammet 2022 har utformats av Calliditas Therapeutics valberedning baserat pa en utvérdering av
tidigare incitamentsprogram och av gallande marknadspraxis for jamforbara europeiska (inklusive svenska) och
amerikanska noterade bolag.

Utspddning

Med antagande om en volymvagd genomsnittskurs for Calliditas Therapeutics aktie pa Nasdaqg Stockholm under
10 handelsdagar fore Tilldelningsdagen om 100,00 kronor kommer Styrelseprogrammet 2022 omfatta hogst
totalt 38 000 aktier, vilket motsvarar en utspadning om cirka 0,07 procent vid full utspadning. Med beaktande
dven av aktier som kan emitteras under tidigare implementerade incitamentsprogram i bolaget uppgar den
motsvarande maximala utspadningen till cirka 6,2 procent vid full utspadning. Med beaktande dven av aktier
som kan emitteras under tidigare implementerade incitamentsprogram i bolaget samt det incitamentsprogram
till bolagets befattningshavare och nyckelpersoner som féreslas till arsstamman 2022 uppgar den motsvarande
maximala utspadningen till cirka 9,4 procent vid full utspadning. Utspadningen forvantas ha en marginell
paverkan pa bolagets nyckeltal ”Resultat per aktie”.

Information om Calliditas Therapeutics befintliga incitamentsprogram finns i Calliditas Therapeutics
arsredovisning for 2021, not 10, som finns tillgdnglig pa bolagets hemsida, www.calliditas.se.

Programmets omfattning och kostnader

Styrelseprogrammet 2022 kommer att redovisas i enlighet med ”IFRS 2 — Aktierelaterade ersattningar”. IFRS 2
foreskriver att Aktieratterna ska kostnadsféras som personalkostnader éver 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 resultatrakningen under intjanandeperioden.

Under antagande om en volymvagd genomsnittskurs for Calliditas Therapeutics aktie pa Nasdaq Stockholm
under 10 handelsdagar fére Tilldelningsdagen om 100,00 kronor, uppskattas den arliga kostnaden for
Styrelseprogrammet 2022, enligt IFRS 2, uppga till cirka 0,5 miljoner kronor fére skatt. Den uppskattade IFRS 2
kostnaden har berdknats med en Monte Carlo-simulering. Vid en arlig uppgang av aktiekursen med 20 procent
uppskattas den arliga kostnaden for sociala avgifter till 0,7 miljoner kronor, utifran ovan namnda antaganden
samt sociala avgifter om 31,42 procent. Den totala arliga kostnaden for Styrelseprogrammet 2022 under
programmets |0ptid, inklusive kostnader enligt IFRS 2 och for sociala avgifter, uppskattas darmed till cirka 1,2
miljoner kronor.

Den totala kostnaden for Styrelseprogrammet 2022, inkluderat alla kostnader ovan och sociala avgifter, berdknas
enligt ovanstaende antaganden att uppga till cirka 3,7 miljoner kronor.

Leverans av aktier under Styrelseprogrammet 2022

For att sdkerstélla leverans av aktier enligt Styrelseprogrammet 2022 foreslar valberedningen att arsstamman
beslutar att emittera teckningsoptioner i enlighet med punkt 17b nedan.

17b - Emission av teckningsoptioner

| syfte att sdkra leverans av aktier under Styrelseprogrammet 2022 foreslar valberedningen att arsstamman
beslutar att emittera hogst 50 000 teckningsoptioner, varigenom bolagets aktiekapital kan komma att 6ka med
hogst 2 000 kronor enligt foljande:
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1. Ratt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretradesratt, endast
tillkomma Nefecon AB, ett heldgt dotterbolag till Calliditas Therapeutics. Skalet till avvikelsen fran
aktiedgarnas foretradesratt ar inrattandet av Styrelseprogrammet 2022. Nefecon AB ska dga ratt att
overfora teckningsoptioner till deltagare i Styrelseprogrammet 2022 eller till en finansiell mellanhand i
samband med utnyttjande av Aktieratterna.

2. Teckningsoptionerna ska ges ut vederlagsfritt och ska tecknas via en sarskild teckningslista senast den 1
juli 2022. Styrelsen ska ha ratt att forlanga teckningsperioden.

3. Villkoren for teckningsoptionerna framgar av det fullstdndiga forslaget som halls tillgangligt for
aktiedgarna.

4. Teckningskursen for de aktier som tecknas med stod av teckningsoptionerna ska motsvara aktiens
kvotvarde.

5. Verkstéllande direktoren bemyndigas att vidta sddana mindre justeringar av beslutet som kan vara
nodvandiga for registreringen av emissionen.

6. Anmalan om teckning av aktier med stdd av teckningsoptioner kan dga rum under tiden fran och med
dagen for registrering av teckningsoptionerna hos Bolagsverket till och med den 31 december 2025.

7. De nytecknade aktierna medfor ratt till vinstutdelning forsta gangen pa den avstamningsdag for
utdelning som infaller narmast efter det att teckning verkstallts.

17c - Aktieswap-avtal med en tredje part

Skulle majoritetskravet for punkt 17b ovan inte uppfyllas, foreslar valberedningen att arsstamman beslutar att
Styrelseprogrammet 2022 istéllet ska sakras 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 beréattigad att férvarva och
overfora aktier i Calliditas Therapeutics till deltagarna.

Arende 18 - Beslut, i syfte att infora ett langsiktigt incitamentsprogram fér bolagets
befattningshavare och nyckelpersoner, om:

Styrelsen for Calliditas Therapeutics foreslar inférandet av ett langsiktigt incitamentsprogram for bolagets
befattningshavare och nyckelpersoner (inklusive anstallda och konsulter) enligt féljande.

Styrelsen féreslar att arsstimman beslutar om inférande av ett langsiktigt incitamentsprogram for
befattningshavare och nyckelpersoner (inklusive anstallda och konsulter) i Calliditas Therapeutics ("ESOP 2022”)
i enlighet med punkterna 18a — 18b nedan.

Besluten under punkterna 18a — 18b nedan féreslas vara villkorade av varandra. Skulle majoritetskraven for
punkt 18b nedan inte uppnas foreslar styrelsen att Calliditas Therapeutics ska kunna inga ett aktieswap-avtal
med en tredje part i enlighet med punkt 18c och nedan beslut under punkterna 18a och 18c ska da vara villkorade
av varandra.

ESOP 2022 &r ett program enligt vilket deltagarna vederlagsfritt kommer att tilldelas optioner att forvarva aktier
i Calliditas Therapeutics ("Optioner”), som ar féremal for intjaning under en trearsperiod i enlighet med nedan.
Styrelsen foreslar att hogst 2 000 000 Optioner tilldelas till deltagarna.

18a — Antagande av ett langsiktigt incitamentsprogram fér bolagets befattningshavare och nyckelpersoner
Bakgrund till férslaget

ESOP 2022 riktar sig till befattningshavare och nyckelpersoner (inklusive anstéllda och konsulter) i Calliditas
Therapeutics. Styrelsen for Calliditas Therapeutics anser att ett aktierelaterat incitamentsprogram i form av
optioner ar en central del i ett konkurrenskraftigt ersattningspaket for att kunna attrahera, behalla och motivera
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kvalificerade befattningshavare och nyckelpersoner (inklusive anstéllda och konsulter) i Calliditas Therapeutics
samt for att stimulera dessa personer till att prestera sitt yttersta, vilket bidrar till vardeskapande for samtliga
aktiedgare.

Det foreslagna programmet ar viktigt for bolagets formaga att attrahera, behalla och motivera kvalificerade
nyckelpersoner i USA och Europa i bolagets verksamhet och kommersiella funktioner for att skala upp
lanseringen av TARAPEYO i USA och utvecklingen av bolagets nyckeltillgdngar. Under det fjarde kvartalet 2021
beviljades bolaget accelererat godkdnnande i USA och bolaget lanserar nu TARPEYO i USA. Néar bolaget rekryterar
erfaren kommersiell personal i USA och andra nyckelpersoner i USA och Europa ar det viktigt att Calliditas kan
erbjuda attraktiva ersattningsvillkor. Ett konkurrenskraftigt aktiebaserat incitamentsprogram kommer att vara
en nyckelkomponent fér att kunna attrahera och behalla hogt kompetenta och erfarna individer nar Calliditas
lanserar TARPEYO i USA.

Styrelsen for Calliditas Therapeutics bedomer att ESOP 2022 kommer att medféra att deltagarnas intressen
sammanfaller med aktiedgarnas intressen. ESOP 2022 &r anpassat till Calliditas Therapeutics nuvarande position
och behov. Styrelsen anser att ESOP 2022 kommer att 6ka deltagarnas engagemang i Calliditas Therapeutics
verksamhet, starka lojaliteten gentemot bolaget samt vara till fordel for saval Calliditas Therapeutics som dess
aktiedgare.

Villkor fér Optioner
For Optionerna ska féljande villkor galla.
e Optionerna ska tilldelas deltagarna vederlagsfritt.

e Styrelsen ska besluta om tilldelning av Optioner mellan arsstimman 2022 och arsstdamman 2023 (dar
varje respektive tilldelning intraffar pa en “Tilldelningsdag”).

e Varje Option ger innehavaren ratt att forvarva en aktie i Calliditas Therapeutics till ett i forvag bestamt
pris. Priset per aktie ska motsvara 115 procent av den volymvagda genomsnittskursen (Eng. Volume
Weighted Average Price) fér Calliditas Therapeutics aktie pd Nasdaq Stockholm under de tio
handelsdagar som foregar Tilldelningsdagen.

e Optionerna ska vara féremal for intjaning 6ver en trearsperiod, med 20 procent pa férsta arsdagen efter
Tilldelningsdagen, en arlig intjaning under andra aret efter Tilldelningsdagen med ytterligare 40 procent,
och en arlig intjaning under tredje aret efter Tilldelningsdagen med ytterligare 40 procent, varefter
Optionerna ska kunna utnyttjas, forutsatt att deltagaren, med vissa undantag, fortfarande ar anstalld av
Calliditas Therapeutics (eller, vad avser konsulter, fortfarande tillhandahaller tjanster till Calliditas
Therapeutics).

e Efter utgangen av intjdanandeperioden ska Optionerna kunna utnyttjas under en ettarsperiod.

e Antalet Optioner ar foremal fér sedvanlig omrakning, exempelvis i handelse av forandringar i Calliditas
Therapeutics aktiekapitalstruktur, exempelvis vid fondemission, fusion, foretradesemission, uppdelning
eller sammanslagning av aktier, minskning av aktiekapitalet eller liknande atgarder.

e Optionerna kan inte 6verlatas och far inte pantsattas.
e Optionerna kan tilldelas av moderbolaget och andra bolag inom Calliditas Therapeutics -koncernen.

e | hdandelse av ett offentligt uppkopserbjudande, forsaljning av bolagets verksamhet, likvidation, fusion
eller annan liknande transaktion som paverkar Calliditas Therapeutics ska samtliga Optioner intjanas i
samband med ett kontrollagarskifte.
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Tilldelning

Ratt att erhalla Optioner ska tillkomma upp till 100 av bolagets anstdllda och konsulter. Styrelsen kan tilldela
Optioner, vid ett eller flera tillfdllen, mellan dagen for arsstdmman 2022 och dagen fér arsstamman 2023. Det
totala antalet Optioner som kan tilldelas deltagarna inom ramen for ESOP 2022 uppgar till hogst 2 000 000.

Den maximala tilldelningen per individ i varje kategori uppgar till 300 000 Optioner for Kategori 1 (VD), 250 000
Optioner for Kategori 2 (ledande befattningshavare) samt 100 000 Optioner for Kategori 3 (6vriga nyckelpersoner
och konsulter).

Utformning, administrering och réitten att éndra villkoren fér Optionerna

Styrelsen ansvarar for att utforma de detaljerade villkoren for ESOP 2022, inom ramen fér de ovan angivna
villkoren och riktlinjerna. | samband darmed ska styrelsen ha ratt att gbra anpassningar for att uppfylla sarskilda
bestammelser eller marknadsforutsattningar utomlands, inklusive att besluta om kontant- eller annan avrakning
for det fall det anses fordelaktigt for Calliditas Therapeutics baserat pa utlandska skatteregler. Styrelsen ska dven
ha ratt att gora andra justeringar om det sker betydande férandringar i Calliditas Therapeutics eller dess omvarld
som skulle medfora att ESOP 2022:s beslutade villkor inte langre uppfyller dess syften.

Beredning av férslaget

ESOP 2022 har initierats av Calliditas Therapeutics styrelse och har strukturerats baserat pa en utvardering av
tidigare incitamentsprogram och av gallande marknadspraxis for jamforbara europeiska (inklusive svenska) och
amerikanska noterade bolag. ESOP 2022 har beretts av ersattningsutskottet och granskats av styrelsen.

Utspddning

Med forbehall for vissa omrakningsvillkor uppgar det hogsta antal aktier som kan komma att emitteras under
ESOP 2022 till 2 000 000 aktier, vilket motsvarar en utspadning om cirka 3,6 procent vid full utspadning. Med
beaktande dven av de aktier som kan komma att ges ut till f6ljd av redan tilldelade teckningsoptioner i bolagets
andra utestaende incitamentsprogram, uppgar den motsvarande maximala utspadningen till cirka 9,4 procent
vid full utspadning.

Utspadningen forvantas ha en marginell paverkan pa bolagets nyckeltal “Resultat per aktie”.

Information om Calliditas Therapeutics existerande incitamentsprogram finns tillgénglig pa Calliditas
Therapeutics hemsida, www.calliditas.se, under "Ersattning”, samt i bolagets arsredovisning.

Programmets omfattning och kostnader

ESOP 2022 kommer att redovisas i enlighet med ”IFRS 2 — Aktierelaterade ersattningar”. IFRS 2 foreskriver att
Optionerna ska kostnadsforas som personalkostnader 6ver intjdnandeperioden. Personalkostnader i enlighet
med IFRS 2 paverkar inte bolagets kassaflode. Sociala avgifter kommer att kostnadsforas i resultatrakningen i
enlighet med UFR 7 under intjanandeperioden.

Under antagande om en aktiekurs vid tidpunkten for tilldelning av Optionerna om 100,00 kronor, en arlig
uppgang av aktiekursen med 15 procent och att alla Optioner tilldelas direkt enligt antagandena som anges under
"Utspadning” ovan, uppskattas den genomsnittliga arliga kostnaden fér Calliditas Therapeutics enligt IFRS 2
uppga till cirka 16,2 miljoner kronor per ar fore skatt. Den genomsnittliga arliga kostnaden for sociala avgifter
under intjanandeperioden uppskattas uppga till cirka 10,9 miljoner kronor, baserat pd ovanstaende antaganden,
att Optionerna tjanas in i sin helhet, en intjanandeperiod for alla optioner om tre ar och kostnader fér sociala
avgifter om 31,42 procent. Avsikten ar att kostnaderna for sociala avgifter associerade med ESOP 2022 ska tackas
av det kontanta vederlag som inflyter fran deltagarna vid utnyttjande av Optionerna. Om nddvéandigt ska
kostnaderna for sociala avgifter tackas av sakringsatgarder genom emission av teckningsoptioner (se punkt 18b
nedan) vilka kan komma att utnyttjas av en finansiell mellanhand i samband med utnyttjandet av Optionerna. |
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vilket fall kommer kostnaderna for sociala avgifter associerade med ESOP 2022 att vara helt tackta och kommer
darfor inte paverka bolagets kassaflode.

Den totala kostnaden for ESOP 2022, inkluderat alla kostnader fér sociala avgifter, berdknas enligt ovanstaende
antaganden att uppga till cirka 81,3 miljoner kronor.

|ll

Kostnaderna associerade med ESOP 2022 forvantas ha en marginell paverkan pa bolagets nyckeltal “Forsknings-

och utvecklingskostnader/rérelsekostnader”.
Leverans av aktier enligt ESOP 2022

For att sékerstélla leverans av aktier enligt ESOP 2022 och, om noédvandigt, for att téacka kostnader for sociala
avgifter vid utnyttjande féreslar styrelsen att arsstdmman beslutar om emission och utnyttjande av
teckningsoptioner i enlighet med punkten 18b nedan.

18b — Emission av teckningsoptioner

| syfte att tillforsdkra leverans av aktier under ESOP 2022 och, om nddvandigt, for att tacka kostnader for sociala
avgifter foreslar styrelsen att arsstimman beslutar att emittera hogst 2 000 000 teckningsoptioner (vilket
inkluderar teckningsoptioner for att potentiellt sdkra kostnader for sociala avgifter), varigenom bolagets
aktiekapital kan komma att 6ka med hogst 80 000 kronor.

Ratt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretrddesratt, endast tillkomma
Nefecon AB, ett heldgt dotterbolag till Calliditas Therapeutics. Anledningen till avvikelsen fran aktiedgarnas
foretradesratt ar inforandet av ESOP 2022. Nefecon AB ska dga ratt att 6verfora teckningsoptioner till deltagare
eller till en finansiell mellanhand i samband med utnyttjande.

Teckningsoptionerna ska ges ut vederlagsfritt. Teckningskursen fér de aktier som tecknas med stéd av
teckningsoptionerna ska motsvara aktiens kvotvarde.

De fullstéandiga villkoren for teckningsoptionerna framgar av det fullstandiga forslaget som halls tillgangligt for
aktiedgarna i enlighet med nedan.

18c — Aktieswap-avtal med en tredje part

Skulle majoritetskravet for punkterna 18b ovan inte uppnas foreslar styrelsen att arsstimman beslutar att ESOP
2022 istallet ska sdkras sa att Calliditas Therapeutics kan inga ett aktieswap-avtal med en tredje part med villkor
i enlighet med praxis pa marknaden, dar den tredje parten i eget namn ska vara beréttigad att forvarva och
overfora aktier i Calliditas Therapeutics till deltagarna.

Majoritetskrav

Genomforandet av styrelsens beslut enligt punkt 15 samt punkterna 16a — 16d fordrar att beslutet antas av
arsstamman med minst tva tredjedelar (2/3) av saval de avgivna rosterna som de vid arsstamman foretradda
aktierna. For giltigt beslut i enlighet med punkterna 17b och 18b ovan krévs bifall av minst nio tiondelar (9/10)
av saval de avgivna résterna som de vid arsstamman foretradda aktierna.

Ovrigt

Redovisningshandlingar och revisionsberattelse avseende rakenskapsaret 2021, fullmaktsformuldr och
forhandsrostningsformular, ersattningsrapporten och 6vrigt beslutsunderlag, inklusive fullstandiga forslag och
yttranden fran styrelsen, samt revisorns yttrande enligt 8 kap. 54 § aktiebolagslagen kommer senast den 28 april
2022 att hallas tillgangliga hos bolaget, Kungsbron 1 D5, 111 22 Stockholm samt pa www.calliditas.se. | anslutning
till att kallelse utfardas kommer valberedningens férslag och motiverade yttrande att finnas tillgénglig pa
adressen respektive webbplatsen som anges ovan. Kopior av dokumenten skickas till aktiedgare som sa begar
och meddelar bolaget om sin postadress.
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Behandling av personuppgifter

For information om hur dina personuppgifter behandlas hanvisas till den integritetspolicy som finns tillgdnglig
pa Euroclears hemsida, www.euroclear.com/dam/ESw/Legal/Integritetspolicy-bolagsstammor-svenska.pdf.

Stockholm i april 2022
Calliditas Therapeutics AB (publ)

Styrelsen

For ytterligare information, vanligen kontakta:
Mikael Widell, Investor relations

E-post: mikael.widell@calliditas.com

Telefon: +46 703 11 99 60

Informationen Idmnades for offentliggérande genom ovanstdende kontaktpersons férsorg den 14 april 2022,
kl. 08:30.

Om Calliditas

Calliditas Therapeutics ar ett kommersiellt biofarmabolag med sate i Stockholm som fokuserar pa identifiering,
utveckling och kommersialisering av nya behandlingar for sallsynta sjukdomar, med initialt fokus pa njur- och
leversjukdomar med betydande medicinska behov som inte tillgodosetts. Calliditas framsta lakemedelsprodukt,
TARPEYOTM (budesonide) kapslar med riktad frisattning, har godkants av FDA och Calliditas har ocksa lamnat in
en marknadsansckan (MAA) till EMA for denna produkt. Calliditas driver en registreringsgrundande klinisk studie
med NOX-hammare i primar gallkolangit (primary biliary cholangitis, PBC) och forbereder for start av en klinisk
Fas 2 studie i huvud- och halscancer. Bolaget &r noterat pa Nasdaq Stockholm (kortnamn: CALTX) och The Nasdaq
Global Select Market (kortnamn: CALT). Besok www.calliditas.com for ytterligare information.
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Stockholm 14 April 2022

Notice of annual general meeting of Calliditas Therapeutics AB (publ)

The shareholders of Calliditas Therapeutics AB (publ), Reg. No. 556659-9766, with registered office in
Stockholm, are summoned to the annual general meeting on Thursday 19 May 2022.

With reference to the Swedish Act (2022:121) on temporary exceptions to facilitate the execution of general
meetings in companies and other associations, the Board of Directors has decided that the annual general
meeting will be conducted by advance voting only, without physical presence of shareholders, proxies and third

parties.

Calliditas Therapeutics welcomes all shareholders to exercise their voting rights at the annual general meeting
through advance voting according to the procedure set out below. Information on the resolutions passed at the
annual general meeting will be published on 19 May 2022, as soon as the result of the voting has been finally
confirmed.

In the advance voting form, the shareholders may request that a resolution on one or several of the matters on
the proposed agenda below should be deferred to a so-called continued general meeting, which cannot be
conducted solely by way of advance voting. Such continued general meeting shall take place if the annual general
meeting so resolves or if shareholders with at least one tenth of all shares in the company so request. The
shareholders are reminded of their right to request information in accordance with Section 23 of the Swedish Act
(2022:121) on temporary exceptions to facilitate the execution of general meetings in companies and other
associations and if the Board of Directors determines it can be done without significant harm to the company,
the Board of Directors and the CEO shall provide information on circumstances that may affect the assessement
of the company’s or its subsidiaries’ (together the “Group”) financial situation and the company’s relation to
another company within the Group. A request for such information shall be made in writing to Calliditas
Therapeutics, att. Fredrik Johansson, Kungsbron 1 D5, SE-111 22 Stockholm, Sweden, or by e-mail to
fredrik.johansson@calliditas.com no later than on 9 May 2022.

Participation, etc.

Shareholders who wish to participate, through advance voting, in the meeting must:

e be recorded in the share register maintained by Euroclear Sweden AB relating to the circumstances on
Wednesday 11 May 2022, and

e  give notice of participation by casting their advance votes in accordance with the instructions under the
heading “Advance voting” below, so that the advance voting form is received by Euroclear Sweden AB
no later than on Wednesday 18 May 2022.

Shareholders whose shares are registered in the name of a nominee through a bank or a securities institution
must temporarily re-register their shares in their own names to be entitled to participate in the meeting. Such
registration, which may be temporary (so-called voting rights registration), must be duly effected in the share
register maintained by Euroclear Sweden AB on Friday 13 May 2022, and the shareholders must therefore advise
their nominees well in advance of this date.
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Advance voting

The shareholders may only exercise their voting rights at the annual general meeting by voting in advance, so-
called postal voting, in accordance with Section 22 of the Swedish Act (2022:121) on temporary exceptions to
facilitate the execution of general meetings in companies and other associations. A special form shall be used for
advance voting. The form is available on the company’s website, www.calliditas.se. The advance voting form is
considered as the notification of participation.

The completed voting form must be received by Euroclear Sweden AB no later than Wednesday 18 May 2022.
The form may be submitted via e-mail to GeneralMeetingService@euroclear.com or by post to Calliditas
Therapeutics AB (publ), annual general meeting 2022, c/o Euroclear Sweden, Box 191, SE-101 23 Stockholm.
Shareholders may also cast their advance votes electronically through BankID verification via
https://anmalan.vpc.se/EuroclearProxy/.

If the shareholder votes in advance by proxy, a signed and dated power of attorney shall be enclosed to the form.
If the shareholder is a legal entity, a certificate of incorporation or a corresponding document shall be enclosed
to the form. The shareholder may not provide special instructions or conditions in the voting form. If so, the vote
(i.e. the advance vote in its entirety) is invalid. Further instructions and conditions are included in the form for
advance voting.

For questions regarding the annual general meeting or to have the advance voting form sent by post, please
contact Euroclear Sweden AB, by telephone +46 8 402 91 33 (Monday-Friday 09:00-16:00 CEST).

Number of shares and votes
As per the date of this notice there are a total of 53,172,170 shares outstanding in the company that entitle to
one vote per share at the general meeting. As per the date of this notice the company holds no treasury shares.

Proposed agenda
1. Election of a chairman of the meeting
Election of one or two persons to approve the minutes
Preparation and approval of the voting register
Approval of the agenda
Determination of whether the meeting was duly convened

o Uk wN

Presentation of the annual report and auditor’s report and the consolidated financial statements and
auditor’s report for the Group
7. Resolutions regarding:
(a) Adoption of the income statement and balance sheet and the consolidated income statement
and consolidated balance sheet,
(b) Allocation of the company’s profit or loss according to the adopted balance sheet, and
(c) Discharge from liability for board members and the CEO
8. Determination of the number of members of the Board of Directors and the number of auditors
Determination of remuneration for the Board of Directors and the auditors
10. Election of the Board of Directors
11. Election of chairman of the Board of Directors
12.  Election of accounting firm or auditors
13.  Resolution on principles for appointing the nomination committee
14.  Resolution on approval of the Board of Directors’ remuneration report
15. Resolution to authorize the Board of Directors to resolve on issue of new shares, warrants and/or
convertibles
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16.

17.

18.

Resolutions, in order to facilitate implementation of and delivery of shares under a contemplated At-
the-market program (the “ATM Program”), to:
(a) Amend the articles of association
(b) Authorize the Board of Directors to resolve on issue of new C-shares
(c) Authorize the Board of Directors to resolve on purchase of C-shares, and
(d) Authorize the Board of Directors to resolve on transfer of own ordinary shares
Resolution, in order to adopt a long-term performance-based incentive program for members of the
Board of Directors, on:
(a) Adoption of a long-term performance-based incentive program for members of the Board of
Directors
(b) Issue of warrants
(c) Equity swap agreement with a third party
Resolution, in order to adopt a long-term incentive program for the company’s management and key
personnel, on:
(a) Adoption of a long-term incentive program for the company’s management and key
personnel
(b) Issue of warrants
(c) Equity swap agreement with a third party

Item 1, 8-12 — The nomination committee’s proposal to the annual general meeting 2022

The nomination committee of Calliditas Therapeutics, which consists of Karl Tobieson (Linc AB) (chairman of the
nomination committee), Elmar Schnee (chairman of the Board of Directors), Patrik Sobocki (Stiftelsen
Industrifonden) and Par Sjégemark (Handelsbanken Fonder) proposes the following:

that Dain Hard Nevonen, member of the Swedish Bar Association, shall be appointed chairman at the
annual general meeting.

that the number of members of the Board of Directors shall be six (6) without deputies.

that the number of auditors shall be one (1) without deputies.

that the directors’ fee shall be paid with SEK 900,000 (850,000) to the chairman of the Board of Directors
and SEK 350,000 (300,000) to each one of the other members who are not employed in the Group, SEK
200,000 (150,000) to the chairman of the audit committee and SEK 100,000 (75,000) to the other
members of the audit committee who are not employed in the Group as well as SEK 50,000 (50,000) to
the chairman of the remuneration committee and SEK 25,000 (25,000) to the other members of the
remuneration committee who are not employed in the Group. In addition to the above-proposed
remuneration for ordinary board work, it is proposed that board members residing in the United States
shall receive an additional amount of SEK 140,000 (140,000) and that board members residing in
Europe, but outside the Nordics, shall receive an additional amount of SEK 50,000 (50,000).

that the fee to the auditor shall be paid in accordance with approved statement of costs.

that the board members Elmar Schnee, Hilde Furberg, Diane Parks and Molly Henderson are re-elected
as board members and that Henrik Stenqvist and Elisabeth Bjork are elected as new board members,
for the period up until the end of the next annual general meeting. Lennart Hansson has declined re-
election.

Information on the proposed new board members

Henrik Stenqvist, born in 1968. Henriks Stenqvist holds a degree in Finance and Business Administration
from University of Linkdping. Henrik has served as CFO of several listed life science companies and
currently, he is the CFO of SOBI. Previous positions include CFO at Recipharm, CFO at Meda, Regional
Finance Director at AstraZeneca, Finance Director at Astra Export & Trading and Board member of
MedCap AB. Henrik Stenqvist holds 2,500 shares in Calliditas Therapeutics and is considered to be
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independent of Calliditas Therapeutics and its management as well as of Calliditas Therapeutics’ larger
shareholders.

Elisabeth Bjork, born in 1961. Elisabeth Bjork is an endocrinologist by training and an associate
professor of medicine at Uppsala University, Sweden. Elisabeth Bjérk is the Senior Vice President, Head
of Late-stage Development, Cardiovascular, Renal and Metabolism (CVRM), BioPharmaceuticals R&D at
AstraZeneca leading the global development of medicines within this area. Throughout her career at
AstraZeneca, she has gained broad drug development experience covering clinical development phase
I-1V, large outcomes programs, major global filings and health authority interactions (FDA, EMA, Japan)
and commercial strategy/implementation. Elisabeth Bjork holds no shares in Calliditas Therapeutics and
is considered to be independent of Calliditas Therapeutics and its management as well as of Calliditas
Therapeutics’ larger shareholders.

- that Elmar Schnee is re-elected chairman of the Board of Directors.

- that Ernst & Young AB is re-elected, in accordance with the audit committee’s recommendation. Should
Ernst & Young AB be re-elected, the nomination committee notes that Ernst & Young AB has
communicated that Anna Svanberg will be re-elected as the auditor in charge.

- that the principles for appointing the nomination committee are left unchanged from the previous year.

A presentation of the individuals proposed for re-election is available at www.calliditas.se/en/.

Item 2 — Election of one or two persons to approve the minutes

The Board of Directors proposes that Patrik Sobocki (Stiftelsen Industrifonden) and Karl Tobieson (Linc AB), or if
one or both of them have an impediment to attend, the person or persons instead appointed by the Board of
Directors, are elected to approve the minutes of the annual general meeting together with the chairman. The
task of approving the minutes of the annual general meeting also includes verifying the voting register and that
the advance votes received are correctly stated in the minutes of the annual general meeting.

Item 3 — Preparation and approval of the voting register

The voting register proposed for approval is the voting register drawn up by Euroclear Sweden AB on behalf of
Calliditas Therapeutics, based on the annual general meeting’s share register and advance votes received, as
verified and recommended by the persons approving the minutes.

Item 7b — Allocation of the company’s profit or loss according to the adopted balance sheet

The Board of Directors proposes that no dividends shall be paid for the financial year 2021 and that that SEK
1,203,117 thousand is carried forward.

Item 13 — Resolution on principles for appointing the nomination committee

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.

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
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committee. The member representing the largest shareholder shall be appointed chairman of the nomination
committee, unless the nomination committee unanimously appoints someone else.

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 general 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 general 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 general meeting, such shareholder shall however in any event have the right to take part of the work
of the nomination committee and participate in 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.

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.

Item 14 — Resolution on approval of the Board of Directors’ remuneration report

The Board of Directors proposes that the annual general meeting resolves to approve the remuneration report
on remunerations according to Chapter 8, section 53 a of the Swedish Companies Act (2005:551) (the
“Companies Act”).

Item 15 — Resolution to authorize the Board of Directors to resolve on issue of new shares, warrants
and/or convertibles

The Board of Directors proposes that the annual general meeting resolves to authorize the Board of Directors to,
at one or several occasions and for the period up until the next annual general meeting, increase the company’s
share capital by issuing new shares, warrants and/or convertibles. 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 authorization may only be utilized to such extent that the
number of shares issued under the authorization, or the number of shares created in connection with exercise
of warrants or conversion of convertibles, corresponds to a dilution of not more than 15 percent of the total
number of shares outstanding at the time of the general meeting’s resolution on adoption of the proposed
authorization, reduced with the number of shares transferred to ensure delivery of shares under the company’s
ATM Program in accordance with item 16d below.

The purpose of the authorization 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 commercialize the company’ s products. Upon such deviation from
the shareholders’ preferential rights, the new issue shall be made at market terms and conditions.
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The CEO shall be authorized to make such minor adjustments to this resolution that may be necessary in
connection with the registration.

Item 16 — Resolution, in order to facilitate implementation of and delivery of shares under a
contemplated “At-the-market” program (the “ATM Program”), to:

Since 2020, Calliditas has had its shares, in the form of American Depositary Shares (“ADSs”), listed in the United
States on The Nasdaq Global Select Market. Calliditas’ board of directors has been evaluating the opportunity of
launching a so called At-The-Market program (“ATM Program”) in the US market. ATM Programs are common
among many US listed companies, including Life Science companies. Approximately 70 percent of eligible Life
Science Companies in the United States have ATM Programs in place. The board of directors of Calliditas is thus
proposing to the shareholders to adopt resolutions to allow for an ATM Program as set out below in this agenda
item 16, subject to AGM approval and further resolutions by the board before implementation of the program,
however, no assurances can be given that a program will be utilized and the future use of an ATM Program will
be evaluated by the Board of Directors taking other potential sources of financing, capital need and shareholder
dilution into consideration.

An ATM Program is an efficient and cost-effective method to raise equity in the US market, from time to time,
and with significantly lower transactional costs compared to traditional capital raising alternatives. Sales are
effected in “at the market” transactions of ADSs on The Nasdaq Global Select Market and/or negotiated
transactions in the US subject to applicable US regulations and documentation. Having an ATM Program in place
is expected to enable Calliditas to efficiently source capital in the US market, subject to demand and board
approval. An ATM Program may also be used to settle reverse enquiries from institutional buyers. An ATM
Program, if used, may also increase the liquidity of Calliditas’ ADSs in the United States.

16a - Amend the articles of association
The Board of Directors proposes that the annual general meeting resolves to amend the articles of association

as follows.

A new section, § 5, together with an updated wording of § 4, is proposed in the articles of association. The new
§ 5, together with the amended § 4, allows for C-shares to be issued, conversion of C-shares into ordinary shares,
redemption and regulates preferential rights.

Following the insertion of a new section, a renumbering of sections is proposed, whereby the previous § 5
becomes § 6 and so on.

Current wording Poposed wording

4 § Share capital and number of shares 4 § Share capital and number of shares

The share capital shall be not less than SEK 710,000 | The share capital shall be not less than SEK 710,000
and not more than SEK 2,840,000. The number of | and not more than SEK 2,840,000. The number of
shares shall be not less than 17,750,000 and not more | shares shall be not less than 17,750,000 and not more
than 71,000,000. than 71,000,000.

The shares shall be issued in two classes, ordinary
shares and C-shares. Ordinary shares shall entitle the
holder to one (1) vote per share, whereas C-shares
shall entitle the holder to one tenth (1/10) vote per
share. Shares of each class may be issued in a quantity
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corresponding to the entire share capital of the
company.

Holders of C-shares are not entitled to dividends.
Upon the company’s liquidation, C-shares carry
equivalent right to the company’s assets as other
shares, however not to an amount exceeding the
quota value of the share.

Where the company resolves to issue new shares by
way of a cash issue or a set-off issue, one old share
shall entitle the holder to pre-emption rights to one
new share of the same class pro rata to the number of
shares previously owned by the holder (primary pre-
emption rights). Shares that are not subscribed for
pursuant to primary pre-emption rights shall be
offered to all shareholders for subscription (subsidiary
pre-emption rights). Unless shares offered in such
manner are sufficient for the subscription which takes
place pursuant to subsidiary pre-emption rights, the
shares shall be allotted among the subscribers pro
rata to the total number of shares previously owned.
Where this is not possible with respect to a particular
share(s), shares shall be allotted through drawing of
lots.

The provisions above shall not entail any restrictions
on the possibility for the company to adopt a
resolution regarding a cash issue or set-off issue
without regard to shareholders’ pre-emption rights.

The provisions above regarding shareholders’ pre-
emption rights shall apply mutatis mutandis to an
issue of warrants or an issue of convertible
instruments.

Where the company resolves to issue only one class of
shares by way of a cash issue or set-off issue, all of the
shareholders, irrespective of the class of share, shall
hold pre-emption rights to subscribe for new shares
pro rata to the number of shares previously owned.

In the event of a bonus issue, new shares of each class
shall be issued pro rata to the number of shares of the
same class previously issued. In connection therewith,
the owners of existing shares of a certain class shall
entitle the holder to new shares of the same class. This
shall not entail any restrictions on the possibility of
issuing new shares of a new class by means of a bonus
issue, following the required amendment to the
articles of association.

Reduction of share capital, which in any case shall not
fall below the minimum share capital, may, upon the
request of an owner of C-shares and a resolution by
the company’s Board of Directors or the general
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meeting, take place through redemption of C-shares.
A request from a shareholder shall be made in writing.
When a resolution on reduction has been passed, an
amount corresponding to the reduction amount shall
be transferred to the company’s reserve fund, if
required funds are available. The redemption amount
per C- share shall correspond to the quota value of
such share.

Following notice of the redemption resolution, holders
of shares shall promptly receive payment for the
shares, or, if authorization from the Swedish
Companies Registration Office (Sw. Bolagsverket) or a
court is required, following notice that the final
decision has been registered.

5 § (New section inserted) 5 § Conversion clause

C-shares held by the company may, upon decision of
the board of directors be reclassified into ordinary
shares. Immediately thereafter, the board of directors
shall register the reclassification to the Swedish
Companies Registration Office. The reclassification is
effected when it has been registered and the
reclassification been reflected in the central securities
depository register.

The Board of Directors proposes that the CEO shall be authorized to make the minor adjustments to this
resolution that may be necessary in connection with their registration.

16b - Authorize the Board of Directors to resolve on issue of new C-shares

The Board of Directors proposes that the annual general meeting resolves to authorize the Board of Directors,
during the period until the annual general meeting 2023 on one or more occasions, to increase the company’s
share capital by not more than SEK 236,321 by the issue of not more than 5,908,019 C-shares, each with a quota
value of SEK 0.04. With deviation from the shareholders’ pre-emption rights, the participating bank shall be
entitled to subscribe for the new C-shares at a subscription price corresponding to the quota value of the shares.

The purpose of the authorization and the reason for the deviation from the shareholders’ pre-emption rights in
connection with the issue of shares is to ensure delivery of shares to be sold under the company’s ATM Program.

16¢ - Authorize the Board of Directors to resolve on purchase of C-shares

The Board of Directors proposes that the Board is authorized, during the period until the annual general meeting
2023, on one or more occasions, to decide on purchases of up to 5,908,019 C-shares in accordance with purchase
offerings directed to all shareholders of C-shares which shall comprise all outstanding C-shares. Repurchases shall
be effected at a purchase price corresponding to the quota value of the share. Payment for the acquired C-shares
shall be made in cash. The company may purchase maximum so many shares that the company’s holding of own
shares after the purchase amounts to a maximum of one-tenth of all the shares in the company.

The purpose of the authorization is to ensure delivery of shares to be sold under the company’s ATM Program.
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16d - Authorize the Board of Directors to resolve on transfer of own ordinary shares

The Board of Directors proposes that the Board of Directors is authorized, during the period until the next annual
general meeting, on one or more occasions, to transfer up to 5,908,019 ordinary shares (following the re-
classification from C-shares), to be effected outside Nasdaq Stockholm against payment in cash. Such transfers
may be effected at a price in cash which corresponds to the market price at the time of the transfer of the
Calliditas Therapeutics shares transferred with such deviation as the Board of Directors finds appropriate. The
authorization under this item may only be utilized to the extent that the shares transferred by virtue of this
authorization, together with any shares issued by virtue of the authorization under item 15 above, do not exceed
20 percent of the total number of shares outstanding at the time of the general meeting’s resolution on the
proposed authorization.

The purpose of the authorization is to ensure delivery of shares to be sold under the company’s ATM Program.

Item 17 — Resolution, in order to adopt a long-term performance-based incentive program for
members of the Board of Directors, on:

The nomination committee proposes that the annual general meeting resolves to implement a long-term
performance-based incentive program for members of the Board of Directors of Calliditas Therapeutics AB
(“Board LTIP 2022") in accordance with items 17a — 17b below. The resolutions under items 17a — 17b below are
proposed to be conditional upon each other. Should the majority requirement for item 17b 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 17c below and resolutions under items 17a and 17c shall
then be conditional upon each other.

Board LTIP 2022 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 50,000 shares. As part of the
implementation of Board LTIP 2022, not more than 50,000 warrants can be issued in accordance with item 17b
below.

17a - Adoption of a long-term performance-based incentive program for members of the Board of Directors
The rationale for the proposal

Board LTIP 2022 is intended for main owner independent members of the Board of Directors in Calliditas
Therapeutics. 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 2022 is adapted to the current
position and needs of Calliditas Therapeutics. The nomination committee is of the opinion that Board LTIP 2022
will increase and strengthen the participants’ dedication to Calliditas Therapeutics’ operations, improve company
loyalty and be beneficial to both the shareholders and Calliditas Therapeutics.

Conditions for Share Awards
The following conditions shall apply for the Share Awards.
1. The Share Awards shall be granted free of charge to the participants as soon as practicable after the
annual general meeting.

2. 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 2025 or (ii) 1 July 2025 (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
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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. 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 preceding 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.

4. The earliest point in time at which shares may be obtained from vested Share Awards shall be as soon
as possible after the Vesting Date and once an assessment of the performance criteria has been made.

5. 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 (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 2023.

6. 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.

7. The Share Awards cannot be transferred and may not be pledged.

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

9. 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.

10. The Share Awards shall otherwise be subject to the terms set forth in the separate agreements with the
participants and the detailed terms for Board LTIP 2022.

Allocation

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.

The Share Awards under Board LTIP 2022 shall be awarded in accordance with the following:
e Share Awards calculated based on SEK 1,300,000 to the chairman of the Board of Directors; and
e  Share Awards calculated based on SEK 500,000 to each of Diane Parks, Hilde Furberg, Molly Henderson,
Henrik Stenqvist and Elisabeth Bjork.

In any event, Board LTIP 2022 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 50,000 shares in Calliditas
Therapeutics.
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Preparation of the proposal
Board LTIP 2022 has been prepared by the nomination committee and has been structured based on an
evaluation of prior incentive programs and market practice for comparable European (including Swedish) and
American listed companies.

Dilution

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 100.00, Board LTIP 2022 will comprise not more than 38,000 shares
in total, which corresponds to a dilution of approximately 0.07 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, the maximum dilution amounts to 6.2 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 incentive program for the company’s management and key personnel proposed to the annual general
meeting 2022, the maximum dilution amounts to 9.4 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 about Calliditas Therapeutics’ existing incentive programs can be found in Calliditas Therapeutics’
annual report for 2021, note 10, which is available on the company’s website, www.calliditas.se/en/.

Scope and costs of the program

Board LTIP 2022 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 during the vesting period.

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 100.0, the annual cost for the Board LTIP 2022, according to IFRS
2, is estimated at approximately SEK 0.5 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 0.7 million, based
on an annual increase in the share price of 20 percent, the aforementioned assumptions and a social security tax
rate of 31.42 percent. The total annual cost for Board LTIP 2022 during the term of the program, including costs
according to IFRS 2 and social security charges, is therefore estimated to approximately SEK 1.2 million.

The total cost of the Board LTIP 2022, including all costs referred to above and social security charges, is
estimated to amount to approximately SEK 3.7 million under the above assumptions.

Delivery of shares under Board LTIP 2022
In order to ensure the delivery of shares under Board LTIP 2022, the nomination committee proposes that the
annual general meeting resolves to issue warrants in accordance with item 17b below.

17b —Issue of warrants
In order to ensure the delivery of shares under Board LTIP 2022, the nomination committee proposes that the
annual general meeting resolves to issue not more than 50,000 warrants, whereby the company’s share capital
can increase by not more than SEK 2,000 in accordance with the following:
1. 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. The reason for the
deviation from the shareholders’ pre-emptive rights is the implementation of Board LTIP 2022. Nefecon
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AB shall be entitled to transfer the warrants to participants of Board LTIP 2022, or a financial
intermediary in connection with the exercise of Share Awards.

2. The warrants shall be issued free of charge and shall be subscribed for on a subscription list no later
than 1 July 2022. The Board of Directors may extend the subscription period.

3. The detailed terms of the warrants are set out in the complete proposal which is kept available to the
shareholders.

4. The exercise price for subscription for shares based on the warrants shall correspond to the share’s
guota value.

5. The CEO shall be authorized to make such minor adjustments that may be necessary in connection
with the registration of the new issue.

6. 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 2025.

7. 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.

17c - Equity swap agreement with a third party

Should the majority requirement for item 17b above not be met, the nomination committee proposes that the
annual general meeting resolves that Board LTIP 2022 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.

Item 18 — Resolution, in order to adopt a long-term incentive program for the company’s
management and key personnel, on:

The Board of Directors of Calliditas Therapeutics proposes the introduction of a long-term incentive program for
the company’s management and key personnel (including employees and consultants) in accordance with the
following.

The Board of Directors proposes that the annual general meeting resolves to implement a long-term incentive
program for management and key personnel (including employees and consultants) in Calliditas Therapeutics
(“ESOP 2022”) in accordance with items 18a — 18b below.

The resolutions under items 18a — 18b below are proposed to be conditional upon each other. Should the
majority requirement for item 18b below not be met, the Board of Directors proposes that Calliditas
Therapeutics shall be able to enter into an equity swap agreement with a third party in accordance with item
18c below and resolutions under items 18a and 18c shall then be conditional upon each other.

ESOP 2022 is a program under which the participants will be granted, free of charge, stock options to acquire
shares in Calliditas Therapeutics (“Options”), subject to vesting over a three-year period in accordance with the
below. The Board of Directors proposes that a maximum of 2,000,000 Options are allocated to the participants.

18a — Adoption of a long-term incentive program for the company’s management and key personnel
The rationale for the proposal
ESOP 2022 is intended for members of management and key personnel (including employees and consultants)

in Calliditas Therapeutics. The Board of Directors of Calliditas Therapeutics believes that an equity-based
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incentive program in the form of stock options is a central part of an attractive and competitive remuneration
package in order to attract, retain and motivate competent members of management and key personnel
(including employees and consultants) in Calliditas Therapeutics, and to focus the participants on delivering
exceptional performance which contributes to value creation for all shareholders.

The proposed program is key for the company’s ability to attract, retain and motivate competent key persons in
the United States as well as in Europe in the company’s operations and commercial functions scaling up the
market launch of TARPEYO in the United States and the development of the company’s pipeline assets. During
the fourth quarter of 2021, the company received accelerated approval in the United States and currently the
company are launching TARPEYO in the United States. When recruiting experienced commercial personnel in the
United States and other key employees in the United States and Europe it will be important for Calliditas
Therapeutics to be able to offer attractive compensation terms. A competitive equity-based incentive program
will be a key component in order to be able to attract and retain highly skilled and experienced individuals as
Calliditas Therapeutics launches TARPEYO in the United States.

The Board of Directors of Calliditas Therapeutics believes that ESOP 2022 will fortify the alignment of the
interests of the participants and the interests of the shareholders. ESOP 2022 is adapted to the current position
and needs of Calliditas Therapeutics. The Board of Directors is of the opinion that ESOP 2022 will increase and
strengthen the participants’ dedication to Calliditas Therapeutics’ operations, improve company loyalty and that
ESOP 2022 will be beneficial to both the shareholders and Calliditas Therapeutics.

Conditions for Options
The following conditions shall apply for the Options.
e The Options shall be granted free of charge to the participants.

e The Board of Directors shall resolve upon the allocation of Options between the date of the annual
general meeting 2022 and the date of the annual general meeting 2023 (with each respective granting
falling on a “Grant Date”).

e Each Option entitles the holder to acquire one share in Calliditas Therapeutics for a pre-determined
exercise price. The exercise price will correspond to 115 percent of the volume weighted average price
of the Calliditas Therapeutics share on Nasdaqg Stockholm during the ten trading days preceding the
Grant Date.

e The Options shall vest over a three-year period, with 20 percent on the first anniversary of the Grant
Date, with an annual vesting of 40 percent during the second year after the Grant Date, and with an
annual vesting of 40 percent during the third year after the Grant Date, and thereafter be exercisable,
provided that the holder, with certain exceptions, still is employed by Calliditas Therapeutics (or, in the
case of consultants, still provides services to Calliditas Therapeutics).

e Following the expiry of the vesting period, the Options may be exercised during a one-year period.

e The number of Options shall be subject to customary re-calculation, for example 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.

e The Options are non-transferable and may not be pledged.

e The Options may be granted by the parent company as well as any other company within the Calliditas
Therapeutics group.
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e In the event of a public take-over offer, significant asset sale, liquidation, merger or any other such
transaction affecting Calliditas Therapeutics, the Options will vest in their entirety following the
completion of a change of control.

Allocation

The right to receive Options shall accrue to up to 100 employees or consultants of the company. The Board of
Directors may grant Options, on one or several occasions, between the date of the annual general meeting 2022
and the date of the annual general meeting 2023. The maximum number of Options that may be allocated to the
participants under ESOP 2022 is 2,000,000.

The maximum allocation per individual in each category shall be 300,000 Options for Category 1 (CEQ), 250,000
Options for Category 2 (Management) and 100,000 Options for Category 3 (Other key personnel and
consultants).

Preparation, administration and the right to amend the terms of the Options

The Board of Directors is responsible for preparing the detailed terms and conditions of ESOP 2022, in accordance
with the above-mentioned terms and guidelines. To this end, the Board of Directors shall be entitled to make
adjustments to meet foreign regulations or market conditions, including resolving on cash or other settlement if
deemed favorable for Calliditas Therapeutics based on foreign tax regulations. The Board of Directors may also
make other adjustments if significant changes in Calliditas Therapeutics or its environment would result in a
situation where the adopted terms and conditions of ESOP 2022 no longer serve their purpose.

Preparation of the proposal

ESOP 2022 has been initiated by the Board of Directors of Calliditas Therapeutics and has been structured based
on an evaluation of prior incentive programs and market practice for comparable European (including Swedish)
and American listed companies. ESOP 2022 has been prepared by the Remuneration Committee and reviewed
by the Board of Directors.

Dilution

Subject to certain recalculation conditions, the maximum number of shares that may be issued under ESOP 2022
is 2,000,000 which corresponds to a dilution of approximately 3.6 percent on a fully diluted basis. Taking into
account also the shares which may be issued pursuant to already allocated warrants under the company’s
outstanding incentive programs, the maximum dilution amounts to approximately 9.4 percent on a fully diluted
basis.

The dilution is expected to have a marginal effect on the company’s key performance indicator “Earnings (loss)
per share”.

Information about Calliditas Therapeutics’ existing incentive programs can be found on Calliditas Therapeutics’
website, www.calliditas.se/en/, under “Remuneration” as well as in the company’s annual report.

Scope and costs of the program

ESOP 2022 will be accounted for in accordance with “IFRS 2 — Share-based payments”. IFRS 2 stipulates that the
Options shall be expensed as personnel costs over the vesting period. 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.

Assuming a share price at the time of allocation of Options of SEK 100.0, an annual increase in the share price of
15 percent and that all Options are allocated up-front under the assumptions set out under “Dilution” above, the
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average annual cost for Calliditas Therapeutics according to IFRS 2 is estimated to approximately SEK 16.2 million
per year before tax. The average annual social security costs over the vesting period are estimated to
approximately a total of SEK 10.9 million, based on the above assumptions, that all Options are fully vested, a
vesting period for all Options of three years and social security costs of 31.42 percent. It is envisaged that the
social security costs associated with ESOP 2022 will be covered by the cash received from the participants at
exercise of Options. If necessary, social security costs will be covered by hedging measures through the issue of
warrants (see item 18b below) which would be exercised by a financial intermediary in connection with the
exercise of the Options. In either case, the social security costs associated with ESOP 2022 will be fully covered
and will hence not affect the company’s cash flow.

The total cost of ESOP 2022, including all social security costs, is estimated to amount to approximately SEK 81.3
million under the above assumptions.

The costs associated with ESOP 2022 are expected to have a marginal effect on the company’s key performance
indicator “Expenses relating to R&D/operating expenses”.

Delivery of shares under ESOP 2022

In order to ensure the delivery of shares under ESOP 2022 and if necessary for hedging of social security costs,
the Board of Directors proposes that the annual general meeting resolves to issue and use warrants in accordance
with item 18b below.

18b —Issue of warrants

In order to ensure the delivery of shares under ESOP 2022, and for hedging of social security costs, the Board of
Directors proposes that the annual general meeting resolves to issue not more than 2,000,000 warrants, whereby
the company’s share capital could be increased by not more than SEK 80,000.

The right to subscribe for the warrants shall, with deviation from the shareholders’ pre-emptive rights, only be
granted Nefecon AB, a wholly owned subsidiary of Calliditas Therapeutics. The reason for the deviation from the
shareholders’ pre-emptive rights is the implementation of ESOP 2022. Nefecon AB shall be entitled to transfer
the warrants to participants or a financial intermediary in connection with exercise.

The warrants shall be issued free of charge. The exercise price for subscription for shares based on the warrants
shall correspond to the share’s quota value.

The full terms and conditions for the warrants are presented in the complete proposal which is kept available to
the shareholders in accordance with the below.

18c - Equity swap agreement with a third party

Should the majority requirement for item 18b above not be met, the Board of Directors proposes that the annual
general meeting resolves that ESOP 2022 instead shall be hedged through 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.

Majority rules

The implementation of the Board of Directors’ proposals under item 15 and items 16a — 16d are subject to the
approval at the annual general meeting with at least two thirds (2/3) of both the votes cast and of the shares
represented at the meeting. Resolution in accordance with item 17b and 18b above requires approval of at least
nine tenths (9/10) of the shares represented and votes cast at the annual general meeting.
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Other information

The annual report and the auditor’s report for the financial year 2021, proxy form and advance voting form, the
remuneration report and other supporting documents for the general meeting, including complete proposals
and statements from the Board of Directors, as well as the statement from the auditor pursuant to Chapter 8,
Section 54 of the Companies Act will be available to the shareholders at the company’s office on Kungsbron 1
D5, SE-111 22 Stockholm, Sweden, and on the company’s webpage, www.calliditas.se/en/, no later than 28
April 2022. In connection with the publication of the notice, the nomination committee’s proposal and
motivated statement will be available on the address stated above as well as on the website stated above.

Copies of the documents will be sent to the shareholders who so request and who inform the company of their
postal address.

Processing of personal data
For information on how your personal data is processed, please see the integrity policy that is available at
Euroclear’s website, https://www.euroclear.com/dam/ESw/Legal/Privacy-notice-bolagsstammor-engelska.pdf.

Stockholm, April 2022
Calliditas Therapeutics AB (publ)
The Board of Directors

This is an in-house translation of the Swedish original wording. In case of discrepancies between the English
translation and the Swedish original, the Swedish text shall prevail.

For further information, please contact:
Mikael Widell, Investor relations

Email: mikael.widell@calliditas.com
Telephone: +46 703 11 99 60

The information was submitted for publication, through the agency of the contact person set out above, at
08:30 am CEST on April 14, 2022.

Disclaimer

Nothing in this notice shall constitute an offer to sell nor a solicitation of an offer to buy any securities, nor shall
there be any sale of any securities described herein in any state or jurisdiction in which such an offer,
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such
state or jurisdiction

About Calliditas

Calliditas Therapeutics is a commercial stage biopharma company based in Stockholm, Sweden focused on
identifying, developing and commercializing novel treatments in orphan indications, with an initial focus on
renal and hepatic diseases with significant unmet medical needs. Calliditas’ lead product, TARPEYO™
(budesonide) delayed release capsules, has been approved by the FDA and is the subject of a marketing
authorization application (MAA) with the European Medicines Agency (EMA). Additionally, Calliditas is
conducting a pivotal clinical trial with its NOX inhibitor product candidate setanaxib in primary biliary
cholangitis and is initiating a head and neck cancer Phase 2 trial with setanaxib. Calliditas’ common shares are
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listed on Nasdaq Stockholm (ticker: CALTX) and its American Depositary Shares are listed on the Nasdaq Global
Select Market (ticker: CALT).



Bilaga 2 / Appendix 2

ANMALAN OCH FORMULAR FOR FORHANDSROSTNING

genom postrostning enligt 22 § lagen (2022:121) om tillfalliga undantag for att underlétta
genomforandet av bolags- och féreningsstimmor

Formuléret ska vara Euroclear Sweden AB (som administrerar formuliiren a Calliditas
Therapeutics vignar) tillhanda senast onsdagen den 18 maj 2022.

Nedanstaende aktiedgare anméler sig och utdvar hirmed sin rostritt for aktiedgarens samtliga aktier
i Calliditas Therapeutics AB (publ), org.nr 556659-9766, vid arsstimma den 19 maj 2022. Rostritten
utdvas pa det sitt som framgar av markerade svarsalternativ nedan.

Aktiedigare Personnummer/organisationsnummer

Forsikran (om undertecknaren ér stillforetridare for aktiedigare som ir juridisk person): Undertecknad &r
styrelseledamot, verkstillande direktor eller firmatecknare i aktiedgaren och forsikrar pa heder och samvete att jag ar
behorig att avge denna forhandsrost for aktiedgaren och att forhandsrostens innehall stimmer dverens med aktiedgarens
beslut.

Forsikran (om undertecknaren foretriader aktieigaren enligt fullmakt): Undertecknad forsakrar pa heder och samvete
att bilagd fullmakt dverensstimmer med originalet och inte &r aterkallad.

Ort och datum

Namnteckning

Namnfortydligande

Telefonnummer E-post

For att forhandsrosta, gor sa hir:

e Fylliaktiedgarens uppgifter ovan

e Markera valda svarsalternativ nedan

e Skriv ut, underteckna och skicka formuliret med post till Calliditas Therapeutics AB (publ), Arsstimma
2022, c/o Euroclear Sweden, Box 191, 101 23 Stockholm eller med e-post till
GeneralMeetingService@euroclear.com (ange ”Calliditas Therapeutics Arsstimma” i mnesraden).
Aktiedgare kan dven avge forhandsrost elektroniskt genom verifiering med BankID via
https://anmalan.vpc.se/EuroclearProxy/

e Om aktiedgaren ar en fysisk person som forhandsrdstar personligen &r det aktiedgaren sjdlv som ska
underteckna vid Namnteckning ovan. Om forhandsrosten avges av ett ombud (fullmiktig) for en
aktiedgare dr det ombudet som ska underteckna. Om forhandsrdsten avges av en stéllforetrddare for en
juridisk person dr det stillforetradaren som ska underteckna

e Om aktiedigaren forhandsrostar genom ombud ska fullmakt bildggas formuldret. Om aktiedigaren ar en
juridisk person méste registreringsbevis eller annan behorighetshandling bildggas formuléret




Observera att en aktiefigare som har sina aktier forvaltarregistrerade maste registrera aktierna i eget
namn for att fa rosta. Instruktioner om detta finns i kallelsen till stimman.

Aktiedgaren kan inte ldimna andra instruktioner 4n att nedan markera ett av de angivna svarsalternativen vid
respektive punkt i formuldret. Om aktiedgaren onskar avsté fran att rosta i ndgon fraga, vinligen avsta fran att
markera ett alternativ. Om aktiedgaren har forsett formuldret med sérskilda instruktioner eller villkor, eller
andrat eller gjort tilligg 1 fortryckt text, dr rosten (dvs. forhandsrostningen i dess helhet) ogiltig. Endast ett
formulér per aktiedgare kommer att beaktas. Ges fler dn ett formuldr in kommer endast det senast daterade
formuléret att beaktas. Om tva formuldr har samma datering kommer endast det formuldr som sist kommit
Euroclear Sweden AB tillhanda att beaktas. Ofullstandigt eller felaktigt ifyllt formulédr kan komma att 1amnas
utan avseende.

Forhandsrostningsformuléret, med eventuella bilagda behorighetshandlingar, ska vara Euroclear Sweden AB
tillhanda senast onsdagen 18 maj 2022. Férhandsrost kan aterkallas fram till och med onsdagen 18 maj 2022
genom att kontakta Euroclear Sweden AB via e-post GeneralMeetingService(@euroclear.com (ange “Calliditas
Therapeutics Arsstimma” i mnesraden), med post till Calliditas Therapeutics AB (publ), Arsstimma 2022,
c/o Euroclear Sweden, Box 191, 101 23 Stockholm eller per telefon till 08 402 91 33 (mandag-fredag kl. 09.00-
16.00).

For fullstindiga forslag till beslut, vinligen se kallelse och forslag pa bolagets webbplats www.calliditas.se.

For information om hur dina personuppgifter behandlas hénvisas till den integritetspolicy som finns tillgénglig
pé Euroclears hemsida www.euroclear.com/dam/ESw/L egal/Integritetspolicy-bolagsstammor-svenska.pdf.



Arsstimma i Calliditas Therapeutics AB (publ) den 19 maj 2022

Svarsalternativen nedan avser styrelsens respektive valberedningens framlagda forslag vilka framgér
av kallelsen till arsstimman.

1. Val av ordforande vid stimman

Jad Nej O

2. Val av en eller tva justeringspersoner
2.1. Patrik Sobocki

Jad Neg O
2.2. Karl Tobieson

JaO NejO

3. Uppriittande och godkinnande av rostlingd
JaOd NeyO

4. Godkinnande av dagordning

Jad NejOd

5. Provning av om stimman blivit behorigen sammankallad

Jad NejO

7. Beslut om:

7a. Faststilllande av resultatrikning och balansrikning, samt koncernresultatrikning och
koncernbalansrikning

Jad NejO

7b. Dispositioner betriffande vinst eller forlust enligt den faststillda balansrikningen

Jadl NejO

7c. Ansvarsfrihet it styrelseledaméter och verkstillande direktor

7c.1. ElImar Schnee

JaOl NejO
7c.2. Hilde Furberg
Jadl NejO

7c.3. Lennart Hansson

Jad Nej O
7c.4. Diane Parks

Jadl NejO
7¢.5. Molly Henderson
Jad NejO




7c.6. Renée Aguiar-Lucander (VD)
Jad NejOl

8. Faststillande av antalet styrelseledaméter och antalet revisorer

8.1. Antal styrelseledaméter

Jad NejO

8.2. Antal revisorer

Jad NejO

9. Faststillande av styrelse- och revisorsarvoden

9.1. Arvode till styrelsen
JaOd NejO

9.2. Arvode till revisorerna

Jad Neg O

10. Val av styrelseledamoter

10.1. Elmar Schnee (omval)
Ja Negj O

10.2. Hilde Furberg (omval)
Jad Neg O

10.3. Diane Parks (omval)
JaODl  NejOd

10.4. Molly Henderson (omval)
Jad Nej O

10.5. Henrik Stenqvist (nyval)
Jad Neg O

10.6. Elisabeth Bjork (nyval)
Jad Negj O

11. Val av styrelseordforande
Elmar Schnee (omval)

Jad NejO

12. Val av revisionsbolag eller revisorer

Jadl NejO

13. Beslut om principer for utseende av valberedning

Jad Nej O

14. Beslut om godkinnande av styrelsens ersittningsrapport

Jadl NejO




15. Beslut om bemyndigande for styrelsen att besluta om emission av aktier,
teckningsoptioner och/eller konvertibler

Jad NejO

16. Beslut, i syfte att mojliggora genomforandet av och leverans av aktier under ett
foreslaget At-the-market program (”ATM-programmet”), om

16a. Andring av bolagsordningen

Jad NejO

16b. Bemyndigande for styrelsen att besluta om emission av C-aktier

Jadl NejO

16c. Bemyndigande for styrelsen att besluta om forvirv av C-aktier

Jad NejO

16d. Bemyndigande for styrelsen att besluta om éverlitelse av egna stamaktier

Jad NejOl

17. Beslut i syfte att infora ett prestationsbaserat lingsiktigt incitamentsprogram for
styrelseledamoter, om

17a. Antagande av ett prestationsbaserat langsiktigt incitamentsprogram for
styrelseledamoter

Jad NejO

17b. Emission av teckningsoptioner

Jal NejO

17c. Aktieswap-avtal med en tredje part

Jad NejO

18. Beslut, i syfte att infora ett langsiktigt incitamentsprogram for bolagets
befattningshavare och nyckelpersoner, om

18a. Antagande av ett langsiktigt incitamentsprogram for bolagets befattningshavare och
nyckelpersoner

Jad NejO

18b. Emission av teckningsoptioner

Jad NejO

18c. Aktieswap-avtal med en tredje part

Jal NejO

Aktiedigaren vill att beslut under en eller flera punkter i formuléiret ovan ska ansta till
fortsatt bolagsstimma
(Ifylls endast om aktiedgaren har ett sadant onskemal)

Ange punkt eller punkter (anvénd siffror):




NOTIFICATION OF ATTENDANCE AND FORM FOR ADVANCE
VOTING

by advance voting in accordance with section 22 of the Act (2022:121) on temporary exceptions to
facilitate the execution of general meetings in companies and other associations

The form must be received by Euroclear Sweden AB (that handles the administration of the
forms on behalf of Calliditas Therapeutics) no later than Wednesday 18 May 2022.

The shareholder below is hereby notifying the company of its participation and exercising the voting
right for all of the shareholder’s shares in Calliditas Therapeutics AB (publ), Reg. No. 556659-9766 at
the annual general meeting on 19 May 2022. The voting right is exercised in accordance with the below
marked voting options.

Shareholder Personal identity number/registration number

Assurance (if the undersigned is a legal representative of a shareholder who is a legal entity): I, the undersigned, am a
board member, the CEO or a signatory of the shareholder and solemnly declare that I am authorized to submit this advance
vote on behalf of the shareholder and that the contents of the advance vote correspond to the shareholder’s decisions.

Assurance (if the undersigned represents the shareholder by proxy): I, the undersigned, solemnly declare that the
enclosed power of attorney corresponds to the original and that it has not been revoked.

Place and date

Signature

Clarification of signature

Telephone number E-mail

Instructions to vote in advance:

e Complete the shareholder information above

e  Select the preferred voting options below

e  Print, sign and send the form by post to Calliditas Therapeutics AB (publ), Annual General Meeting
2022, c¢/o Euroclear Sweden, Box 191, SE-101 23 Stockholm, Sweden or via e-mail to
GeneralMeetingService@euroclear.com (state “Calliditas Therapeutics Annual General Meeting” in




the subject line). Shareholders may also cast their advance votes electronically through BankID
verification via https://anmalan.vpc.se/EuroclearProxy/

e If the shareholder is a natural person who is personally voting in advance, it is the shareholder who
should sign under Signature above. If the advance vote is submitted by a proxy of the shareholder, it is
the proxy who should sign. If the advance vote is submitted by a legal representative of a legal entity,
it is the representative who should sign

e Ifthe shareholder votes by proxy, a power of attorney shall be enclosed with the form. If the
shareholder is a legal entity, a certificate of incorporation or an equivalent certificate of authority
should be enclosed to the form

Please note that a shareholder whose shares have been registered in the name of a bank or securities
institute must register its shares in its own name to vote. Instructions regarding this are included in the
notice convening the meeting.

A shareholder cannot give any other instructions than selecting one of the options specified at each item in the
form. If a shareholder wishes to abstain from voting in relation to a matter, kindly refrain from selecting an
option. A vote (i.e. the advance voting in its entirety) is invalid if the shareholder has provided the form with
specific instructions or conditions or if pre-printed text is amended or supplemented. One form per shareholder
will be considered. If more than one form is submitted, the form with the latest date will be considered. The form
latest received by Euroclear Sweden AB will be considered if two forms are dated at the same date. An incomplete
or wrongfully completed form may be discarded without being considered.

The advance voting form, together with any enclosed authorization documentation, shall be received by Euroclear
Sweden AB no later than Wednesday 18 May 2022. An advance vote can be withdrawn up to and including
Wednesday 18  May 2022, by  contacting  Euroclear Sweden AB by  e-mail
GeneralMeetingService@euroclear.com (state “Calliditas Therapeutics Annual General Meeting” in the subject
line), by post to Calliditas Therapeutics AB (publ), Annual General Meeting 2022, c/o Euroclear Sweden, Box
191, SE-101 23 Stockholm, Sweden, or by telephone, +46 8 402 91 33 (Monday-Friday, 09.00-16.00 CEST).

For complete proposals for the items on the agenda, kindly refer to the notice convening the meeting and the
proposals on company’s website, www.calliditas.se.

For information on how your personal data is processed, see the integrity policy that is available at Euroclear’s
website, www.euroclear.com/dam/ESw/Legal/Privacy-notice-bolagsstammor-engelska.pdf.




Annual general meeting in Calliditas Therapeutics AB (publ) on 19 May
2022

The options below comprise the proposals submitted by the Board of Directors and the nomination
committee which are included in the notice convening the annual general meeting.

1. Election of a chairman at the meeting

Yes[d No[O

2. Election of one or two persons to attest the minutes

2.1. Patrik Sobocki

Yes[O No[O
2.2. Karl Tobieson
Yesd No[O

3. Preparation and approval of the voting register

Yesd NoO

4. Approval of the agenda
Yesd NoO

5. Determination of whether the meeting was duly convened

Yes[d No[O

7. Resolution regarding

7a. Adoption of the income statement and balance sheet and the consolidated income
statement and consolidated balance sheet

YesdO No[O

7b. Allocation of the company’s profit or loss according to the adopted balance sheet

Yesd No[O

7c. Discharge from liability for board members and the managing director

7c.1. Elmar Schnee

Yesd No[O
7c.2. Hilde Furberg
Yesd No[l

7c.3. Lennart Hansson

Yesd No[O
7c¢.4. Diane Parks
Yesd NoO

7c¢.5. Molly Henderson
Yesd NoO




7c.6. Renée Aguiar-Lucander (CEO)
Yesd NoO

8. Determination of the number of members of the Board of Directors and the number of
auditors

8.1. Number of members of the Board of Directors

Yes[d No[O

8.2. Number of auditors

Yesd No[O

9. Determination of remuneration for the Board of Directors and the auditors

9.1. Remuneration for the Board of Directors

Yesd NoO

9.2. Remuneration for the auditors

Yes[O No[O

10. Election of the Board of Directors

10.1. Elmar Schnee (re-election)

Yesd NoO
10.2. Hilde Furberg (re-election)
YesO No[O

10.3. Diane Parks (re-election)

Yes[d No[O

10.4. Molly Henderson (re-election)
Yesd NoO

10.5. Henrik Stenqvist (new election)

Yes[d NoO
10.6. Elisabeth Bjork (new election)
Yesd NoO

11. Election of chairman of the Board of Directors
Elmar Schnee (re-election)

Yesd NolO

12. Election of accounting firm or auditors

Yes[d No[O

13. Resolution on principles for appointing the nomination committee

Yesd No[O

14. Resolution on approval of the Board of Directors’ remuneration report

Yesd NoO




15. Resolution to authorize the Board of Directors to resolve on issue of new shares, warrants
and/or convertibles

Yesd NoO

16. Resolutions, in order to facilitate implementation of and delivery of shares under a
contemplated A¢-the-market program (the “ATM Program”), to

16a. Amend the articles of association

Yesd NoO

16b. Authorize the Board of Directors to resolve on issue of new C-shares

Yes[O No[O

16¢. Authorize the Board of Directors to resolve on purchase of C-shares

Yesd No[O

16d. Authorize the Board of Directors to resolve on transfer of own ordinary shares

Yes[O NoO

17. Resolution, in order to adopt a long-term performance-based incentive program for
members of the Board of Directors, on

17a. Adoption of a long-term performance-based incentive program for members of the
Board of Directors

YesdO NoO

17b. Issue of warrants

Yes NoO

17¢c. Equity swap agreement with a third party
Yesd NoO

18. Resolution, in order to adopt a long-term incentive program for the company’s
management and key personnel, on

18a. Adoption of a long-term incentive program for the company’s management and key
personnel

Yesd NoO

18b. Issue of warrants

Yesd NolO

18c. Equity swap agreement with a third party
Yes[d NoO

The shareholder wishes that the resolutions under one or several items in the form above be
deferred to a continued general meeting
(Completed only if the shareholder has such a wish)

Item/items (use numbering):




Postroster - slutredovisning (26§ 2022:121) Totalt Bilaga 3 / Appendix 3
Foretradda aktier 27 861522
Foretradda roster 27 861522,0
Aktier i bolaget 53172170
Roster Aktier % av avgivna roster % av foretradda aktier % aktiekapitalet
For Emot Ej avgivna For Emot Ej avgivna For Emot Ej avgivna For Emot Ej avgivna For Emot Ej avg./for.
1 - Val av ordférande vid stimman
27 857 518,0 1998,0 2006,0 27 857518 1998 2006| 99,993% 0,007% 0,007% 99,986% 0,007% 0,007% 52,391% 0,004% 47,605%
2.1-Val av en eller tva justeringspersoner: Patrik Sobocki
22082 207,0 4130,0 5775 185,0 22 082 207 4130 5775185| 99,981% 0,019% 20,728% 79,257% 0,015% 20,728% 41,530% 0,008% 58,463%
2.2 - Val av en eller tva justeringspersoner: Karl Tobieson
27 855 186,0 4146,0 2190,0 27 855 186 4146 2190| 99,985% 0,015% 0,008% 99,977% 0,015% 0,008% 52,387% 0,008% 47,605%
3 - Upprattande och godkdnnande av rostlangd
27 855 186,0 4146,0 2190,0 27 855 186 4146 2190 99,985% 0,015% 0,008% 99,977% 0,015% 0,008% 52,387% 0,008% 47,605%
4 - Godkdnnande av dagordning
27 854 786,0 4146,0 2590,0 27 854 786 4 146 2590| 99,985% 0,015% 0,009% 99,976% 0,015% 0,009% 52,386% 0,008% 47,606%
5 - Prévning av om stamman blivit behorigen sammankallad
27 854 786,0 4 546,0 2190,0 27 854 786 4 546 2190| 99,984% 0,016% 0,008% 99,976% 0,016% 0,008% 52,386% 0,009% 47,605%
7a - Faststdllande av resultatrdkning och balansrdkning, samt koncernresultatriakning och koncernbalansrakning
27 853 474,0 5 858,0 2 190,0| 27 853 474 5858 2190| 99,979% 0,021% 0,008% 99,971% 0,021% 0,008% 52,384% 0,011% 47,605%
7b - Dispositioner betraffande vinst eller forlust enligt den faststillda balansrdkningen
27 854 186,0 5146,0 2 190,0| 27 854 186 5146 2190| 99,982% 0,018% 0,008% 99,974% 0,018% 0,008% 52,385% 0,010% 47,605%
7c.1 - Ansvarsfrihet t styrelseledaméter och verkstillande direktér: Elmar Schnee
27 852 890,0 6322,0 2 310,0| 27 852 890 6322 2310| 99,977% 0,023% 0,008% 99,969% 0,023% 0,008% 52,382% 0,012% 47,606%
7¢.2 - Ansvarsfrihet at styrelseledaméter och verkstéllande direktor: Hilde Furberg
27 853 890,0 5322,0 2310,0 27 853 890 5322 2310 99,981% 0,019% 0,008% 99,973% 0,019% 0,008% 52,384% 0,010% 47,606%
7c.3 - Ansvarsfrihet at styrelseledaméter och verkstéllande direktor: Lennart Hansson
27 853 850,0 5362,0 2 310,o| 27 853 850 5362 2310| 99,981% 0,019% 0,008% 99,972% 0,019% 0,008% 52,384% 0,010% 47,606%
7c.4 - Ansvarsfrihet at styrelseledaméter och verkstéllande direktér: Diane Parks
27 853 850,0 5362,0 2 310,0| 27 853 850 5362 2310 99,981% 0,019% 0,008% 99,972% 0,019% 0,008% 52,384% 0,010% 47,606%
7¢.5 - Ansvarsfrihet at styrelseledaméter och verkstéllande direktor: Molly Henderson
27 853 850,0 5362,0 2310,0 27 853 850 5362 2310| 99,981% 0,019% 0,008% 99,972% 0,019% 0,008% 52,384% 0,010% 47,606%
7¢.6 - Ansvarsfrihet at styrelseledaméter och verkstillande direktér: Renée Aguiar-Lucander (VD)
27303 236,0 5476,0 552 810,0 27303 236 5476 552810 99,980% 0,020% 1,984% 97,996% 0,020% 1,984% 51,349% 0,010% 48,641%
8.1 - Faststdllande av antalet styrelseledaméoter
27 854 786,0 4 546,0 2190,0 27 854 786 4 546 2190| 99,984% 0,016% 0,008% 99,976% 0,016% 0,008% 52,386% 0,009% 47,605%
8.2 - Faststdllande av antalet revisorer
27 853 786,0 5546,0 2190,0 27 853 786 5546 2190| 99,980% 0,020% 0,008% 99,972% 0,020% 0,008% 52,384% 0,010% 47,605%
9.1 - Faststallande av styrelsearvoden
27 853 786,0 5546,0 2190,0 27 853 786 5546 2190| 99,980% 0,020% 0,008% 99,972% 0,020% 0,008% 52,384% 0,010% 47,605%
9.2 - Faststillande av revisorsarvoden
27 853 746,0 5586,0 2190,0 27 853 746 5586 2190| 99,980% 0,020% 0,008% 99,972% 0,020% 0,008% 52,384% 0,011% 47,605%




10.1 - Val av styrelseledaméter: EImar Schnee (omval)

27 834 406,0 24 926,0 2190,0 27 834 406 24 926 2190| 99,911% 0,089% 0,008% 99,903% 0,089% 0,008% 52,348% 0,047% 47,605%
10.2 - Val av styrelseledaméter: Hilde Furberg (omval)

27 742 683,0 116 649,0 2190,0 27 742 683 116 649 2190| 99,581% 0,419% 0,008% 99,573% 0,419% 0,008% 52,175% 0,219% 47,605%
10.3 - Val av styrelseledaméter: Diane Parks (omval

27 851 657,0 7675,0 2190,0 27 851 657 7675 2190| 99,972% 0,028% 0,008% 99,965% 0,028% 0,008% 52,380% 0,014% 47,605%
10.4 - Val av styrelseledaméter: Molly Henderson (omval)

27 851 867,0 7 465,0 2190,0 27 851 867 7 465 2190 99,973% 0,027% 0,008% 99,965% 0,027% 0,008% 52,381% 0,014% 47,605%
10.5 - Val av styrelseledaméter: Henrik Stenqvist (nyval)

27 853 606,0 5726,0 2190,0 27 853 606 5726 2190 99,979% 0,021% 0,008% 99,972% 0,021% 0,008% 52,384% 0,011% 47,605%
10.6 - Val av styrelseledaméter: Elisabeth Bjork (nyval)

27 853 786,0 5546,0 2190,0 27 853 786 5546 2190| 99,980% 0,020% 0,008% 99,972% 0,020% 0,008% 52,384% 0,010% 47,605%
11 - Val av styrelseordférande Elmar Schnee (omval

27 827 225,0 32 107,0 2190,0 27 827 225 32107 2190| 99,885% 0,115% 0,008% 99,877% 0,115% 0,008% 52,334% 0,060% 47,605%
12 - Val av revisionsbolag eller revisorer

27 854 186,0 5146,0 2190,0 27 854 186 5146 2190| 99,982% 0,018% 0,008% 99,974% 0,018% 0,008% 52,385% 0,010% 47,605%
13 - Beslut om principer fér utseende av valberedning

27 852 554,0 6778,0 2190,0 27 852 554 6778 2190| 99,976% 0,024% 0,008% 99,968% 0,024% 0,008% 52,382% 0,013% 47,605%
14 - Beslut om godkannande av styrelsens ersattningsrapport

27776 492,0 82 840,0 2190,0 27 776 492 82 840 2190| 99,703% 0,297% 0,008% 99,695% 0,297% 0,008% 52,239% 0,156% 47,605%
15 - Beslut om bemyndigande fér styrelsen att besluta om emission av aktier, teckningsoptioner och/eller konvertibler

27 788 114,0 71218,0 2190,0 27 788 114 71218 2190| 99,744% 0,256% 0,008% 99,737% 0,256% 0,008% 52,261% 0,134% 47,605%
16a - Beslut, i syfte att mojliggora genomforandet av och leverans av aktier under ett foreslaget At-the-market program (”ATM-programmet”), om Andring av bolagsordningen

27 718 754,0 140 578,0 2 190,0| 27 718 754 140578 2190| 99,495% 0,505% 0,008% 99,488% 0,505% 0,008% 52,130% 0,264% 47,605%
16b - Beslut, i syfte att mojliggéra genomforandet av och leverans av aktier under ett féreslaget At-the-market program ("ATM-programmet”), om Bemyndigande for styrelsen att besluta om emission av C-aktier

27 718 754,0 140 578,0 2 190,0| 27 718 754 140 578 2190 99,495% 0,505% 0,008% 99,488% 0,505% 0,008% 52,130% 0,264% 47,605%
16c - Beslut, i syfte att mojliggéra genomférandet av och leverans av aktier under ett foreslaget At-the-market program ("ATM-programmet”), om Bemyndigande fér styrelsen att besluta om forvarv av C-aktier

27 792 316,0 67 016,0 2190,0 27 792 316 67 016 2190| 99,759% 0,241% 0,008% 99,752% 0,241% 0,008% 52,269% 0,126% 47,605%
16d - Beslut, i syfte att mojliggéra genomforandet av och leverans av aktier under ett féreslaget At-the-market program ("ATM-programmet”), om Bemyndigande fér styrelsen att besluta om 6verlatelse av egna stamaktier

27793 316,0 66 016,0 2 190,0| 27793316 66 016 2190| 99,763% 0,237% 0,008% 99,755% 0,237% 0,008% 52,270% 0,124% 47,605%
17a - Beslut i syfte att inféra ett prestationsbaserat langsiktigt incitamentsprogram for styrelseledaméter, om Antagande av ett prestationsbaserat langsiktigt incitamentsprogram fér styrelseledaméter

21095 021,0 6764 311,0 2190,0 21095 021 6764311 2190| 75,720% 24,280% 0,008% 75,714% 24,278% 0,008% 39,673% 12,722% 47,605%
17b - Beslut i syfte att infora ett prestationsk at langsiktigt inci program for styrelseled. , om El av teck ptioner

21357 293,0 6 502 039,0 2190,0 21357 293 6502 039 2190| 76,661% 23,339% 0,008% 76,655% 23,337% 0,008% 40,166% 12,228% 47,605%
17c - Beslut i syfte att infora ett prestationsbaserat langsiktigt incitamentsprogram foér styrelseledaméter, om Aktieswap-avtal med en tredje part

19 569 130,0 8290 202,0 2190,0 19 569 130 8290 202 2 190| 70,243% 29,757% 0,008% 70,237% 29,755% 0,008% 36,803% 15,591% 47,605%
18a - Beslut, i syfte att inféra ett langsiktigt incitamentsprogram for bol befattningst e och nyckelpersoner, om Antagande av ett langsiktigt incit program for bol. befattningst e och nyckelpersoner

21922 225,0 5937 107,0 2190,0 21922 225 5937 107 2 190| 78,689% 21,311% 0,008% 78,683% 21,309% 0,008% 41,229% 11,166% 47,605%
18b - Beslut, i syfte att infora ett langsiktigt incitamentsprogram for bolagets befattningshavare och nyckelpersoner, om Emission av teckningsoptioner

27 764 144,0 95 116,0 2262,0 27 764 144 95 116 2 262| 99,659% 0,341% 0,008% 99,650% 0,341% 0,008% 52,216% 0,179% 47,606%
18c - Beslut, i syfte att infora ett langsiktigt incitamentsprogram fér bol befatt h e och nyckelpersoner, om Akti p-avtal med en tredje part

25927 451,0 1931 809,0 2 262,0| 25927 451 1931 809 2 262| 93,066% 6,934% 0,008% 93,058% 6,934% 0,008% 48,761% 3,633% 47,606%
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Ersattningsrapport 2021
Introduktion

Denna rapport beskriver hur riktlinjerna for ersattning till ledande befattningshavare for Calliditas
Therapeutics AB (publ) (”Calliditas”), antagna av arsstamman 2020, tillampades under ar 2021.
Rapporten innehdller dven information om ersattning till verkstdllande direktoren samt en
sammanfattning av bolagets utestaende aktierelaterade incitamentsprogram. Rapporten har
upprattats i enlighet med aktiebolagslagen och Kollegiets for svensk bolagsstyrnings Regler om
ersattningar till ledande befattningshavare och om incitamentsprogram.

Ytterligare information om ersattningar till ledande befattningshavare finns i not 9 (Anstdllda och
personalkostnader) pa sidorna 48-50 i arsredovisningen for 2021. Information om
ersattningsutskottets arbete under 2021 finns i bolagsstyrningsrapporten pa sidorna 86-91 i
arsredovisningen for 2021.

Styrelsearvode omfattas inte av denna rapport. Sddant arvode beslutas arligen av arsstamman och
redovisas i not 9 pa sidan 49 i arsredovisningen for 2021.

Utveckling under 2021

Verkstéallande direktéren sammanfattar bolagets 6vergripande resultat i sin redogérelse pa sidan 6
i arsredovisningen 2021.

Bolagets ersattningsriktlinjer: tilldmpningsomrade, &ndamal och avvikelser

Calliditas affarsstrategi och tillvaratagandet av dess langsiktiga intressen, inklusive dess hallbarhet,
forutsatter att Calliditas kan rekrytera och behalla kvalificerade medarbetare. For detta krévs att
Calliditas kan erbjuda konkurrenskraftig ersattning. Dessa riktlinjer mojliggér for Calliditas att
erbjuda ledande befattningshavare en konkurrenskraftig totalersattning.

Ersattningen till ledande befattningshavare ska kunna bestd av fast ersattning, rorlig ersattning,
aktie- och aktiekursbaserade incitamentsprogram, pension samt Ovriga férmaner. Den fasta
ersattningen ska beakta den enskildes ansvarsomraden och erfarenhet. Den fasta I6nen ska ses 6ver
arligen. Den rorliga kontantersattningen ska syfta till att framja Calliditas affarsstrategi och
langsiktiga intressen, inklusive dess hallbarhet, genom att exempelvis ha en tydlig koppling till
affarsstrategin eller framja befattningshavarens langsiktiga utveckling.

Riktlinjerna finns pa sidorna 32-33 i arsredovisningen for 2021. Ersattningsriktlinjerna, som antogs
enhalligt pa arsstamman 2020, har tillampats fullt ut. Inga avsteg fran riktlinjerna har gjorts och inga
avvikelser har gjorts fran den beslutsprocess som enligt riktlinjerna ska tillampas for att faststalla
ersdttningen. Revisorns yttrande over bolagets efterlevnad av riktlinjerna finns tillganglig pa
https://www.calliditas.se/sv/arsstamma-2022-3836/. Ingen ersattning har kravts tillbaka. Utover
den ersattning som omfattas av ersattningsriktlinjerna har bolagets arsstammor beslutat att inféra
langsiktiga aktierelaterade incitamentsprogram.



Tabell 1

Totalersattning till verkstéllande direktéren under 2021 (kSEK)

1 2 3 4 5 6

Befattningshavarens Fast erséttning Rérlig erséttning

namn (position) Grundlén Andra férmaner Ettérig Flerarig Extraordinira poster Pensionskostnad Totalersattning  Andelen fast resp. rorlig ersattning i %*

Renée Aguiar- 4860 - 1840 - - 760 7460 75/25
Lucander
(VD)

* Pensionskostnader (kolumn 4) har till fullo redovisats som fast ersattning

Totalersattning till verkstallande direktdren under 2020 (kSEK)

3 4 s .
Befattningshavarens Fast erséittning Rorlig ersattning

namn (position) Grundlsn Andra formaner Ettérig Flerérig Extraordinara poster Pensionskostnad Totalersattning Andelen fast resp. rérlig ersattning*

Renée Aguiar- 3401 - 1357 - - 678 5436 75/25
Lucander
(VD)

* Pensionskostnader (kolumn 4) har till fullo redovisats som fast ersattning

Aktiebaserad ersattning

Utestdende aktierelaterade och aktiekursrelaterade incitamentprogram

Koncernen har tva teckningsoptionsprogram genom vilka personal och vissa 6vriga anstéllda har
kopt teckningsoptioner till verkligt varde med rattigheter att férvarva aktier i moderbolaget. Nar
teckningsoptionen &r utnyttjad betalar innehavaren ett teckningspris och erhaller sedan en
stamaktie i moderbolaget. For teckningsoptionsprogrammen som initierades under 2018 och 2019
kan teckningsoptionerna utnyttjas mellan 1 januari 2022 och 31 mars 2022 respektive mellan 1
oktober 2022 och 31 december 2022. Om teckningsoptionsinnehavaren l[dmnar koncernen fore
utnyttjandet har koncernen méjligheten att aterkdpa ett visst antal teckningsoptioner, beroende pa
tidpunkten for lamnandet, till det ldgre av verkligt vdarde och inkdpspris.

Teckningsoptionsprogram 2018/2022

Under 2018 emitterades totalt 856 586 teckningsoptioner till anstdllda och nyckelkonsulter i
koncernen. Teckningsoptionerna i teckningsoptionsprogram 2018/2022 kan utnyttjas mellan 1
januari 2022 och 31 mars 2022, déar varje teckningsoption ger deltagaren ratt att teckna en ny aktie
i bolaget till en teckningskurs om 74,30 kronor per aktie.

Teckningsoptionsprogram 2019/2022

Under 2019 emitterades totalt 422 500 teckningsoptioner till anstdllda och nyckelkonsulter i
koncernen. Teckningsoptionerna i teckningsoptionsprogram 2019/2022 kan utnyttjas mellan 1
oktober 2022 och 31 december 2022, dar varje teckningsoption ger deltagaren ratt att teckna en ny
aktie i bolaget till en teckningskurs om 74,50 kronor per aktie.

Bolaget har vidare infort tva personaloptionsprogram, ESOP 2020 och ESOP 2021, som
implementerades for anstéllda och nyckelkonsulter i Calliditas. Optionerna tilldelades deltagarna
vederlagsfritt. Optionerna har en trearig intjaningsperiod raknat fran tilldelningsdagen, forutsatt,
med sedvanliga undantag, att deltagaren fortfarande ar anstilld av/fortfarande tillhandahaller
tjanster till Calliditas. Nar optionerna ar intjanade kan de I6sas in under en ettarsperiod. Varje
intjdnad option ger innehavaren ratt att forvdrva en aktie i Calliditas till ett i forvag bestamt pris.
Priset per aktie ska motsvara 115 % av den volymvagda genomsnittskursen for bolagets aktier pa
Nasdaq Stockholm under de tio handelsdagarna som foregar tilldelningsdagen. Teckningsoptionerna



har vid tidpunkten for tilldelningen varderats till marknadsvarde enligt Black & Scholes

varderingsmodell.

Tabell 2 — Teckningsoptioner (verkstdllande direktéren)

Huvudsakliga villkor for aktieoptionsprogrammen

Information fér det rapporterade rakenskapsaret®

Ingéende Under aret Utgdende balans
balans
1 2 3 4 5 6 7 8 9 10 11 12 13
Programmets Prestations- Datum for Datum for Utgang av Period for Losenpris Tecknings- Tilldelade Utnyttjade Tecknings- Tilldelade Teckning-
fattnings- namn period tilldelning intjgnande inlasningsperiod utnyttjande (SEK) optioner vid tecknings- tecknings- optioner féremal tecknings- soptioner
Befattnings Srets borjan optioner optioner for optioner som ¢j foremal for
havarens namn prestationsvillkor intjanats inldsningsperiod
(position)
2018/2022 2018-2022 2018-12-19 2022-01-01 2022-01-01 2022-01-01 74,30 350 000 0 0 350 000 0
2022-03-31
Renée Aguiar-  019/2022  2019-2022  2019-07-  2022-10-01 2022-10-01 2022-10-01 74,50 195 000 0 0 195 000 0
Lucander 10, 2019- 2022-12-31
(VD) 09-25
545 000 0 0 545 000 0
Totalt

Tabell 3 - Personaloptionsprogram (verkstdllande direktéren)

Information fér det rapporterade rakenskapséaret*

H iga villkor for
P osrammeEn Ingaende Under aret Utgdende balans
balans
1 2 3 4 5 6 7 8 9 10 1
namn Datum for tilldelning Datum for intjanande Utgang av Personaloptioner Tilldelade Intjanade Foremal for Tilldelade som¢j  Aktier foremal
fattni inlésningsperiod vid drets borjan prestationsvillkor  intjanats vid for
N Befattnings- arets utgang inlésningsperiod
avarens namn
(position)
Renée Aguiar- ESOP 2020 2020-2023 2020-07-02 2023-07-01 2023-07-01 225000 - - 225000 -
Lucander
(VD) ESOP 2020 2021-2024 2021-03-09 2024-03-09 2024-03-09 - 71 000* - 71000 -
Totalt 225000 71000 - 296 000 -

* Varde: Beraknat som marknadsvardet (123,40 SEK) per aktie vid tidpunkten fér tilldelning multiplicerat med antalet tilldelade optioner (71 000), vérdet &r 8 761 kSEK. Teckningspris: Det totala beloppet for VD att betala

vid utnyttjande av optionerna &r 10 029 kSEK (teckningspris per aktie &r 141,26 SEK)

Tillampning av prestationskriterier

Prestationskriterierna for den verkstallande direktérens rorliga ersattning har valts for att forverkliga
bolagets strategi och for att uppmuntra agerande som ligger i bolagets langsiktiga intresse. Vid valet
av prestationskriterier har de strategiska malen samt kort- och langsiktiga affarsprioriteringar for ar

2021 beaktats.

Tabell 4 — Verkstdillande direktérens prestation under det rapporterade réiikenskapsdret: rérlig

kontantersdttning

Befattnings- 1 2
havarens namn Beskrivning av kriterier hanférliga till ersattningskomponenten Relativ viktning av prestationskriterier

3
a) Uppmatt prestation och

(position) b) ersattningsutfall
Tidsenliga inldmningar av ansékningar for 20% a) 100 %, b) 368 kSEK
myndighetsgodkannande
Rende Signering av kommersiellt partnerskap for Nefecon 30% a) 100 %, b) 552 kSEK
Aguiar-
Lucander Utveckling av forskningsportféljen 25% a) 100 %, b) 460 kSEK
(VD)
Organisationsuppbyggnad infor kommersiell lansering 25% a) 100 %, b) 460 kSEK



Jamforande information avseende férdandringar i ersattning och bolagets resultat

Tabell 5 — Férdndringar i erséittning och bolagets resultat fér de senaste rapporterade
réikenskapsdren (RR) (kSEK)

RR 2021 RR 2020
Erséttning till
verkstéllande direktéren 7460 5436
Renée Aguiar-Lucander,
kSEK
Koncernens -509 307 -379720
rorelseresultat, kSEK
Genomsnittlig ersattning 1142 1153

baserat pd antalet
heltidsekvivalenter
anstéllda i moderbolaget,
exklusive medlemmar |
koncernledningen, kSEK



Remuneration report 2021
Introduction

This report describes how the guidelines for executive remuneration of Calliditas Therapeutics AB
(publ) (“calliditas”), adopted by the annual general meeting 2020, were implemented in 2021. The
report also provides information on remuneration to the CEO and a summary of the company’s
outstanding share-related incentive plans. The report has been prepared in accordance with the
Swedish Companies Act and the Remuneration Rules issued by the Swedish Corporate Governance
Board.

Further information on executive remuneration is available in note 9 (Employees and personnel
costs) on pages 48-50 in the annual report 2021. Information on the work of the remuneration
committee in 2021 is set out in the corporate governance report available on pages 86-91 in the
annual report 2021.

Remuneration of the board of directors is not covered by this report. Such remuneration is resolved
annually by the annual general meeting and disclosed in note 9 on page 49 in the annual report 2021.

Key developments 2021

The CEO summarizes the company’s overall performance in her statement on page 6 in the annual
report 2021.

The company’s remuneration guidelines: scope, purpose and deviations

Calliditas’ business strategy and safeguarding of its long-term interests, including its sustainability,
presumes that Calliditas is able to recruit and retain qualified personnel. To this end, it is necessary
that Calliditas offers competitive remuneration. These guidelines enable Calliditas to offer the
executive management a competitive total remuneration.

The remuneration to the executive management may consist of fixed remuneration, variable
remuneration, share and share-price related incentive programs, pension and other benefits. The
fixed remuneration shall reflect the individual’s responsibility and experience level. The fixed
remuneration shall be reviewed annually. The variable cash remuneration shall aim at promoting
Calliditas’ business strategy and long-term interests, including its sustainability, by for example being
clearly linked to the business strategy or promote the executive’s long-term development.

The guidelines are found on pages 32-33 in the annual report 2021. The remuneration guidelines,
adopted unanimously by the annual general meeting 2020, have been fully implemented. No
deviations from the guidelines have been decided and no derogations from the procedure for
implementation of the guidelines have been made. The auditor’s report regarding the company’s
compliance with the guidelines is available on https://www.calliditas.se/en/annual-general-meeting-
2022-4064/. No remuneration has been reclaimed. In addition to remuneration covered by the
remuneration guidelines, the annual general meetings of the company have resolved to implement
long-term share-related incentive plans.



Table 1

Total CEO remuneration in 2021 (kSEK)

1 2 3 4 s
Name of Fixed remuneration Variable remuneration
director
(position)

Base salary Other benefits ~ One-year variable  Multi-year variable Extraordinary items Pension ex pense Total remuneration Proportion of fixt

ed and variable

remuneration*

Renée 4,860 - 1,840 - - 760 7,460
Aguiar-
Lucander

(CEO)

* Pension expense (column 4) has been counted entirely as fixed remuneration

Total CEO remuneration in 2020 (kSEK)

1 2 3 4 5
Name of Fixed remuneration Variable remuneration
director
(position)

75/25

Base salary Other benefits  One-year variable  Multi-year variable Extraordinary items Pension ex pense Total remuneration Proportion of fixed and variable

rrrrrrrrrrrrr

Renée 3,401 - 1,357 - - 678 5,436
Aguiar-
Lucander

(CEO)

* Pension expense (column 4) has been counted entirely as fixed remuneration

Share-based remuneration

Outstanding share-related and share price-related incentive plans

The Group has two warrant programs, whereby personnel and certain other employees have
purchased warrants at fair value with rights to acquire shares in the parent company. When a warrant
is exercised, the holder pays a subscription price and then receives one common share in the parent
company. For the programs initiated in 2018 and 2019, the warrants can be exercised between 1
January 2022 and 31 March 2022 and between 1 October 2022 and 31 December 2022, respectively.
If the warrant holder leaves the Group prior to exercise, the Group has the option to repurchase a
certain number of warrants, depending on the time of leaving, at the lesser of fair value or the
purchase price.

Warrant Program 2018/2022

In 2018, a total of 856,586 warrants were issued to employees and key consultants in the Group. The
warrants in the warrant program 2018/2022 can be exercised between 1 January 2022 and 31 March
2022, where each warrant gives the participant the right to subscribe for a new share in the company
at a subscription price of SEK 74.30 per share.

Warrant Program 2019/2022

In 2019, a total of 422,500 warrants were issued to employees and key consultants in the Group. The
warrants in the warrant program 2019/2022 can be exercised between October 1, 2022 and 31
December 2022, where each warrant gives the participant the right to subscribe for a new share in
the company at a subscription price of SEK 74.50 per share.

The company has further implemented two employee stock option programs, ESOP 2020 and ESOP
2021, which was implemented for employees and key consultants in Calliditas. The options were
allotted free of charge to participants of the program. The options have a three-year vesting period
calculated from the allotment date, provided that, with customary exceptions, the participants
remain as employees of, or continue to provide services to, Calliditas. Once the options are vested,
they can be exercised within a one-year period. Each vested option entitles the holder to acquire one



share in Calliditas at a predetermined price. The price per share shall be equivalent to 115% of the
volume weighted average price of the company’s shares on Nasdaq Stockholm during the ten trading
days preceding the allotment date. The options have, at the time of allotment, been valued according
to the Black & Scholes valuation model.

Table 2 - Warrants (CEO)
Information regarding the reported financial year
The main conditions of share option plans .
Opening During the year Closing balance
balance
1 2 3 4 H 6 7 8 9 10 1 12 13
Name of plan Performance Award date Vestingdate  End of retention  Exercise period Exercise price  Warrants held at Warrants Warrants Warrants subject Warrants Warrants subject
period period (SEK) beginning of year awarded exercised toperformance  awarded and toretention
condition unvested period
Name of director
(position)
Renée Aguiar-  2018/2022  2018-2022 2018-12-19 2022-01-01 2022-01-01 2022-01-01 74.30 350,000 0 0 0 350,000 0
Lucander 2022-03-31
(CE0) 2019/2022  2019-2022  2019-07-  2022-10-01 2022-10-01 2022-10-01 74.50 195,000 [ 0 0 195,000 0
10, 2019- 2022-12-31
09-25
Total 545,000 0 0 0 545,000 ]
Table 3 — Employee stock option plans (CEO)
Information regarding the reported financial year*
The main conditions of employee stock option plans ;
Opening During the year Closing balance
balance
1 2 3 6 7 8 9 10 1
Name of plan Performance period Award date Vesting date End of retention period  Employee stock Awarded Vested Subject to Awardedand  Shares subject to
options held at performance  unvested atyear  retention period
beginning of year condition end
Name of director
(position)
Renée Aguiar- ESOP 2020 2020-2023 2020-07-02 2023-07-01 2023-07-01 225,000 - - - 225,000
Lucander
(CEO) ESOP 2020 2021-2024 2021-03-09 2024-03-09 2024-03-09 - 71,000* - - 71,000
Total 225,000 71,000 - - 296,000

* Value: Calculated as the market price (SEK 123.40) per share at the time of award multiplied by the number of awarded options (71,000), the value is kSEK 8,761. Exercise price: The total amount for the CEO to pay to
exercise the employee stock options is kSEK 10,029 (exercise price per share SEK 141.26).

Application of performance criteria

The performance measures for the CEQ’s variable remuneration have been selected to deliver the
company’s strategy and to encourage behaviour which is in the long-term interest of the company.
In the selection of performance measures, the strategic objectives and short-term and long-term
business priorities for 2021 have been taken into account.

Table 4 - Performance of the CEO in the reported financial year: variable cash remuneration

Name of 1 2 3
director Description of the criteria related to the remuneration component Relative weighting of the performance criteria a) Measured performance and
(position) b) remuneration outcome
Timely submissions of applications for authority approval 20% a) 100%, b) kSEK 368
Signing of commercial partnership regarding Nefecon 30% a) 100%, b) kSEK 552
Renée
Aguiar- -
Lucander Development of R&D portfolio 25% a) 100%, b) kSEK 460
(CEO)

Organizational structure for commercial launch 25% a) 100%, b) kSEK 460



Comparative information on the change of remuneration and company performance

Table 5 — Change of remuneration and the company’s performance over the last reported financial
years (RFY) (kSEK)

RFY 2021 RFY 2020
CEO remuneration
Renée Aguiar-Lucander, 7,460 5,436
kSEK
Group operating -509,307 -379,720
profit/(loss), kSEK
Average remuneration on 1,142 1,153

a full-time equivalent
basis of employees,
excluding management,
of the parent company,
kSEK
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N.B. The English text is an in-house translation of the original Swedish text. Should there be any
disparities between the Swedish and the English text, the Swedish text shall prevail.

Beslut om bemyndigande for styrelsen att besluta om emission av aktier, teckningsoptioner och/eller
konvertibler

Resolution to authorize the Board of Directors to resolve on issue of new shares, warrants and/or
convertibles

Styrelsen foreslar att arsstamman bemyndigar styrelsen att, vid ett eller flera tillfdllen och langst intill tiden
for ndsta arsstamma, besluta om att 6ka bolagets aktiekapital genom nyemission av aktier, teckningsoptioner
och/eller konvertibler. 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 sddan utstrackning att det antal aktier som kan emitteras med st6d av bemyndigandet,
eller det antal aktier som kan tillkomma vid nyteckning av aktier med stod av teckningsoptioner eller vid
utbyte av konvertibler, motsvarar en utspadning uppgaende till hégst 15 procent av det totala antal aktier
som &r utestdende vid tidpunkten for stammans beslut om antagandet av det foreslagna bemyndigandet,
minskat med sadan andel aktier som Overlats for att sakerstalla leverans av aktier under ATM-programmet
enligt punkt 16 d nedan.

The Board of Directors proposes that the annual general meeting resolves to authorize the Board of Directors
to, at one or several occasions and for the period up until the next annual general meeting, increase the
company’s share capital by issuing new shares, warrants and/or convertibles. 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 authorization may only be utilized to such
extent that the number of shares issued under the authorization, or the number of shares created in
connection with exercise of warrants or conversion of convertibles, corresponds to a dilution of not more than
15 percent of the total number of shares outstanding at the time of the general meeting’s resolution on
adoption of the proposed authorization, reduced with the number of shares transferred to ensure delivery of
shares under the company’s ATM Program in accordance with item 16 d below.

Syftet med bemyndigandet &r att 6ka bolagets finansiella flexibilitet och styrelsens handlingsutrymme. Om
styrelsen beslutar om emission med avvikelse fran aktiedgarnas 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 sddan avvikelse fran aktiedgarnas foretradesratt ska emissionen genomforas pa
marknadsmassiga villkor.

The purpose of the authorization 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 commercialize the company’ s products. Upon such
deviation from the shareholders’ preferential rights, the new issue shall be made at market terms and
conditions.

Den verkstéallande direktoren bemyndigas att vidta de mindre justeringar i detta beslut som kan visa sig
nddvandiga i samband med registrering darav.

The CEO shall be authorized to make such minor adjustments to this resolution that may be necessary in
connection with the registration.
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N.B. The English text is an in-house translation of the original Swedish text. Should there be any
disparities between the Swedish and the English text, the Swedish text shall prevail.

Beslut om dndring av bolagsordningen / Resolution to amend the articles of association

Styrelsen foreslar att arsstamman beslutar om dndring av bolagsordningen. En ny § 5 har tillkommit
och § 4 har uppdaterats. Nya § 5, tillsammans med den uppdaterade § 4, mojliggér emission av C-
aktier, omvandling av C-aktier till stamaktier, inldsen, samt reglerar foretradesratten. Till foljd av
inférandet av den nya paragrafen féreslas omnumrering, varigenom tidigare § 5 blir § 6 och sa
vidare. Foreslagen lydelse framgar nedan.

The Board of Directors proposes that the annual general meeting resolves to amend the articles of
association. A new section, § 5, together with an updated wording of § 4, is proposed in the articles
of association. The new § 5, together with the amended § 4, allows for C-shares to be issued,
conversion of C-shares into ordinary shares, redemption and regulates preferential rights. Following
the insertion of a new section, a renumbering of sections is proposed, whereby the previous § 5
becomes 6 and so on. The proposed wording is set out below:

Den verkstallande direktoren bemyndigas att vidta de mindre justeringar i detta beslut som kan
visa sig nodvandiga i samband med registrering darav.

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

48 Aktiekapital och antal aktier / Share capital and number of shares

Aktiekapitalet ska utgora lagst 710 000 kronor och hogst 2 840 000 kronor. Antalet aktier
ska vara lagst 17 750 000 stycken och hogst 71 000 000 stycken.

The share capital shall be not less than SEK 710,000 and not more than SEK 2,840,000. The
number of shares shall be not less than 17,750,000 and not more than 71,000,000.

Aktier kan utges i tva serier, stamaktier och C-aktier. Stamaktier medfér en (1) rost per
aktie och C-aktier medfor en tiondels (1/10) rost per aktie. Aktier av varje aktieslag kan
utges till ett antal motsvarande hela aktiekapitalet.

The shares shall be issued in two classes, ordinary shares and C-shares. Ordinary shares
shall entitle the holder to one (1) vote per share, whereas C-shares shall entitle the holder
to one tenth (1/10) vote per share. Shares of each class may be issued in a quantity
corresponding to the entire share capital of the company.

C-aktier berattigar inte till vinstutdelning. Vid bolagets upplésning beréattigar C-aktier till
lika del i bolagets tillgangar som 6vriga aktier, dock inte med hogre belopp én vad som
motsvarar aktiens kvotvarde.

Holders of C-shares are not entitled to dividends. Upon the company’s liquidation, C-shares
carry equivalent right to the company’s assets as other shares, however not to an amount
exceeding the quota value of the share.

Beslutar bolaget att genom kontantemission eller kvittningsemission ge ut nya aktier ska
en gammal aktie ge foretradesratt till ny aktie av samma aktieslag i forhallande till det



antal aktier innehavaren férut dger (primar foretradesratt). Aktier som inte tecknas med
primar foretrddesrdtt ska erbjudas samtliga aktiedgare till teckning (subsididr
foretradesratt). Om inte salunda erbjudna aktier racker fér den teckning som sker med
subsidiar foretradesratt, ska aktierna fordelas mellan tecknarnai forhallande till det totala
antal aktier de forut dger i bolaget. | den man detta inte kan ske vad avser viss aktie / vissa
aktier, sker fordelning genom lottning.

Where the company resolves to issue new shares by way of a cash issue or a set-off issue,
one old share shall entitle the holder to pre-emption rights to one new share of the same
class pro rata to the number of shares previously owned by the holder (primary pre-
emption rights). Shares that are not subscribed for pursuant to primary pre-emption rights
shall be offered to all shareholders for subscription (subsidiary pre-emption rights). Unless
shares offered in such manner are sufficient for the subscription which takes place
pursuant to subsidiary pre-emption rights, the shares shall be allotted among the
subscribers pro rata to the total number of shares previously owned. Where this is not
possible with respect to a particular share(s), shares shall be allotted through drawing of
lots.

Vad som sagts ovan ska inte innebdra nagon inskrankning i méjligheten att fatta beslut
om kontantemission eller kvittningsemission med avvikelse fran aktiedgares
foretradesratt.

The provisions above shall not entail any restrictions on the possibility for the company to
adopt a resolution regarding a cash issue or set-off issue without regard to shareholders’
pre-emption rights.

Vad som féreskrivs ovan om aktiedgares foretradesratt ska dga motsvarande tillampning
vid emission av teckningsoptioner och konvertibler.

The provisions above regarding shareholders’ pre-emption rights shall apply mutatis
mutandis to an issue of warrants or an issue of convertible instruments.

Beslutar bolaget att genom kontant- eller kvittningsemission ge ut aktier av endast ett
aktieslag, ska samtliga aktiedgare, oavsett aktieslag, ha foretradesratt att teckna nya
aktier i forhallande till det antal aktier som de forut ager.

Where the company resolves to issue only one class of shares by way of a cash issue or
set-off issue, all of the shareholders, irrespective of the class of share, shall hold pre-
emption rights to subscribe for new shares pro rata to the number of shares previously
owned.

Vid okning av aktiekapitalet genom fondemission ska nya aktier emitteras av varje
aktieslag i forhallande till det antal aktier av samma slag som finns sedan tidigare. Darvid
ska gamla aktier av visst aktieslag medfdra ratt till nya aktier av samma aktieslag. Vad som
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nu sagts ska inte innebara nagon inskrankning i mojligheten att genom fondemission,
efter erforderlig dndring av bolagsordningen, ge ut aktier av nytt slag.

In the event of a bonus issue, new shares of each class shall be issued pro rata to the
number of shares of the same class previously issued. In connection therewith, the owners
of existing shares of a certain class shall entitle the holder to new shares of the same class.
This shall not entail any restrictions on the possibility of issuing new shares of a new class
by means of a bonus issue, following the required amendment to the articles of
association.

Minskning av aktiekapitalet, dock inte till mindre dn det minst tillatna aktiekapitalet, kan
pa begéran av dgare av C-aktie och efter beslut av bolagets styrelse eller bolagsstimma,
ske genom inlosen av C-aktier. Begdran fran aktiedgare ska framstallas skriftligen. Nar
minskningsbeslut fattas, ska ett belopp motsvarande minskningsbeloppet avsattas till
reservfonden om harfor erforderliga medel finns tillgangliga. Inlésenbeloppet per C-aktie
ska vara aktiens kvotvarde.

Reduction of share capital, which in any case shall not fall below the minimum share
capital, may, upon the request of an owner of C-shares and a resolution by the company’s
Board of Directors or the general meeting, take place through redemption of C-shares. A
request from a shareholder shall be made in writing. When a resolution on reduction has
been passed, an amount corresponding to the reduction amount shall be transferred to
the company’s reserve fund, if required funds are available. The redemption amount per
C- share shall correspond to the quota value of such share.

Agare av aktie som anmilts fér inlésen ska vara skyldig att omedelbart efter erhallande
av underrattelse om inlésenbeslut erhalla |6sen for aktien eller, dar Bolagsverket eller
rattens tillstand till minskningen erfordras, efter erhallande av underrattelse att
lagakraftvunna beslut registrerats.

Following notice of the redemption resolution, holders of shares shall promptly receive
payment for the shares, or, if authorization from the Swedish Companies Registration
Office (Sw. Bolagsverket) or a court is required, following notice that the final decision has
been registered.

Omvandlingsférbehall / Conversion clause

C-aktier som innehas av bolaget ska pa beslut av styrelsen kunna omvandlas till
stamaktier. Styrelsen ska darefter genast anmala omvandling for registrering hos
Bolagsverket. Omvandlingen &r verkstdlld nar registrering skett och omvandlingen
antecknats i avstdmningsregistret.

C-shares held by the company may, upon decision of the board of directors be reclassified
into ordinary shares. Immediately thereafter, the board of directors shall register the
reclassification to the Swedish Companies Registration Office. The reclassification is



effected when it has been registered and the reclassification been reflected in the central
securities depository register.

Den foreslagna bolagsordningen framgar i sin helhet av Bilaga A.
The complete articles of association with the proposed changes are presented in Appendix A.

For giltigt beslut om &andring av bolagsordningen kravs att forslaget bitrdds av aktiedgare
representerande minst tva tredjedelar av saval de avgivna rosterna som de vid stimman féretradda
aktierna.

A valid resolution on amendment of the articles of association requires that the proposal be
approved by shareholders representing at least two thirds of both the votes cast as well as the
shares represented at the shareholders’ meeting.

Stockholm i april 2022
Stockholm, April 2022

Calliditas Therapeutics AB (publ)

Styrelsen
The Board of Directors
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BOLAGSORDNING FOR CALLIDITAS THERAPEUTICS AB
ARTICLES OF ASSOCIATION OF CALLIDITAS THERAPEUTICS AB

Org.nr 556659-9766
Reg. no. 556659-9766

Antagen pa arsstamma den 19 maj 2022.
Adopted at the annual general meeting held on 19 May 2022.

Foretagsnamn / Business name

Bolagets foretagsnamn ar Calliditas Therapeutics AB. Bolaget ar publikt (publ).

The business name of the company is Calliditas Therapeutics AB. The company is a public
company (publ).

Styrelsens site / Registered office of the company

Styrelsen har sitt sdte i Stockholm.
The registered office of the company is situated in Stockholm, Sweden.

Verksamhet / Objects of the company

Bolaget ska, direkt eller genom dotterbolag, bedriva forskning och utveckling samt
tillverkning och férsaljning av lakemedel och medicintekniska produkter, dga och forvalta
aktier och andra vardepapper samt annan 16s och fast egendom, samt darmed forenlig
verksamhet.

The company shall, directly or through subsidiaries, conduct research and development as
well as the manufacture and sale of pharmaceuticals and medical devices, own and
manage shares and other securities as well as other movable and immovable property, as
well as business associated therewith.

Aktiekapital och antal aktier / Share capital and number of shares

Aktiekapitalet ska utgora lagst 710 000 kronor och hogst 2 840 000 kronor. Antalet aktier
ska vara lagst 17 750 000 stycken och hégst 71 000 000 stycken.

The share capital shall be not less than SEK 710,000 and not more than SEK 2,840,000. The
number of shares shall be not less than 17,750,000 and not more than 71,000,000.



Aktier kan utges i tva serier, stamaktier och C-aktier. Stamaktier medfér en (1) rost per
aktie och C-aktier medfor en tiondels (1/10) rost per aktie. Aktier av varje aktieslag kan
utges till ett antal motsvarande hela aktiekapitalet.

The shares shall be issued in two classes, ordinary shares and C-shares. Ordinary shares
shall entitle the holder to one (1) vote per share, whereas C-shares shall entitle the holder
to one tenth (1/10) vote per share. Shares of each class may be issued in a quantity
corresponding to the entire share capital of the company.

C-aktier berattigar inte till vinstutdelning. Vid bolagets uppldsning berattigar C-aktier till
lika del i bolagets tillgangar som Gvriga aktier, dock inte med hogre belopp an vad som
motsvarar aktiens kvotvarde.

Holders of C-shares are not entitled to dividends. Upon the company’s liquidation, C-shares
carry equivalent right to the company’s assets as other shares, however not to an amount
exceeding the quota value of the share.

Beslutar bolaget att genom kontantemission eller kvittningsemission ge ut nya aktier ska
en gammal aktie ge foretradesratt till ny aktie av samma aktieslag i forhallande till det
antal aktier innehavaren férut dger (primar foretradesratt). Aktier som inte tecknas med
primar foretradesrdtt ska erbjudas samtliga aktiedgare till teckning (subsidiar
foretradesratt). Om inte sadlunda erbjudna aktier racker for den teckning som sker med
subsidiar foretradesratt, ska aktierna fordelas mellan tecknarnai forhallande till det totala
antal aktier de férut dger i bolaget. | den man detta inte kan ske vad avser viss aktie / vissa
aktier, sker fordelning genom lottning.

Where the company resolves to issue new shares by way of a cash issue or a set-off issue,
one old share shall entitle the holder to pre-emption rights to one new share of the same
class pro rata to the number of shares previously owned by the holder (primary pre-
emption rights). Shares that are not subscribed for pursuant to primary pre-emption rights
shall be offered to all shareholders for subscription (subsidiary pre-emption rights). Unless
shares offered in such manner are sufficient for the subscription which takes place
pursuant to subsidiary pre-emption rights, the shares shall be allotted among the
subscribers pro rata to the total number of shares previously owned. Where this is not
possible with respect to a particular share(s), shares shall be allotted through drawing of
lots.

Vad som sagts ovan ska inte innebdra nagon inskrankning i méjligheten att fatta beslut
om kontantemission eller kvittningsemission med avvikelse fran aktiedgares
foretradesratt.

The provisions above shall not entail any restrictions on the possibility for the company to
adopt a resolution regarding a cash issue or set-off issue without regard to shareholders’
pre-emption rights.



Vad som foreskrivs ovan om aktiedgares foretradesratt ska dga motsvarande tillampning
vid emission av teckningsoptioner och konvertibler.

The provisions above regarding shareholders’ pre-emption rights shall apply mutatis
mutandis to an issue of warrants or an issue of convertible instruments.

Beslutar bolaget att genom kontant- eller kvittningsemission ge ut aktier av endast ett
aktieslag, ska samtliga aktiedgare, oavsett aktieslag, ha foretradesratt att teckna nya
aktier i forhallande till det antal aktier som de forut ager.

Where the company resolves to issue only one class of shares by way of a cash issue or
set-off issue, all of the shareholders, irrespective of the class of share, shall hold pre-
emption rights to subscribe for new shares pro rata to the number of shares previously
owned.

Vid okning av aktiekapitalet genom fondemission ska nya aktier emitteras av varje
aktieslag i forhallande till det antal aktier av samma slag som finns sedan tidigare. Darvid
ska gamla aktier av visst aktieslag medfora ratt till nya aktier av samma aktieslag. Vad som
nu sagts ska inte innebara nagon inskrankning i mojligheten att genom fondemission,
efter erforderlig andring av bolagsordningen, ge ut aktier av nytt slag.

In the event of a bonus issue, new shares of each class shall be issued pro rata to the
number of shares of the same class previously issued. In connection therewith, the owners
of existing shares of a certain class shall entitle the holder to new shares of the same class.
This shall not entail any restrictions on the possibility of issuing new shares of a new class
by means of a bonus issue, following the required amendment to the articles of
association.

Minskning av aktiekapitalet, dock inte till mindre &n det minst tillatna aktiekapitalet, kan
pa begdran av dgare av C-aktie och efter beslut av bolagets styrelse eller bolagsstimma,
ske genom inlosen av C-aktier. Begdran fran aktiedgare ska framstallas skriftligen. Nar
minskningsbeslut fattas, ska ett belopp motsvarande minskningsbeloppet avsattas till
reservfonden om harfér erforderliga medel finns tillgangliga. Inlésenbeloppet per C-aktie
ska vara aktiens kvotvarde.

Reduction of share capital, which in any case shall not fall below the minimum share
capital, may, upon the request of an owner of C-shares and a resolution by the company’s
Board of Directors or the general meeting, take place through redemption of C-shares. A
request from a shareholder shall be made in writing. When a resolution on reduction has
been passed, an amount corresponding to the reduction amount shall be transferred to
the company'’s reserve fund, if required funds are available. The redemption amount per
C- share shall correspond to the quota value of such share.

Agare av aktie som anmilts for inlésen ska vara skyldig att omedelbart efter erhallande
av underrattelse om inlésenbeslut erhalla 16sen for aktien eller, dar Bolagsverket eller
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rattens tillstand till minskningen erfordras, efter erhallande av underrattelse att
lagakraftvunna beslut registrerats.

Following notice of the redemption resolution, holders of shares shall promptly receive
payment for the shares, or, if authorization from the Swedish Companies Registration
Office (Sw. Bolagsverket) or a court is required, following notice that the final decision has
been registered.

Omvandlingsférbehall / Conversion clause

C-aktier som innehas av bolaget ska pa beslut av styrelsen kunna omvandlas till
stamaktier. Styrelsen ska darefter genast anmala omvandling for registrering hos
Bolagsverket. Omvandlingen ar verkstalld nar registrering skett och omvandlingen
antecknats i avstdmningsregistret.

C-shares held by the company may, upon decision of the board of directors be reclassified
into ordinary shares. Immediately thereafter, the board of directors shall register the
reclassification to the Swedish Companies Registration Office. The reclassification is
effected when it has been registered and the reclassification been reflected in the central
securities depository register.

Styrelse / Board of Directors

Styrelsen ska, till den del den utses av bolagsstimman, besta av lagst tre (3) och hogst tio
(10) ledamaoter.

The Board of Directors elected by the shareholders’ meeting shall comprise not less than
three (3) and not more than ten (10) members.

Revisorer / Auditors

Bolaget ska ha en till tva (1-2) revisorer med hogst tva (2) revisorssuppleanter eller ett
registrerat revisionsbolag.

The company shall have one or two (1-2) auditors and not more than two (2) alternate
auditors or a registered accounting firm.

Kallelse till bolagsstimma / Notice to attend shareholders’ meetings

Kallelse till bolagsstamma ska ske genom annonsering i Post- och Inrikes tidningar samt
pa bolagets webbplats, inom sadan tid som foljer av aktiebolagslagen (2005:551). Att
kallelse har skett ska annonseras i Svenska Dagbladet.

Notice of shareholders’ meetings shall be published in the Swedish Official Gazette and on
the company’s website, within such time as set forth in the Swedish Companies Act
(2005:551). It shall be announced in Svenska Dagbladet that a notice has been issued.
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Deltagande pa bolagsstimma / Participation at shareholders’ meetings

Aktiedgare som vill delta pa bolagsstamma ska dels vara upptagen som aktiedgare i sddan
utskrift eller annan framstallning av hela aktieboken som avses i 7 kap. 28 § tredje stycket
aktiebolagslagen (2005:551), dels anmala detta till bolaget senast den dag som anges i
kallelsen till stimman. Sistnamnda dag far inte vara séndag, annan allman helgdag,
I6rdag, midsommarafton, julafton eller nyarsafton och inte infalla tidigare &n femte
vardagen fére stamman. Aktiedgaren far vid bolagsstamman medféra bitraden (hogst
tva), dock endast om aktiedagaren anmalt detta enligt foregaende stycke.

Shareholders who wish to participate at a shareholders’ meeting shall be registered as
shareholders on a transcript of the entire share register as stipulated in Chapter 7, Section
28, third paragraph of the Swedish Companies Act (2005:551) and shall also provide
notification of their intention to attend the meeting no later than on the date stipulated
in the notice convening the shareholders’ meeting. The latter mentioned day must not be
a Sunday, any other public holiday, Saturday, Midsummer’s Eve, Christmas Eve or New
Year’s Eve and must not be more than the fifth weekday prior to the meeting. If a
shareholder wishes to be joined by proxy (not more than two proxies) at the shareholders’
meeting, the number of proxies must be stated in the notice of participation.

Insamling av fullmakter och postréstning / Collection of power of attorneys and postal voting

Styrelsen far samla in fullmakter enligt det forfarande som anges i 7 kap. 4 § 2 st.
aktiebolagslagen (2005:551).

The Board of Directors may collect powers of attorney in accordance with the procedure
described in Chapter 7, Section 4, second paragraph of the Swedish Companies Act
(2005:551).

Styrelsen far infor en bolagsstamma besluta att aktiedgarna ska kunna ut6va sin rostratt
per post fore bolagsstamman.

The Board of Directors has the right before a shareholders’ meeting to decide that
shareholders shall be able to exercise their right to vote by post before the shareholders’
meeting.

Arenden pa drsstimman / Matters at annual shareholders’ meetings

Arsstamma halls arligen inom sex manader efter rikenskapsarets utgang.

The annual shareholders’ meeting is held each year within six months of the end of the
financial year.

Pa arsstamma ska foljande drenden behandlas:
The following matters shall be addressed at annual shareholders’ meetings:
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13§

10.

Val av ordforande vid stdmman,

Election of a chairman of the meeting;

Upprattande och godkdannande av rostlangd,

Preparation and approval of the voting register;

Godkdnnande av dagordning,

Approval of the agenda;

Val av en eller tva justeringspersoner,

Election of one or two persons to attest the minutes;

Prévning av om stamman blivit behdrigen sammankallad,

Determination of whether the meeting was duly convened;

Foredragning av framlagd arsredovisning och revisionsberattelse samt, i

forekommande fall, koncernredovisning och koncernrevisionsberéttelse,

Presentation of the annual report and auditor’s report and, where applicable, the

consolidated financial statements and auditor’s report for the group;

Beslut om

Resolutions regarding

(a) faststallande av resultatrakning och balansrdkning, samt, i forekommande fall,
koncernresultatrakning och koncernbalansrakning,
adoption of the income statement and balance sheet and, where applicable, the
consolidated income statement and consolidated balance sheet;

(b) dispositioner betraffande vinst eller forlust enligt den faststallda
balansrdakningen,
allocation of the company’s profit or loss according to the adopted balance
sheet;

(c) ansvarsfrihet at styrelseledamoter och verkstallande direktor,
discharge from liability for board members and the managing director;

Faststadllande av styrelse- och revisorsarvoden,

Determination of fees for the Board of Directors and the auditors;

Val av styrelse och revisionsbolag eller revisorer,

Election of the Board of Directors and accounting firm or auditors;

Annat arende, som ankommer pa stamman enligt aktiebolagslagen eller

bolagsordningen.

Any other business incumbent on the meeting according to the Companies Act or the

articles of association.

Rakenskapsar / Financial year

Bolagets rakenskapsar ska vara kalenderar.

The company’s financial year shall be the calendar year.

Avstamningsbolag / Euroclear company

Bolagets aktier ska vara registrerade i ett avstamningsregister enligt lagen (1998:1479)
om vardepapperscentraler och kontoféring av finansiella instrument.

10
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The company’s shares shall be registered in a securities register in accordance with the
Swedish Securities Register and Financial Instruments Accounts Act (1998:1479).

Forum i USA / US forum

Utan inskrankning av svenska forumbestdmmelser och utan tilldmpning av 7 kap. 54 §
aktiebolagslagen (2005:551) ska United States District Court for the Southern District of
New York utgora exklusivt forum for hantering av krav som har inlamnats i USA baserat
pa US Securities Act frdn 1933 i dess vid var tid gallande lydelse, savida inte bolaget
skriftligen samtycker till val av ett alternativt forum.

Without any infringement on Swedish forum provisions and without applying Chapter 7,
Section 54 of the Swedish Companies Act (2005:551), the United States District Court for
the Southern District of New York shall be the sole and exclusive forum for resolving any
complaint filed in the United States asserting a cause of action arising under the U.S.
Securities Act of 1933, as amended, unless the Company consents in writing to the
selection of an alternative forum.

11
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Beslut, i syfte att mojliggdra genomforandet av och leverans av aktier under ett tilltdnkt At-the-
market program ("ATM-programmet”)

Bakgrund och motiv till férslagen

Sedan 2020 har Calliditas Therapeutics haft sina aktier, i form av amerikanska depdbevis ("ADS”) (Eng. American
Depositary Shares), noterade i USA pd Nasdaq Global Select Market. Calliditas Therapeutics styrelse har
utvdrderat mdéjligheten att lansera ett sa kallat at-the-market program (“ATM-program”) pé den amerikanska
marknaden. ATM-program dr vanliga bland manga amerikanska bérsnoterade bolag, dven bland Life Science-
bolag. Ungefir 70 procent av de berdttigade Life Science-bolagen i USA har etablerade ATM-program. Calliditas
Therapeutics styrelse féreslar ddrfor aktieGgarna att anta beslut for att méjliggéra introduktionen av ett ATM-
program sasom féljer av denna punkt pd dagordningen, punkt 16, med férbehdll fér rsstémmans godkénnande
och ytterligare styrelsebeslut innan ett ATM-program inférs. Inga garantier kan dock ges for att ett program
kommer att anvdndas och framtida anvdndning av ett ATM-program och den framtida anvéndningen av ett
ATM-program kommer att utvdrderas av styrelsen med beaktande av andra potentiella finansieringskdllor,
kapitalbehov och utspddning.

Ett ATM-program dr en effektiv och kostnadseffektiv metod att anskaffa kapital pg den amerikanska marknaden,
fran tid till annan, och med betydligt Idgre transaktionskostnader jimfért med traditionella alternativ fér
kapitalanskaffning. Handel genomférs genom “at-the-market” transaktioner av ADS pG Nasdaq Global Select
Market och/eller framférhandlade transaktioner i USA, féremdl for tillimpliga amerikanska regler och
dokumentation. Att ha ett ATM-program férvintas méjliggéra for Calliditas Therapeutics att effektivt anskaffa
kapital pa den amerikanska marknaden, under férutséttning att det finns efterfragan och att det fdr styrelsens
godkdnnande. Ett ATM-program kan dven anvdndas for att hantera inkommande férfragningar frdan
institutionella képare. Ett ATM-program, om det anvdnds, kan ocksa éka likviditeten fér Calliditas Therapeutics
ADS:er i USA.

16a — Uppdaterad bolagsordning
Se separat forslag

16b — Bemyndigande fo6r styrelsen att besluta om emission av nya C-aktier

Styrelsen foreslar att arsstdimman beslutar att bemyndiga styrelsen, for tiden fram till arsstamman 2023, vid ett
eller flera tillfallen, genom emission 6ka bolagets aktiekapital med hoégst 236 321 kronor genom emission av
hogst 5908 019 C-aktier, var och en med ett kvotviarde om 0,04 kronor. Med avvikelse fran aktiedgarnas
foretradesratt ska den kontrakterade banken i ATM-programmet dga ratt att teckna de nya C-aktierna till en
teckningskurs som motsvarar aktiernas kvotvarde.

Syftet med bemyndigandet och skalet till avvikelsen fran aktiedgarnas foretradesratt i samband med emissionen
ar att sakerstalla leverans av aktier som ska saljas under bolagets ATM-program.

16¢ — Bemyndigande for styrelsen att besluta om forvarv av C-aktier

Styrelsen foreslar att styrelsen bemyndigas att, for tiden fram till arsstamman 2023, vid ett eller flera tillfallen
besluta om forvarv av hogst 5 908 019 C-aktier i enlighet med erbjudande riktade till samtliga aktiedgare av C-
aktier vilka ska omfatta samtliga utestaende C-aktier. Forvarv ska ske till en kopeskilling som motsvarar aktiens
kvotvarde. Betalning for de forvarvade C-aktierna ska erldggas kontant. Bolaget far forvarva hogst sa manga
aktier att bolagets innehav av egna aktier efter kopet uppgar till hogst en tiondel av samtliga aktier i bolaget.

Syftet med bemyndigandet ar att sdkerstélla leverans av aktier som ska séljas under bolagets ATM-program.

16d — Bemyndigande fér styrelsen att besluta om dverlatelse av egna stamaktier

Styrelsen foreslar att styrelsen bemyndigas att, for tiden fram till arsstdmman 2023, vid ett eller flera tillfallen
overlata upp till 5908 019 stamaktier (efter omvandling fran C-aktier), ska vilka ska ske utanfoér Nasdaq
Stockholm till ett pris kontant som motsvarar borskursen vid tiden for 6verlatelsen pa de Calliditas Therapeutics-



aktier som 6verlats med den avvikelse som styrelsen finner lamplig. Bemyndigandet enligt denna punkt far
endast utnyttjas i sadan utstrackning att de aktier som Overlats med stéod av bemyndigandet harunder
tillsammans med eventuella aktier som emitterats med stdod av bemyndigandet enligt punkt 15 ovan
sammantaget inte Overstiger 20 procent av det totala antal aktier som ar utestaende vid tidpunkten for
stdmmans beslut.

Syftet med bemyndigandet ar att sakerstalla leverans av aktier som ska séljas under bolagets ATM-program.
Majoritetskrav

For beslut i enlighet med styrelsens forslag enligt 16a — 16d ovan kravs att aktiedgare representerande minst
2/3 av saval de avgivna rosterna som de vid stamman foretradda aktierna bitrdder beslutet.



Resolutions in order to facilitate implementation of and delivery of shares under a contemplated
At-the-market program (the “ATM Program”)

The background and rationale for the proposals — Intro to ATM Program

Since 2020, Calliditas has had its shares, in the form of American Depositary Shares (“ADSs”), listed in the United
States on The Nasdaq Global Select Market. Calliditas’ board of directors has been evaluating the opportunity of
launching a so called At-The-Market program (“ATM Program”) in the US market. ATM Programs are common
among many US listed companies, including Life Science companies. Approximately 70 percent of eligible Life
Science Companies in the United States have ATM Programs in place. The board of directors of Calliditas is thus
proposing to the shareholders to adopt resolutions to allow for an ATM Program as set out below in this agenda
item 16, subject to AGM approval and further resolutions by the board before implementation of the program,
however, no assurances can be given that a program will be utilized and the future use of an ATM Program will
be evaluated by the Board of Directors taking other potential sources of financing, capital need and shareholder
dilution into consideration.

An ATM Program is an efficient and cost-effective method to raise equity in the US market, from time to time,
and with significantly lower transactional costs compared to traditional capital raising alternatives. Sales are
effected in “at the market” transactions of ADSs on The Nasdaq Global Select Market and/or negotiated
transactions in the US subject to applicable US regulations and documentation. Having an ATM Program in place
is expected to enable Calliditas to efficiently source capital in the US market, subject to demand and board
approval. An ATM Program may also be used to settle reverse enquiries from institutional buyers. An ATM
Program, if used, may also increase the liquidity of Calliditas’ ADSs in the United States.

16a - Updated AoAs

Please refer to separate proposal

16b - Authorize the Board of Directors to resolve on issue of new C-shares

The Board of Directors proposes that the annual general meeting resolves to authorize the Board of Directors,
during the period until the annual general meeting 2023 on one or more occasions, to increase the company’s
share capital by not more than SEK 236,321 by the issue of not more than 5,908,019 C-shares, each with a quota
value of SEK 0.04. With deviation from the shareholders’ pre-emption rights, the participating bank shall be
entitled to subscribe for the new C-shares at a subscription price corresponding to the quota value of the shares.

The purpose of the authorization and the reason for the deviation from the shareholders’ pre-emption rights in
connection with the issue of shares is to ensure delivery of shares to be sold under the company’s ATM Program.

16c¢ - Authorize the Board of Directors to resolve on purchase of C-shares

The Board of Directors proposes that the Board is authorized, during the period until the annual general meeting
2023, on one or more occasions, to decide on purchases of up to 5,908,019 C-shares in accordance with purchase
offerings directed to all shareholders of C-shares which shall comprise all outstanding C-shares. Repurchases
shall be effected at a purchase price corresponding to the quota value of the share. Payment for the acquired C-
shares shall be made in cash. The company may purchase maximum so many shares that the company’s holding
of own shares after the purchase amounts to a maximum of one-tenth of all the shares in the company.

The purpose of the authorization is to ensure delivery of shares to be sold under the company’s ATM Program.

16d - Authorize the Board of Directors to resolve on transfer of own ordinary shares

The Board of Directors proposes that the Board of Directors is authorized, during the period until the next annual
general meeting, on one or more occasions, to transfer up to 5,908,019 ordinary shares (following the re-
classification from C-shares), to be effected outside Nasdaq Stockholm against payment in cash. Such transfers
may be effected at a price in cash which corresponds to the market price at the time of the transfer of the



Calliditas Therapeutics shares transferred with such deviation as the Board of Directors finds appropriate. The
authorization under this item may only be utilized to the extent that the shares transferred by virtue of this
authorization, together with any shares issued by virtue of the authorization under item 15 above, do not exceed
20 percent of the total number of shares outstanding at the time of the general meeting’s resolution on the
proposed authorization.

The purpose of the authorization is to ensure delivery of shares to be sold under the company’s ATM Program.

Majority rules
The implementation of the Board of Directors’ proposals under items 16a — 16b are subject to the approval at
the annual general meeting with at least 2/3 of both the votes cast and of the shares represented at the meeting.
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Valberedningens forslag om inférande av ett prestationsbaserat langsiktigt incitamentsprogram for
styrelseledamaéter (drende 17)

The nomination committee’s proposal to introduce a long-term performance-based incentive program for
members of the Board of Directors (item 17)

Valberedningen foreslar att arsstamman beslutar om inférande av ett prestationsbaserat langsiktigt
incitamentsprogram for styrelseledamaoter i Calliditas Therapeutics AB (publ) (”Calliditas Therapeutics”)
("Styrelseprogrammet 2022”) i enlighet med punkterna 17a — 17b nedan. Besluten under punkterna 17a - 17b
nedan foreslas vara villkorade av varandra. Skulle majoritetskravet fér punkt 17b inte uppfyllas, féreslar
valberedningen att Calliditas Therapeutics ska kunna inga ett aktieswap-avtal med en tredje part i enlighet med
punkt 17c nedan och beslut under punkterna 17a och 17c 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 members of the Board of Directors of Calliditas Therapeutics AB
(“Calliditas Therapeutics”) (“Board LTIP 2022”) in accordance with items 17a — 17b below. The resolutions
under items 17a — 17b below are proposed to be conditional upon each other. Should the majority requirement
for item 17b 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 17c below and resolutions
under items 17a and 17c shall then be conditional upon each other.

Styrelseprogrammet 2022 ar ett program enligt vilket deltagarna vederlagsfritt kommer att tilldelas
prestationsbaserade aktieratter (”"Aktierdtter”) vilka berattigar till aktier i Calliditas Therapeutics berdknat i
enlighet med nedan angivna principer, dock som hégst 50 000 aktier. Som en del i implementeringen av
Styrelseprogrammet 2022 kan hogst 50 000 teckningsoptioner emitteras i enlighet med punkt 17b nedan.
Board LTIP 2022 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 50,000 shares. As part of the
implementation of Board LTIP 2022, not more than 50,000 warrants can be issued in accordance with item 17b
below.

Forslag till beslut om antagande av ett prestationsbaserat langsiktigt incitamentsprogram fér
styrelseledaméter (drende 17a)

Proposal for resolution on adoption of a long-term performance-based incentive program for members of the
Board of Directors (item 17a)

Bakgrund till forslaget
The rationale for the proposal

Styrelseprogrammet 2022 riktar sig till huvudaktiedgaroberoende styrelseledamaoter i Calliditas Therapeutics.
Valberedningen anser att ett aktierelaterat incitamentsprogram ar en viktig del i ett konkurrenskraftigt
ersattningspaket for att kunna attrahera, behalla och motivera internationellt kvalificerade styrelseledamoter i
Calliditas Therapeutics samt for att stimulera dessa personer till att prestera sitt yttersta i syfte att maximera
vardeskapandet for samtliga aktiedgare. Styrelseprogrammet 2022 ar anpassat till Calliditas Therapeutics
nuvarande position och behov. Valberedningen anser att Styrelseprogrammet 2022 kommer att oka
deltagarnas engagemang i Calliditas Therapeutics verksamhet, starka lojaliteten gentemot Bolaget samt vara till
fordel for saval Bolaget som dess aktiedgare.

Board LTIP 2022 is intended for main owner independent members of the Board of Directors in Calliditas
Therapeutics. 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 2022 is adapted to the current
position and needs of Calliditas Therapeutics. The nomination committee is of the opinion that Board LTIP 2022



will increase and strengthen the participants’ dedication to Calliditas Therapeutics’ operations, improve
Company loyalty and be beneficial to both the shareholders and Calliditas Therapeutics.

Villkor for Aktieratter
Conditions for Share Awards

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

1. Aktierdtterna ska tilldelas deltagarna vederlagsfritt sa snart praktiskt maojligt 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 fér den dag
som infaller tidigast av (i) arsstamman 2025 eller (ii) 1 juli 2025 (”Intjanandetidpunkten”), dar varje
period motsvarar tiden fran en arsstamma fram till dagen omedelbart fére nasta arsstamma eller
Intjanandetidpunkten, sdsom tillampligt (varje sadan tidsperiod bendmns i det féljande som en
”Period”). Aktieratterna intjanas med 1/3 vid slutet av varje Period, under férutsattning att deltagaren
fortfarande ar styrelsemedlem i Calliditas Therapeutics den dagen. | tillagg till dessa villkor for
intjanande ar Aktieratterna foremal for prestationsbaserad intjaning baserat pa utvecklingen av
Calliditas Therapeutics aktiekurs, i enlighet med villkoren fér 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 2025 or (ii) 1 July 2025 (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 Intjanandetidpunkten. Aktiekursens
utveckling kommer att méatas baserat pa den volymvagda genomsnittskursen for bolagets aktie pa
Nasdaq Stockholm under 10 handelsdagar omedelbart fore TilldeIningsdagen respektive 10
handelsdagar omedelbart fore Intjdnandetidpunkten. Om Calliditas Therapeutics aktiekurs darvid har
okat med mer dn 60 procent ska 100 procent av Aktierdtterna intjanas, och om aktiekursen har dkat
med 20 procent ska 33 procent av Aktierdtterna intjanas. | handelse av en 6kning av aktiekursen med
mellan 20 och 60 procent kommer intjaning av Aktieratterna ske linjart. Vid en 6kning av aktiekursen
med mindre an 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 Nasdag
Stockholm for the 10 trading days immediately preceding 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.



4. Den tidigaste tidpunkt vid vilken aktier kan erhallas fran intjanade Aktieratter ar sa snart mojligt efter
Intjdnandetidpunkten och nar en bedémning av prestationsvillkoren har gjorts.
The earliest point in time at which shares may be obtained from vested Share Awards shall be as soon
as possible after the Vesting Date and once an assessment of the performance criteria has been made.

5. 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 intjdnandetidpunkt med undantag for vissa sedvanliga “good leaver”-situationer (dodsfall och
bestaende oférmaga att utféra uppdraget till féljd av olyckshandelse eller sjukdom), vilket ocksa ska
gélla under det forsta aret fram till och med dagen for arsstdmman 2023.

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 (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 2023.

6. Antalet Aktieratter kommer att omraknas i handelse av forandringar i Calliditas Therapeutics
aktiekapitalstruktur, exempelvis vid fondemission, fusion, foretradesemission, uppdelning eller
sammanslagning 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.

7. Aktieratterna kan inte 6verlatas och far inte pantsattas.
The Share Awards cannot be transferred and may not be pledged.

8. Aktieradtterna 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. Ihéandelse av ett offentligt uppkdpserbjudande, forséljning av Bolagets verksamhet, likvidation, fusion
eller annan liknande transaktion som paverkar Calliditas Therapeutics, ska samtliga Aktieratter tjanas
in i samband med att sadan 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.

10. For aktierdtterna ska i 6vrigt gélla de villkor som framgar av separata avtal med deltagarna samt de
detaljerade villkoren for Styrelseprogrammet 2022.
The Share Awards shall otherwise be subject to the terms set forth in the separate agreements with the
participants and the detailed terms for Board LTIP 2022.

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 Nasdaqg
Stockholm under 10 handelsdagar fére 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
Nasdagq Stockholm for the 10 trading days preceding the Grant Date.

Aktieratterna i Styrelseprogrammet 2022 ska tilldelas enligt foljande:
The Share Awards under Board LTIP 2022 shall be awarded in accordance with the following:

e  Aktieratter berdknat pa basis av 1 300 000 kronor till styrelsens ordférande, och
Share Awards calculated based on SEK 1,300,000 to the chairman of the Board of Directors; and
e  Aktieratter berdknat pa basis av 500 000 kronor till envar av Diane Parks, Hilde Furberg, Molly
Henderson, Henrik Stenqvist och Elisabeth Bjork.
Share Awards calculated based on SEK 500,000 to each of Diane Parks, Hilde Furberg, Molly
Henderson, Henrik Stenqvist and Elisabeth Bjérk.

| varje fall omfattar Styrelseprogrammet 2022 ett totalt antal Aktierdtter som, om alla Aktieratter intjanas i
enlighet med ovanstdende intjaningsvillkor, berattigar till hogst 50 000 aktier i Calliditas Therapeutics.

In any event, Board LTIP 2022 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 50,000 shares in Calliditas
Therapeutics.

Beredning av forslaget
Preparation of the proposal

Styrelseprogrammet 2022 har utformats av Calliditas Therapeutics valberedning baserat pa en utvardering av
tidigare incitamentsprogram och av géllande marknadspraxis for jamférbara europeiska (inklusive svenska) och
amerikanska noterade bolag.

Board LTIP 2022 has been prepared by the nomination committee and has been structured based on an
evaluation of prior incentive programs and market practice for comparable European (including Swedish) and
American listed companies.

Utspadning
Dilution

Med antagande om en volymvagd genomsnittskurs for Calliditas Therapeutics aktie pa Nasdaqg Stockholm
under 10 handelsdagar fore Tilldelningsdagen om 100,00 kronor kommer Styrelseprogrammet 2022 omfatta
hogst totalt 38 000 aktier, vilket motsvarar en utspadning om cirka 0,07 procent vid full utspadning. Med
beaktande dven av aktier som kan emitteras under tidigare implementerade incitamentsprogram i bolaget
uppgar den motsvarande maximala utspadningen till cirka 6,2 procent vid full utspadning. Med beaktande dven
av aktier som kan emitteras under tidigare implementerade incitamentsprogram i bolaget samt det
incitamentsprogram till bolagets befattningshavare och nyckelpersoner som foreslas till arsstamman 2022
uppgar den motsvarande maximala utspadningen till cirka 9,4 procent vid full utspadning. Utspadningen
forvantas ha en marginell paverkan pa bolagets nyckeltal “Resultat per aktie”.

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 100.00, Board LTIP 2022 will comprise not more than 38,000
shares in total, which corresponds to a dilution of approximately 0.07 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, the maximum dilution amounts to 6.2 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 incentive program for the company’s management and key personnel proposed to the annual general
meeting 2022, the maximum dilution amounts to 9.4 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 2021, not 10, 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 2021, note 10, which is available on the Company’s website, www.calliditas.se/en/.

Programmets omfattning och kostnader
Scope and costs of the program

Styrelseprogrammet 2022 kommer att redovisas i enlighet med ”IFRS 2 — Aktierelaterade ersattningar”. IFRS 2
foreskriver att Aktierdtterna ska kostnadsforas som personalkostnader dver intjdnandeperioden och kommer
att redovisas direkt mot eget kapital. Personalkostnader i enlighet med IFRS 2 paverkar inte bolagets
kassaflode. Sociala avgifter kommer att kostnadsforas i resultatrakningen under intjdnandeperioden.

Board LTIP 2022 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 during the vesting period.

Under antagande om en volymvagd genomsnittskurs for Calliditas Therapeutics aktie pd Nasdaq Stockholm
under 10 handelsdagar fore Tilldelningsdagen om 100,00 kronor, uppskattas den arliga kostnaden for
Styrelseprogrammet 2022, enligt IFRS 2, uppga till cirka 0,5 miljoner kronor fore skatt. Den uppskattade IFRS 2
kostnaden har berdknats med en Monte Carlo-simulering. Vid en arlig uppgéang av aktiekursen med 20 procent
uppskattas den arliga kostnaden for sociala avgifter till 0,7 miljoner kronor, utifran ovan namnda antaganden
samt sociala avgifter om 31,42 procent. Den totala arliga kostnaden for Styrelseprogrammet 2022 under
programmets 16ptid, inklusive kostnader enligt IFRS 2 och for sociala avgifter, uppskattas darmed till cirka 1,2
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 100.0, the annual cost for the Board LTIP 2022, according to IFRS
2, is estimated at approximately SEK 0.5 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 0.7 million, based
on an annual increase in the share price of 20 percent, the aforementioned assumptions and a social security
tax rate of 31.42 percent. The total annual cost for Board LTIP 2022 during the term of the program, including
costs according to IFRS 2 and social security charges, is therefore estimated to approximately SEK 1.2 million.

Den totala kostnaden fér Styrelseprogrammet 2022, inkluderat alla kostnader ovan och sociala avgifter,
berdknas enligt ovanstaende antaganden att uppga till cirka 3,7 miljoner kronor.

The total cost of the Board LTIP 2022, including all costs referred to above and social security charges, is
estimated to amount to approximately SEK 3.7 million under the above assumptions.

Leverans av aktier under Styrelseprogrammet 2022
Delivery of shares under Board LTIP 2022

For att sdkerstalla leverans av aktier enligt Styrelseprogrammet 2022 foreslar valberedningen att arsstamman
beslutar att emittera teckningsoptioner i enlighet med punkt 17b nedan.

In order to ensure the delivery of shares under Board LTIP 2022, the nomination committee proposes that the
annual general meeting resolves to issue warrants in accordance with item 17b below.

Forslag avseende emission av teckningsoptioner (drende 17b)
Proposal regarding issue of warrants (item 17b)

| syfte att sdkra leverans av aktier under Styrelseprogrammet 2022 féreslar valberedningen att arsstamman
beslutar att emittera hogst 50 000 teckningsoptioner, varigenom bolagets aktiekapital kan komma att 6ka med
hogst 2 000 kronor enligt foljande:



In order to ensure the delivery of shares under Board LTIP 2022, the nomination committee proposes that the
annual general meeting resolves to issue not more than 50,000 warrants, whereby the company’s share capital
can increase by not more than SEK 2,000 in accordance with the following:

1. Ratt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretradesratt, endast
tillkomma Nefecon AB, ett helagt dotterbolag till Calliditas Therapeutics. Skalet till avvikelsen fran
aktiedgarnas foretradesratt ar inrdttandet av Styrelseprogrammet 2022. Nefecon AB ska dga ratt att
overfora teckningsoptioner till deltagare i Styrelseprogrammet 2022 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. The reason for the
deviation from the shareholders’ pre-emptive rights is the implementation of Board LTIP 2022. Nefecon
AB shall be entitled to transfer the warrants to participants of Board LTIP 2022, 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
1juli 2022. 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 1 July 2022. 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 Appendix 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. Verkstdllande direktéren bemyndigas att vidta sddana mindre justeringar av beslutet som kan vara
nddvandiga 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 st6d av teckningsoptioner kan dga rum under tiden fran och med
dagen for registrering av teckningsoptionerna hos Bolagsverket till och med den 31 december 2025.
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 2025.

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 (drende 17c)
Equity swap agreement with a third party (item 17c)

Skulle majoritetskravet for punkt 17b ovan inte uppfyllas, foreslar valberedningen att arsstamman beslutar att
Styrelseprogrammet 2022 istéllet ska sdkras genom att Calliditas Therapeutics kan inga ett aktieswap-avtal med
en tredje part pa marknadsmaéssiga villkor, dar den tredje parten i eget namn ska vara berattigad att férvarva
och overfora aktier i Calliditas Therapeutics till deltagarna.



Should the majority requirement for item 17b above not be met, the nomination committee proposes that the
annual general meeting resolves that Board LTIP 2022 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 punkt 17b ovan krévs bifall av minst nio tiondelar (9/10) av savél de avgivna
rosterna som de vid arsstdmman féretradda aktierna.

Resolution in accordance with item 17b 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 2022

Terms and Conditions for Calliditas Therapeutics AB (publ)’s warrants — Board programme 2022

1 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

Bolaget

Company

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, sondag eller annan allméan helgdag eller som
betraffande betalning av skuldebrev inte ar 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;

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

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



Euroclear

Euroclear

marknadsnotering

Listing

optionsinnehavare

Warrant Holder

teckning

Subscription

teckningskurs

Exercise Price

teckningsoption

Warrant

teckningsoptionsbevis

Warrant Certificate

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 éar 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;

ratt 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 hégst 50 000.
The total number of Warrants amounts to not more than 50,000.

Om Bolaget ar avstamningsbolag far Bolagets styrelse fatta beslut om att teckningsoptionerna ska
registreras pa avstamningskonto. Vid sadant férhallande 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 darefter vara
oférhindrad att, med de begrénsningar som ma folja av lag eller annan foérfattning, 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.

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

Varje teckningsoption berattigar optionsinnehavaren till teckning av en ny aktie i Bolaget till en
teckningskurs motsvarande aktiens kvotvarde.

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. kvotvdrde).

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
berattigar och som en och samma optionsinnehavare 6nskar utnyttja. Vid sddan 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.

Anmilan om teckning/Application for Subscription

Anmadlan om teckning av aktier kan dga rum under tiden fran och med den dagen fér registrering
av teckningsoptionerna hos Bolagsverket till och med den 31 december 2025. Inges inte anmalan
om teckning inom ovan angiven tid upphor teckningsoptionen att galla.

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 2025. If an application for Subscription is not submitted within the time stated above,
the Warrant shall lapse.

Under tid Bolaget ar avstamningsbolag och teckningsoption ar registrerad pa avstamningskonto
ska foljande galla. Vid teckning ska ifylld anmalningssedel enligt faststallt formular inges till Bolaget
eller ett av Bolaget anvisat kontoférande institut. Anmalan om teckning &r 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 anmalan pa teckningslista till Bolaget varvid
antalet teckningsoptioner som utnyttjas ska anges. Vid teckning ska optionsinnehavare i
férekommande 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 fér ny aktie/Payment for new shares

Vid anmalan om teckning ska betalning samtidigt erlaggas for det antal aktier som anmalan 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 fér sddan 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 férsta gangen pa den avstamningsdag 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
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 anmélan om teckning gors pa sadan tid att tilldelning av aktier
inte kan verkstallas i sadan tid att aktierna berattigar till deltagande pa den bolagsstimma som ska
prova fragan om fondemission - verkstallas forst sedan stimman beslutat om fondemissionen.
Aktier som tillkommer pa grund av teckning som verkstalls 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 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 in such time that the shares entitle to participation on 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 omraknad teckningskurs
liksom ett omraknat antal aktier som varje teckningsoption ger ratt att teckna. Omrékningarna
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 = (foregdende 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).

Omraknat antal aktier som varje teckningsoption ger ratt att teckna = (féregaende antal aktier som
varje teckningsoption beréttigar 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 omrdknade teckningskursen och det omrdknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststallas av Bolaget snarast efter bolagsstdmmans 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.

Sammanliggning 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. Sdsom avstamningsdag ska anses den dag da
sammanlaggningen eller uppdelningen verkstalls av Euroclear pa begéran 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 galla betrdffande 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 forutsattning av bolagsstimmans godkdnnande
eller med stod av bolagsstdmmans 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 ratt 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 bolagsstdmman, ska teckning dar anmalan om teckning gors pa
sadan tid att teckningen inte kan verkstallas i sadan tid att aktierna berattigar till
deltagande pa den bolagsstdmma som ska prova fragan om nyemission, verkstallas forst
sedan stimman beslutat om denna. Aktier som tillkommer pa grund av teckning som
verkstalls 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 in such time that the
shares entitle to participation on 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. Omrakningarna 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:

Omraknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga marknadskurs
under den i emissionsbeslutet faststéllda teckningstiden (”aktiens genomsnittskurs”)) / (aktiens
genomsnittskurs 6kad med det pa grundval darav framraknade teoretiska vardet 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 6kad med det pa grundval darav framrdknade 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 hogsta och lagsta
betalkursen enligt den kurslista pa vilken aktien ar noterad. | avsaknad av notering av betalkurs ska
i stallet den senaste noterade képkursen inga i berdkningen. Noteras varken betalkurs eller
kopkurs under viss dag, ska vid berdkningen av aktiens genomsnittskurs bortses fran sddan 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 berdknas 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 fér 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 omrdknade teckningskursen och det omrdknade 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 verkstalls 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 hdaremot svarande omrakning ske, dels av teckningskursen, dels av det antal aktier som varje
teckningsoption ger ratt att teckna. Omrédkningen, som ska utforas av Bolaget, ska ha som
utgangspunkt att vardet pa teckningsoptionerna ska ldmnas oférandrat.

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 omrdaknade antalet aktier som varje
teckningsoption ger ratt att teckna har faststallts, verkstalls aktieteckning endast preliminart,
varvid det antal aktier som varje teckningsoption fére omrakning berattigar till teckning upptas
intermistiskt pa avstamningskonto. Slutlig registrering pa avstamningskonto sker forst sedan den
omraknade teckningskursen och det omraknade antalet aktier som varje teckningsoption ger ratt
att teckna har faststallts.

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 aktiedgarna att teckna sadana aktierelaterade instrument mot kontant betalning
eller kvittning, ska betraffande ratten 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. Omrakningarna 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:

Omraknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga marknadskurs
under den i emissionsbeslutet faststallda 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).

Omraknat antal aktier = (féregaende antal aktier som varje teckningsoption berattigar 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 berdknas 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 fér varje handelsdag under
teckningstiden framraknade medeltalet av den under dagen noterade hogsta och lagsta
betalkursen enligt den kurslista pa vilken teckningsratten ar noterad. | avsaknad av notering av
betalkurs ska i stallet den senaste noterade képkursen inga i berdakningen. Noteras varken
betalkurs eller képkurs under viss dag, ska vid berakningen 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
faststallas med ledning av den férandring i marknadsvarde avseende Bolagets aktier som kan
beddmas ha uppkommit till foljd 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 omrdknade teckningskursen och det omrdknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststéallas av Bolaget tva bankdagar efter utgangen av
teckningstiden for emissionen och tillampas vid varje teckning som verkstalls 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 fér emissionsbeslutet inte ar foremal for marknadsnotering, ska
en haremot svarande omrakning ske, dels av teckningskursen, dels av det antal aktier som varje
teckningsoption ger ratt att teckna. Omrdkningen, 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 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 omrdknade
antalet aktier som varje teckningsoption ger ratt att teckna har faststallts, ska bestammelserna i
moment C stycke 10 ovan dga motsvarande tillimpning.

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 an som avses i moment A-D ovan lamna erbjudande till aktiedgarna att,
med foretradesratt till aktiedgarna enligt principerna i 13 kap. 1 § aktiebolagslagen, av Bolaget
forvarva vardepapper eller rattighet av nagot slag eller besluta att, enligt ovan ndamnda 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 omraknad teckningskurs och ett omradknat antal aktier som varje teckningsoption ger
ratt att teckna. Omrakningen 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:

Omraknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga marknadskurs
under den i erbjudandet faststallda anmalningstiden (”aktiens genomsnittskurs”) / (aktiens
genomsnittskurs 6kad med vardet av ratten till att delta i erbjudandet ("inkdpsrattens varde”)
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 ratt att teckna) x
(aktiens genomsnittskurs 6kad med inképsrattens 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 bestdammelserna 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 aktiedgarna erhallit inkdpsratter och handel med dessa dgt rum, ska vardet av ratten
att delta i erbjudandet anses motsvara inkdpsrattens varde. Inkopsrattens varde ska harvid anses
motsvara genomsnittet av det for varje handelsdag under anmalningstiden framraknade
medeltalet av den under dagen noterade hogsta och ldgsta betalkursen enligt den kurslista pa
viken inkdpsratten noteras. | avsaknad av noterad betalkurs ska i stéllet den senaste noterade
kopkursen ingd i berdkningen. Noteras varken betalkurs eller kdpkurs under viss dag, ska vid
berdkningen 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 omrékning av teckningskurs ske med tillampning sa
langt mojligt av de principer som anges ovan i detta moment E, varvid féljande ska gélla. Om
notering sker av de vardepapper eller rattigheter 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 fér sadan notering framraknade medeltalet av den under
dagen noterade hogsta och lagsta betalkursen vid affarer i dessa vardepapper eller rattigheter pa
den marknadsplats vid vilken ndmnda 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 képkursen inga i berdkningen. Noteras varken
betalkurs eller képkurs under viss dag, ska vid berakningen av vardet av ratten 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 nédmnda period om 25 handelsdagar
anses motsvara den i erbjudandet faststdllda 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 mojligt faststallas med ledning av den férandring i
marknadsvarde avseende Bolagets aktier som kan bedémas ha uppkommit till féljd 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 ratten att delta i
erbjudandet kunnat berdknas.

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
hdremot svarande omrakning ske, dels av teckningskursen, dels av det antal aktier som varje
teckningsoption ger ratt att teckna. Omradkningen, 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 omrdknade
antalet aktier som varje teckningsoption ger ratt att teckna har faststallts, ska bestammelserna 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 aktieigare/Equal treatment of Warrant Holders and
shareholders

Vid nyemission av aktier mot kontant betalning med foretradesratt for aktiedgarna eller emission
enligt 14 eller 15 kap. aktiebolagslagen mot kontant betalning med féretradesratt for aktiedgarna,
far Bolaget besluta att ge samtliga optionsinnehavare samma féretradesratt som aktiedgarna.
Darvid ska varje optionsinnehavare, utan hinder av att aktieteckning inte har skett eller verkstallts,
anses vara agare 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 [dmna ett sadant erbjudande som beskrivs i moment E ovan, ska vad som
anges i foregaende stycke tillampas pa motsvarande satt, dock att det antal aktier som
optionsinnehavaren ska anses vara dgare till i sadant fall ska faststallas 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 féretradesratt i enlighet med vad som anges i
detta moment F, ska ingen omrakning ske enligt moment C, D eller E ovan av teckningskursen eller
det antal aktier som varje teckningsoption ger ratt 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,
overskrider 5 procent av aktiens genomsnittskurs under en period om 25 handelsdagar narmast
fore den dag da styrelsen for Bolaget offentliggor sin avsikt att till bolagsstédmman 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 sddan utdelning, tillimpas en omraknad teckningskurs och



ett omraknat antal aktier. Omrakningarna ska baseras pa den del av den sammanlagda utdelningen
som Overstiger 3 procent av aktiens genomsnittskurs under ovannamnd period (extraordinar
utdelning). Omrakningarna ska utféras 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 percent 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
percent 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 = (foregaende teckningskurs) x (aktiens genomsnittliga marknadskurs
under en period om 25 handelsdagar réknat fr.o.m. den dag da aktien noteras utan ratt till
extraordinar utdelning (”aktiens genomsnittskurs”)) / (aktiens genomsnittskurs 6kad 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 berattigar 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 omraknat antal aktier faststélls av Bolaget tva bankdagar
efter utgangen av ovan angiven period om 25 handelsdagar och ska tillampas vid teckning som
verkstalls 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 verkstalls under tiden innan den omraknade teckningskursen och det omrdknade
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.

Minskning av aktiekapitalet/Reduction of share capital



Om Bolagets aktiekapital skulle minskas med aterbetalning till aktiedgarna och sddan 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 genomfors av Bolaget enligt féljande:
The recalculations shall be made by the Company in accordance with the following formulae:

Omraknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga marknadskurs
under en period om 25 handelsdagar raknat fran och med den dag da aktien noteras utan ratt till
aterbetalning (”"aktiens genomsnittskurs”)) /(aktiens genomsnittskurs 6kad 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 ratt att teckna) x
(aktiens genomsnittskurs 6kad 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
Cabove.

Vid omrakning enligt ovan och dar minskningen sker genom inl6sen av aktier, ska istdllet 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:

Berdknat aterbetalningsbelopp per aktie = (det faktiska belopp som aterbetalas per inlost aktie
minskat med aktiens genomsnittliga marknadskurs under en period om 25 handelsdagar ndrmast
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 bestdammelserna 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 omrdknade 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 omrdknade
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 inldsen av aktier med aterbetalning till aktiedgarna
och sadan minskning inte ar obligatorisk, men dar, enligt Bolagets beddmning, minskningen med
hansyn till dess tekniska utformning och ekonomiska effekter ar att jamstalla med minskning som
ar 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 fér minskningen inte ar féremal for marknadsnotering, ska en
haremot svarande omrakning av teckningskursen ske. Omrakningen, som ska utforas av Bolaget,
ska ha som utgangspunkt att vardet pa teckningsoptionerna ska lamnas oférdndrat.

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 skiligt resultat/Recalculation shall give a reasonable result

For det fall Bolaget genomfér atgard som avses i moment A-E, G eller H ovan och skulle, enligt
Bolagets bedémning, tillampning av harfér avsedd omrakningsformel, med hansyn till atgérdens
tekniska utformning eller av annat skal, inte kunna ske eller leda till att den ekonomiska
kompensation som optionsinnehavarna erhaller i férhallande till aktiedgarna inte &r skalig, 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 skéligt 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 6re, varvid fem ore
ska avrundas nedat och antalet aktier avrundas till tvad 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 godkdnna en fusionsplan enligt 23 kap. 15 § aktiebolagslagen,
varigenom Bolaget ska uppga i annat bolag, far anmalan 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 underrattas om fusionsavsikten.
Underrattelsen ska innehalla en redogérelse dver det huvudsakliga innehallet i fusionsplanen samt
en erinran om att teckning inte far ske efter att beslut om fusion fattats av bolagsstamman.

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 sdgs om tidigaste tidpunkt for anmalan om teckning — dga ratt att géra anmalan
om teckning fran den dag da underrattelsen om fusionsavsikten lamnats, forutsatt att teckning kan
verkstallas i sddan tid att aktierna berattigar till deltagande pa den bolagsstamma vid vilken
fusionsplanen, varigenom Bolaget ska uppga i annat bolag, ska godkannas.

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 in such time that the shares entitle to participation on 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 associationsrattslig lagstiftning, ska foljande galla.

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 offentliggdr Bolagets styrelse sin avsikt att
uppratta 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 offentliggorande, faststalla en
ny sista dag fér anmalan om teckning (”slutdagen”). Slutdagen ska infalla inom 60 dagar fran
offentliggérandet.



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 aktiedgare (majoritetsaktiedgaren) ensam eller tillsammans med dotterféretag aktier
representerande sa stor andel av samtliga aktier i Bolaget att majoritetsaktiedgaren, enligt vid var
tid gallande lagstiftning, har ratt att pakalla tvangsinlosen av aterstdaende aktier och offentliggor
majoritetsagaren sin avsikt att pakalla tvangsinlésen av aterstaende aktier, ska vad som i
foregaende stycke sdgs 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 offentliggérandet skett i enlighet med vad som anges ovan i detta moment L, ska — oavsett vad
som i punkten 4 ovan sags om tidigaste tidpunkt for anmalan om teckning — optionsinnehavare dga
ratt att gora sadan anmalan fram till slutdagen. Bolaget ska senast fyra veckor fore slutdagen
genom meddelande enligt punkten 11 nedan erinra optionsinnehavarna om denna ratt 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 godkdnna en delningsplan enligt 24 kap. 17 § aktiebolagslagen,
varigenom Bolaget ska delas genom att en del av Bolagets tillgangar och skulder dvertas av ett eller
flera andra aktiebolag mot vederlag till aktiedgarna i Bolaget, tillampas en omraknad teckningskurs
liksom ett omrdknat 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 dga
motsvarande tillampning, innebdrande bl.a. att ratten att begdra teckning upphoér samtidigt med
registrering enligt 24 kap. 27 § aktiebolagslagen och att underrattelse till optionsinnehavare ska
ske senast fyra veckor innan delningsplanen understalls 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 fér likvidation,
déarefter inte ske. Ratten att begara teckning upphor 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 bolagsstdimma 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. Underrattelsen 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 liquidation 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 sédgs om tidigaste tidpunkt for teckning - aga ratt att pakalla
teckning fran den dag da underrattelsen lamnats, forutsatt att teckning kan verkstallas fore
tidpunkten fér 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 begdra teckning om likvidationen inte genomfors.

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 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 medféra en
omrakning av teckningskursen till belopp som understiger akties vid var tid géllande kvotvarde.
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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.

Férvaltare/Nominees

Enligt 3 kap. 7 § 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 tilldmpning 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 sddan annan e-post- eller
postadress som ar 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).

Réatt att foretrada optionsinnehavare/Right to represent Warrant Holders

Utan att sarskilt uppdrag fran optionsinnehavarna féreligger, ar Banken behorig att foretrada
optionsinnehavarna i fragor av formell natur som ror villkoren fér 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

Dessa optionsvillkor ska dndras i den man lagstiftning, domstolsavgérande eller myndighetsbeslut
sa kraver eller om det i 6vrigt av praktiska skal ar andamalsenligt eller nédvandigt och
optionsinnehavarnas rattigheter inte i nagot avseende férsamras.

The terms and conditions of the Warrants shall be amended 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 utomstdende om optionsinnehavare.
Bolaget har ratt till insyn i Euroclears avstamningsregister 6ver teckningsoptionerna, vari framgar
vem som dr 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 bestimmelserna i lagen (1998:1479) om vardepapperscentraler
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och kontofdring 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 omstéandighet. Férbehallet i fraga om strejk, blockad,
bojkott och lockout géller dven 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 ar 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.
Héarutover galler att Bolaget och Banken inte i nagot fall r 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 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 géller for dessa optionsvillkor och déarmed sammanhéngande rattsfragor. Tvist med
anledning av dessa optionsvillkor ska avgoras av allman domstol med Stockholms tingsratt som
forsta instans eller sddan annan domstol som Bolaget skriftligen godkédnner.

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 11 / Appendix 11

Beslut om inférande av ett langsiktigt incitamentsprogram for bolagets befattningshavare och
nyckelpersoner (punkt 18)

Styrelsen for Calliditas Therapeutics féreslar inférandet av ett langsiktigt incitamentsprogram fér bolagets
befattningshavare och nyckelpersoner (inklusive anstéallda och konsulter) enligt féljande.

Styrelsen foreslar att arsstimman beslutar om inférande av ett langsiktigt incitamentsprogram for
befattningshavare och nyckelpersoner (inklusive anstallda och konsulter) i Calliditas Therapeutics ("ESOP 2022")
i enlighet med punkterna 18a — 18b nedan.

Besluten under punkterna 18a — 18b nedan foreslas vara villkorade av varandra. Skulle majoritetskraven for
punkt 18b nedan inte uppnas foreslar styrelsen att Calliditas Therapeutics ska kunna inga ett aktieswap-avtal
med en tredje part i enlighet med punkt 18c och nedan beslut under punkterna 18a och 18c ska da vara
villkorade av varandra.

ESOP 2022 ar ett program enligt vilket deltagarna vederlagsfritt kommer att tilldelas optioner att forvarva aktier
i Calliditas Therapeutics ("Optioner”), som ar féremal fér intjaning under en tredrsperiod i enlighet med nedan.
Styrelsen foreslar att hégst 2 000 000 Optioner tilldelas till deltagarna.

Férslag till beslut om antagande av ett Idngsiktigt incitamentsprogram fér bolagets befattningshavare och
nyckelpersoner (punkt 18a)

Bakgrund till férslaget

ESOP 2022 riktar sig till befattningshavare och nyckelpersoner (inklusive anstéllda och konsulter) i Calliditas
Therapeutics. Styrelsen for Calliditas Therapeutics anser att ett aktierelaterat incitamentsprogram i form av
optioner &r en central del i ett konkurrenskraftigt ersattningspaket for att kunna attrahera, behalla och motivera
kvalificerade befattningshavare och nyckelpersoner (inklusive anstéllda och konsulter) i Calliditas Therapeutics
samt for att stimulera dessa personer till att prestera sitt yttersta, vilket bidrar till vardeskapande for samtliga
aktiedgare.

Det foreslagna programmet ar viktigt for bolagets formaga att attrahera, behalla och motivera kvalificerade
nyckelpersoner i USA och Europa i bolagets verksamhet och kommersiella funktioner for att skala upp
lanseringen av TARAPEYO i USA och utvecklingen av bolagets nyckeltillgangar. Under det fjarde kvartalet 2021
beviljades bolaget accelererat godkdannande i USA och bolaget lanserar nu TARPEYO i USA. Nar bolaget
rekryterar erfaren kommersiell personal i USA och andra nyckelpersoner i USA och Europa ar det viktigt att
Calliditas kan erbjuda attraktiva ersattningsvillkor. Ett konkurrenskraftigt aktiebaserat incitamentsprogram
kommer att vara en nyckelkomponent for att kunna attrahera och behalla hégt kompetenta och erfarna
individer ndr Calliditas lanserar TARPEYO i USA.

Styrelsen for Calliditas Therapeutics bedomer att ESOP 2022 kommer att medféra att deltagarnas intressen
sammanfaller med aktiedgarnas intressen. ESOP 2022 &r anpassat till Calliditas Therapeutics nuvarande position
och behov. Styrelsen anser att ESOP 2022 kommer att 6ka deltagarnas engagemang i Calliditas Therapeutics
verksamhet, starka lojaliteten gentemot bolaget samt vara till fordel for saval Calliditas Therapeutics som dess
aktiedgare.

Villkor fér Optioner
For Optionerna ska foljande villkor galla.

e Optionerna ska tilldelas deltagarna vederlagsfritt.

e Styrelsen ska besluta om tilldelning av Optioner mellan arsstimman 2022 och arsstamman 2023 (dar
varje respektive tilldelning intréffar pa en “Tilldelningsdag”).

e Varje Option ger innehavaren ratt att forvarva en aktie i Calliditas Therapeutics till ett i férvag bestamt
pris. Priset per aktie ska motsvara 115 procent av den volymvagda genomsnittskursen (Eng. Volume



Weighted Average Price) for Calliditas Therapeutics aktie pa Nasdag Stockholm under de tio
handelsdagar som foregar Tilldelningsdagen.

e Optionerna ska vara foremal for intjaning over en trearsperiod, med 20 procent pa forsta arsdagen
efter Tilldelningsdagen, en arlig intjaning under andra aret efter Tilldelningsdagen med ytterligare 40
procent, och en arlig intjaning under tredje aret efter Tilldelningsdagen med ytterligare 40 procent,
varefter Optionerna ska kunna utnyttjas, forutsatt att deltagaren, med vissa undantag, fortfarande ar
anstdlld av Calliditas Therapeutics (eller, vad avser konsulter, fortfarande tillhandahaller tjanster till
Calliditas Therapeutics).

e Efter utgangen av intjanandeperioden ska Optionerna kunna utnyttjas under en ettarsperiod.

e Antalet Optioner ar foremal for sedvanlig omréakning, exempelvis i hdndelse av forandringar i Calliditas
Therapeutics aktiekapitalstruktur, exempelvis vid fondemission, fusion, foretradesemission,
uppdelning eller sammanslagning av aktier, minskning av aktiekapitalet eller liknande atgarder.

e Optionerna kan inte dverlatas och far inte pantsattas.

e Optionerna kan tilldelas av moderbolaget och andra bolag inom Calliditas Therapeutics -koncernen.

e | handelse av ett offentligt uppkopserbjudande, forsaljning av bolagets verksamhet, likvidation, fusion
eller annan liknande transaktion som paverkar Calliditas Therapeutics ska samtliga Optioner intjanas i
samband med ett kontrollagarskifte.

Tilldelning

Ratt att erhalla Optioner ska tillkomma upp till 100 av bolagets anstédllda och konsulter. Styrelsen kan tilldela
Optioner, vid ett eller flera tillfdllen, mellan dagen for arsstamman 2022 och dagen for arsstamman 2023. Det
totala antalet Optioner som kan tilldelas deltagarna inom ramen for ESOP 2022 uppgar till hgst 2 000 000.

Den maximala tilldelningen per individ i varje kategori uppgar till 300 000 Optioner for Kategori 1 (VD), 250 000
Optioner for Kategori 2 (ledande befattningshavare) samt 100000 Optioner for Kategori 3 (Gvriga
nyckelpersoner och konsulter).

Utformning, administrering och rétten att dndra villkoren for Optionerna

Styrelsen ansvarar for att utforma de detaljerade villkoren fér ESOP 2022, inom ramen fér de ovan angivna
villkoren och riktlinjerna. | samband darmed ska styrelsen ha ratt att géra anpassningar for att uppfylla sarskilda
bestammelser eller marknadsforutsattningar utomlands, inklusive att besluta om kontant- eller annan avrédkning
for det fall det anses fordelaktigt for Calliditas Therapeutics baserat pa utlandska skatteregler. Styrelsen ska
aven ha ratt att gora andra justeringar om det sker betydande forandringar i Calliditas Therapeutics eller dess
omvarld som skulle medféra att ESOP 2022:s beslutade villkor inte langre uppfyller dess syften.

Beredning av férslaget

ESOP 2022 har initierats av Calliditas Therapeutics styrelse och har strukturerats baserat pa en utvardering av
tidigare incitamentsprogram och av géllande marknadspraxis fér jamforbara europeiska (inklusive svenska) och
amerikanska noterade bolag. ESOP 2022 har beretts av ersattningsutskottet och granskats av styrelsen.

Utspddning

Med férbehall for vissa omrakningsvillkor uppgar det hogsta antal aktier som kan komma att emitteras under
ESOP 2022 till 2 000 000 aktier, vilket motsvarar en utspadning om cirka 3,6 procent vid full utspadning. Med
beaktande dven av de aktier som kan komma att ges ut till féljd av redan tilldelade teckningsoptioner i bolagets
andra utestaende incitamentsprogram, uppgar den motsvarande maximala utspadningen till cirka 9,4 procent
vid full utspadning.

Utspadningen forvdntas ha en marginell paverkan pa bolagets nyckeltal “Resultat per aktie”.

Information om Calliditas Therapeutics existerande incitamentsprogram finns tillganglig pa Calliditas
Therapeutics hemsida, www.calliditas.se, under "Ersattning”, samt i bolagets arsredovisning.

Programmets omfattning och kostnader



ESOP 2022 kommer att redovisas i enlighet med ”IFRS 2 — Aktierelaterade ersattningar”. IFRS 2 féreskriver att
Optionerna ska kostnadsforas som personalkostnader 6ver intjanandeperioden. Personalkostnader i enlighet
med IFRS 2 paverkar inte bolagets kassafléde. Sociala avgifter kommer att kostnadsféras i resultatrdakningen i
enlighet med UFR 7 under intjanandeperioden.

Under antagande om en aktiekurs vid tidpunkten for tilldelning av Optionerna om 100,00 kronor, en arlig
uppgang av aktiekursen med 15 procent och att alla Optioner tilldelas direkt enligt antagandena som anges
under "Utspadning” ovan, uppskattas den genomsnittliga arliga kostnaden for Calliditas Therapeutics enligt IFRS
2 uppga till cirka 16,2 miljoner kronor per ar fére skatt. Den genomsnittliga arliga kostnaden for sociala avgifter
under intjdanandeperioden uppskattas uppga till cirka 10,9 miljoner kronor, baserat pa ovanstaende antaganden,
att Optionerna tjanas in i sin helhet, en intjdnandeperiod for alla optioner om tre ar och kostnader for sociala
avgifter om 31,42 procent. Avsikten ar att kostnaderna for sociala avgifter associerade med ESOP 2022 ska
tackas av det kontanta vederlag som inflyter fran deltagarna vid utnyttjande av Optionerna. Om nodvandigt ska
kostnaderna for sociala avgifter tackas av sdkringsatgarder genom emission av teckningsoptioner (se punkt 18b
nedan) vilka kan komma att utnyttjas av en finansiell mellanhand i samband med utnyttjandet av Optionerna. |
vilket fall kommer kostnaderna for sociala avgifter associerade med ESOP 2022 att vara helt tackta och kommer
darfor inte paverka bolagets kassaflode.

Den totala kostnaden for ESOP 2022, inkluderat alla kostnader for sociala avgifter, berdknas enligt ovanstaende
antaganden att uppga till cirka 81,3 miljoner kronor.

Kostnaderna associerade med ESOP 2022 férvantas ha en marginell paverkan pa bolagets nyckeltal ”Forsknings-
och utvecklingskostnader/rérelsekostnader”.

Leverans av aktier enligt ESOP 2022

For att sdkerstédlla leverans av aktier enligt ESOP 2022 och, om nédvandigt, for att tacka kostnader for sociala
avgifter vid utnyttjande foreslar styrelsen att arsstimman beslutar om emission och utnyttjande av
teckningsoptioner i enlighet med punkten 18b nedan.

Férslag avseende emission av teckningsoptioner (punkt 18b)
| syfte att tillforsakra leverans av aktier under ESOP 2022 och, om nddvandigt, for att tacka kostnader for sociala

avgifter foreslar styrelsen att darsstimman beslutar att emittera hogst 2 000 000 teckningsoptioner (vilket
inkluderar teckningsoptioner for att potentiellt sdkra kostnader for sociala avgifter), varigenom bolagets
aktiekapital kan komma att 6ka med hogst 80 000 kronor.

R&tt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretradesratt, endast tillkomma
Nefecon AB, ett heldgt dotterbolag till Calliditas Therapeutics. Anledningen till avvikelsen fran aktiedgarnas
foretradesratt ar inforandet av ESOP 2022. Nefecon AB ska dga ratt att dverfora teckningsoptioner till deltagare
eller till en finansiell mellanhand i samband med utnyttjande.

Teckningsoptionerna ska ges ut vederlagsfritt. Teckningskursen for de aktier som tecknas med stéd av
teckningsoptionerna ska motsvara aktiens kvotvarde.

De fullstandiga villkoren for teckningsoptionerna framgar av Bilaga A och Bilaga B.

Aktieswap-avtal med en tredje part (item 18c)

Skulle majoritetskravet for punkterna 18b ovan inte uppnas foreslar styrelsen att arsstimman beslutar att
ESOP 2022 istéllet ska sdkras sa att Calliditas Therapeutics kan inga ett aktieswap-avtal med en tredje part
med villkor i enlighet med praxis pa marknaden, dar den tredje parten i eget namn ska vara berattigad att
forvarva och 6verfora aktier i Calliditas Therapeutics till deltagarna.

Maijoritetskrav
For giltigt beslut i enlighet med punkten 18b ovan krévs bifall av minst nio tiondelar (9/10) av saval de avgivna
rosterna som de vid arsstamman foretradda aktierna.




BILAGA A

Beslut om emission av teckningsoptioner

| syfte att tillforsdkra leverans av aktier under ESOP 2022 och, om nodvandigt, for att tacka kostnader for
sociala avgifter foreslar styrelsen att arsstamman beslutar att emittera hogst 2 000 000 teckningsoptioner
(vilket inkluderar teckningsoptioner for att potentiellt sdkra kostnader for sociala avgifter), varigenom bolagets
aktiekapital kan komma att 6ka med hogst 80 000 kronor enligt foljande:

1.

Ratt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretradesratt, endast
tillkomma Nefecon AB, ett heldgt dotterbolag till Calliditas Therapeutics AB (publ). Anledningen till
avvikelsen fran aktiedgarnas foretradesratt ar inférandet av ESOP 2022. Nefecon AB ska &dga ratt att
overfora teckningsoptioner till deltagare eller till en finansiell mellanhand i samband med

utnyttjande.

Teckningsoptionerna ska ges ut vederlagsfritt och ska tecknas pa en sarskild teckningslista senast
den 31 juli 2022. Bolagets styrelse ska ha ratt att forlanga teckningsperioden.

Villkoren for teckningsoptionerna framgar av Bilaga B hartill.

Teckningskursen for de aktier som tecknas med stdd av teckningsoptionerna ska motsvara

aktiens kvotvarde.

Verkstéllande direktoren bemyndigas att vidta sadana mindre justeringar av beslutet som kan vara

nodvandiga for registreringen av emissionen.

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 30 juni 2027.



Resolution on the introduction of a long-term incentive program for the company’s management and key
personnel (item 18)

The Board of Directors of Calliditas Therapeutics proposes the introduction of a long-term incentive program
for the company’s management and key personnel (including employees and consultants) in accordance with
the following.

The Board of Directors proposes that the annual general meeting resolves to implement a long-term incentive
program for management and key personnel (including employees and consultants) in Calliditas Therapeutics
(“ESOP 2022”) in accordance with items 18a — 18b below.

The resolutions under items 18a — 18b below are proposed to be conditional upon each other. Should the
majority requirement for item 18b below not be met, the Board of Directors proposes that Calliditas
Therapeutics shall be able to enter into an equity swap agreement with a third party in accordance with item
18c below and resolutions under items 18a and 18c shall then be conditional upon each other.

ESOP 2022 is a program under which the participants will be granted, free of charge, stock options to acquire
shares in Calliditas Therapeutics (“Options”), subject to vesting over a three-year period in accordance with
the below. The Board of Directors proposes that a maximum of 2,000,000 Options are allocated to the
participants.

Proposal regarding adoption of a long-term incentive program for the company’s management and key
personnel (item 18a)

The rationale for the proposal

ESOP 2022 is intended for members of management and key personnel (including employees and consultants)

in Calliditas Therapeutics. The Board of Directors of Calliditas Therapeutics believes that an equity-based

incentive program in the form of stock options is a central part of an attractive and competitive remuneration
package in order to attract, retain and motivate competent members of management and key personnel
(including employees and consultants) in Calliditas Therapeutics, and to focus the participants on delivering
exceptional performance which contributes to value creation for all shareholders.

The proposed program is key for the company’s ability to attract, retain and motivate competent key persons
in the United States as well as in Europe in the company’s operations and commercial functions scaling up the
market launch of TARPEYO in the United States and the development of the company’s pipeline assets. During
the fourth quarter of 2021, the company received accelerated approval in the United States and currently the
company are launching TARPEYO in the United States. When recruiting experienced commercial personnel in
the United States and other key employees in the United States and Europe it will be important for Calliditas
Therapeutics to be able to offer attractive compensation terms. A competitive equity-based incentive program
will be a key component in order to be able to attract and retain highly skilled and experienced individuals as
Calliditas Therapeutics launches TARPEYO in the United States.

The Board of Directors of Calliditas Therapeutics believes that ESOP 2022 will fortify the alignment of the
interests of the participants and the interests of the shareholders. ESOP 2022 is adapted to the current position
and needs of Calliditas Therapeutics. The Board of Directors is of the opinion that ESOP 2022 will increase and
strengthen the participants’ dedication to Calliditas Therapeutics’ operations, improve company loyalty and that
ESOP 2022 will be beneficial to both the shareholders and Calliditas Therapeutics.

Conditions for Options

The following conditions shall apply for the Options.
e The Options shall be granted free of charge to the participants.

e The Board of Directors shall resolve upon the allocation of Options between the date of the annual
general meeting 2022 and the date of the annual general meeting 2023 (with each respective granting
falling on a “Grant Date”).



e Each Option entitles the holder to acquire one share in Calliditas Therapeutics for a pre-determined
exercise price. The exercise price will correspond to 115 percent of the volume weighted average price
of the Calliditas Therapeutics share on Nasdaqg Stockholm during the ten trading days preceding the
Grant Date.

e The Options shall vest over a three-year period, with 20 percent on the first anniversary of the Grant
Date, with an annual vesting of 40 percent during the second year after the Grant Date, and with an
annual vesting of 40 percent during the third year after the Grant Date, and thereafter be exercisable,
provided that the holder, with certain exceptions, still is employed by Calliditas Therapeutics (or, in the
case of consultants, still provides services to Calliditas Therapeutics).

e Following the expiry of the vesting period, the Options may be exercised during a one-year period.

e The number of Options shall be subject to customary re-calculation, for example 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.

e The Options are non-transferable and may not be pledged.

e The Options may be granted by the parent company as well as any other company within the Calliditas
Therapeutics group.

e In the event of a public take-over offer, significant asset sale, liquidation, merger or any other such
transaction affecting Calliditas Therapeutics, the Options will vest in their entirety following the
completion of a change of control.

Allocation

The right to receive Options shall accrue to up to 100 employees or consultants of the company. The Board of
Directors may grant Options, on one or several occasions, between the date of the annual general meeting 2022
and the date of the annual general meeting 2023. The maximum number of Options that may be allocated to
the participants under ESOP 2022 is 2,000,000.

The maximum allocation per individual in each category shall be 300,000 Options for Category 1 (CEO), 250,000
Options for Category 2 (Management) and 100,000 Options for Category 3 (Other key personnel and
consultants).

Preparation, administration and the right to amend the terms of the Options

The Board of Directors is responsible for preparing the detailed terms and conditions of ESOP 2022, in
accordance with the above-mentioned terms and guidelines. To this end, the Board of Directors shall be entitled
to make adjustments to meet foreign regulations or market conditions, including resolving on cash or other
settlement if deemed favorable for Calliditas Therapeutics based on foreign tax regulations. The Board of
Directors may also make other adjustments if significant changes in Calliditas Therapeutics or its environment
would result in a situation where the adopted terms and conditions of ESOP 2022 no longer serve their purpose.

Preparation of the proposal

ESOP 2022 has been initiated by the Board of Directors of Calliditas Therapeutics and has been structured based
on an evaluation of prior incentive programs and market practice for comparable European (including Swedish)
and American listed companies. ESOP 2022 has been prepared by the Remuneration Committee and reviewed
by the Board of Directors.

Dilution

Subject to certain recalculation conditions, the maximum number of shares that may be issued under ESOP 2022
is 2,000,000 which corresponds to a dilution of approximately 3.6 percent on a fully diluted basis. Taking into
account also the shares which may be issued pursuant to already allocated warrants under the company’s
outstanding incentive programs, the maximum dilution amounts to approximately 9.4 percent on a fully diluted
basis.



The dilution is expected to have a marginal effect on the company’s key performance indicator “Earnings (loss)
per share”.

Information about Calliditas Therapeutics’ existing incentive programs can be found on Calliditas Therapeutics’
website, www.calliditas.se/en/, under “Remuneration” as well as in the company’s annual report.

Scope and costs of the program

ESOP 2022 will be accounted for in accordance with “IFRS 2 — Share-based payments”. IFRS 2 stipulates that the
Options shall be expensed as personnel costs over the vesting period. 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.

Assuming a share price at the time of allocation of Options of SEK 100.0, an annual increase in the share price
of 15 percent and that all Options are allocated up-front under the assumptions set out under “Dilution” above,
the average annual cost for Calliditas Therapeutics according to IFRS 2 is estimated to approximately SEK 16.2
million per year before tax. The average annual social security costs over the vesting period are estimated to
approximately a total of SEK 10.9 million, based on the above assumptions, that all Options are fully vested, a
vesting period for all Options of three years and social security costs of 31.42 percent. It is envisaged that the
social security costs associated with ESOP 2022 will be covered by the cash received from the participants at
exercise of Options. If necessary, social security costs will be covered by hedging measures through the issue of
warrants (see item 18b below) which would be exercised by a financial intermediary in connection with the
exercise of the Options. In either case, the social security costs associated with ESOP 2022 will be fully covered
and will hence not affect the company’s cash flow.

The total cost of ESOP 2022, including all social security costs, is estimated to amount to approximately SEK 81.3
million under the above assumptions.

The costs associated with ESOP 2022 are expected to have a marginal effect on the company’s key performance
indicator “Expenses relating to R&D/operating expenses”.

Delivery of shares under ESOP 2022

In order to ensure the delivery of shares under ESOP 2022 and if necessary for hedging of social security costs,
the Board of Directors proposes that the annual general meeting resolves to issue and use warrants in
accordance with item 18b below.

Proposal regarding issue of warrants (item 18b)

In order to ensure the delivery of shares under ESOP 2022, and for hedging of social security costs, the Board
of Directors proposes that the annual general meeting resolves to issue not more than 2,000,000 warrants,
whereby the company’s share capital could be increased by not more than SEK 80,000.

The right to subscribe for the warrants shall, with deviation from the shareholders’ pre-emptive rights, only be
granted Nefecon AB, a wholly owned subsidiary of Calliditas Therapeutics. The reason for the deviation from
the shareholders’ pre-emptive rights is the implementation of ESOP 2022. Nefecon AB shall be entitled to
transfer the warrants to participants or a financial intermediary in connection with exercise.

The warrants shall be issued free of charge. The exercise price for subscription for shares based on the
warrants shall correspond to the share’s quota value.

The full terms and conditions for the warrants are presented in Appendix A and Appendix B.

Equity swap agreement with a third party (item 18c)
Should the majority requirement for item 18b above not be met, the Board of Directors proposes that the annual

general meeting resolves that ESOP 2022 instead shall be hedged through 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.
be entitled to acquire and transfer shares of Calliditas Therapeutics to the participants.

Maijority requirements

Resolution in accordance with item 18b above requires approval of at least nine tenths (9/10) of the shares
represented and votes cast at the annual general meeting.




APPENDIX A

Resolution to issue warrants

In order to ensure the delivery of shares under ESOP 2022, and if necessary for hedging of social security costs,

the Board of Directors proposes that the Annual General Meeting resolves to issue not more than 2,000,000

warrants (which includes warrants for potential hedging of social security costs), whereupon the company’s

share capital may be increased by not more than SEK 80,000 in accordance with the following:

1.

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 ESOP
2022. Nefecon AB shall be entitled to transfer the warrants to participants or a financial intermediary

in connection with exercise.

The warrants shall be issued free of charge and shall be subscribed for by 31 July 2022. The Board of

Directors shall have the right to extend the subscription period.

The warrants shall in all other respects be governed by the terms and conditions set forth in Appendix
B.

The exercise price for subscription for shares based on the warrants shall correspond to the share’s

quota value.

The company’s CEO shall be authorized to make such minor adjustments that may be necessary in

connection with the registration of the new issue.

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 until and including 30 June
2027.



BILAGA / APPENDIX B

VILLKOR FOR TECKNINGSOPTIONER SERIE 2022/2027 | CALLIDITAS THERAPEUTICS
AB

TERMS AND CONDITIONS FOR WARRANTS SERIES 2022/2027 IN CALLIDITAS
THERAPEUTICS AB

1. Definitioner / Definitions
I foreliggande villkor ska foljande bendmningar ha den inneb6érd som anges nedan.

For the purposes of these terms and conditions, the following terms shall have the meanings as stated below.

” Aktie” en aktie 1 bolaget med nuvarande kvotvirde;
"Share” a share in the Company with present quotient value;
“Bankdag” dag i Sverige som inte ir séndag eller annan allmin

helgdag eller som betriffande betalning av skuldebrev
inte dr likstélld med allmin helgdag i Sverige;

“Banfking Day” a day in Sweden which is not a Sunday or other public holiday or
which, with regard to payments of debt instruments, is not equated
with a public holiday;

“Bolaget” Calliditas Therapeutics AB (org. nr 556659-9766);

"the Company” Calliditas Therapentics AB (reg. no. 556659-9766);

”Euroclear” Euroclear Sweden AB eller annan

virdepapperscentral enligt 1 kap. 3 § lagen
(1998:1479) om virdepapperscentraler och
kontoforing av finansiella instrument;

"Enroclear”
Euroclear Sweden AB or a sinilar account-keeping institution
according to the Central Securities Depositories and Financial
Instruments (Acconnts) Act;

“Innehavare” innehavare av teckningsoption;

"Warrant Holder” the holder of a Warrant;

“Teckning” sadan teckning av aktier i bolaget, som avses i 14 kap.

aktiebolagslagen (2005:551);



"Subscription” subscription for new Shares as provided for in Chapter 14 of the
Swedish Companies Act (2005:551);

“Teckningskurs” den kurs till vilken teckning av nya aktier kan ske;
“Exercise Price” the price at which Subscription for new Shares can take place;
“Teckningsoption” ritt att teckna en (1) ny aktie i bolaget mot betalning i

pengar enligt dessa villkor.

"Warrant” the right to subscribe for one (1) new Share in the Company against

payment according to these terms and conditions.

Teckningsoptioner och teckningsoptionsbevis / Warrants and Warrant Certificates

Antalet teckningsoptioner uppgar till hogst 2 000 000 stycken och representeras av
teckningsoptionsbevis stillda till innehavaren eller order i multiplar om en

(1) teckningsoption. Teckningsoptionsbevisen utfirdas av bolaget i samband med
utgivandet av teckningsoptionerna samt vid utbyte eller vixling av
teckningsoptionsbevis i samband med dganderittsévergang och nir sa annars
fordras.

The total number of Warrants amounts to a maximum of 2,000,000 and are represented by warrant
certificates issued for a certain person or order representing multiples of one (1) Warrant. Warrant certificates
are issued by the Company in connection with the issuance of the Warrants as well as for exchanges and

conversions of warrant certificates in connection with transfers and when otherwise required.

Raétt att teckna samt teckningskurs / The Right to Subscribe and Exercise Price

Innehavare ska dga ritt att £6r varje teckningsoption teckna en (1) ny aktie i Bolaget
till en teckningskurs per aktie motsvarande kvotvirdet f6r Calliditas Therapeutics
aktie.

Omrikning av teckningskursen liksom av det antal nya aktier som varje
teckningsoption berittigar till teckning av, kan dga rum i de fall som framgar av
punkt 8 nedan. Teckning kan endast ske av det hela antal aktier, vartill det
sammanlagda antalet teckningsoptioner berittigar, det vill siga brakdelar av aktier
kan ej tecknas.

Bolaget forbinder sig att gentemot varje innehavare svara for att innehavaren ges ritt
att teckna aktier i bolaget mot kontant betalning pa nedan angivna villkor.

Teckning fir inte ske om det féreligger tvist om inlésen jamlikt 22 kap. 26 § 2 st
aktiebolagslagen (2005:551) f6rrin tvisten har avgjorts genom dom eller beslut som
vunnit laga kraft. Om teckningstiden enligt punkt 4 nedan 16per ut desstorinnan eller



inom tre manader direfter har dock teckningsoptionsinnehavaren ritt att utnyttja
teckningsoptionen under tre manader efter det att avgérandet vann laga kraft.

The Warrant Holder shall be entitled to acquire one (1) share in the Company at an issue price per share
corvesponding to the quota valne of Calliditas Therapeutics’ share.

A recalenlation of the Excercise Price as well as of the number of shares that each Warrant entitles the
Warrant Holder to subscribe for can also be made as set forth in Section 8 below. Subscription can only be
made in relation to the number of whole Shares to which the total number of Warrants entitles, i.e. part of a

Share cannot be subscribed for.

The Company undertakes that each Warrant Holder is given the right to subscribe for Shares in the

Company against cash payment according to the terms and conditions below.

In the event of a dispute concerning redemption of minority shares in accordance with Chapter 22 Section 26
paragraph 2 of the Swedish Companies Act, Subscription may not be made until the dispute has been finally
settled. However, if the subscription period under the Section 4 below will excpire before then or within three
months thereafier, the Warrant Holder shall be entitled to exercise the Warrant during three months after the
Judgment became final.

Anmélan om teckning / Notification of Subscription

Anmilan 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 30 juni 2027 eller till och med den tidigare dag som féljer av punkt 8
k) — m) nedan.

Vid sadan anmilan ska ifylld anmilningssedel enligt faststillt formulir inges till
bolaget.

Anmilan om teckning dr bindande och kan ej aterkallas av tecknaren.

Inges inte anmilan om teckning av aktier inom i férsta stycket angiven tid, upphor all
ritt enligt teckningsoptionerna att gilla.

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 until and including 30 June 2027 or until
the earlier date stipulated in Section 8 &) — m) below.

Notification of Subscription shall be made by submitting a specific form to the Company.
Notification of Subscription is binding and cannot be revoked by the Warrant Holder.

Where a notification of Subscription is not filed within the period set forth in the first paragraph of this
Section 4, any and all rights pursuant to the Warrants shall expire.



Betalning / Payment

Vid anmailan om teckning ska betalning erldggas kontant pd en gang f6r det antal
aktier som anmalan om teckning avser till ett av bolaget anvisat konto.

Optionsinnehavaren ska erligga den skatt eller avgift som kan komma att utga for
Ovetlitelse, innehav eller utnyttjande av teckningsoption pa grund av svensk eller
utlindsk lagstiftning eller svensk eller utlindsk myndighets beslut.

Following Subscription, payment for the number of shares subscribed for shall be made immediately in cash to
an acconnt designated by the Company.

The Warrant Holder shall pay any tax or fee that may be payable in relation to the transfer, possession or

exercise of the Warrants due to Swedish or foreign legislation or Swedish or foreign governmental decisions.

Inférande i aktieboken m.m. / Recording in Share Register, efc.

Teckning verkstills genom att de nya aktierna interimistiskt registreras pd
avstimningskonton genom bolagets férsorg. Sedan registrering hos Bolagsverket dgt
rum, blir registreringen pa avstimningskonton slutgiltig. Som framgar av punkt 8
nedan, senareldggs i vissa fall tidpunkten f6r sadan slutgiltig registrering pa
avstimningskonto.

Om bolaget inte ir avstimningsbolag vid anmilan om teckning, verkstills teckning
genom att de nya aktierna upptas i bolagets aktiecbok som interimsaktier. Sedan
registrering hos Bolagsverket dgt rum, upptas de nya aktierna i bolagets aktiebok som
aktier.

The Subscription shall be exercised by an interim registration, of which the Company shall be responsible, of
the Shares at a securities acconnt. After registration at the Swedish Companies Registration Olfice is
[finalised, the registration at the securities account shall be definitive. As stated in Section 8 below, the

definitive registration at the securities account is delayed in certain cases.

If the Company is not a CSD company at the time of notification of Subscription, the Subscription shall be
exercised by recording the Shares in the share register as interim shares. After the registration at the Swedish
Companies Registration Office is finalised, the Shares shall be recorded in the share register as shares.

Utdelning pa ny aktie / Dividends in respect of new Shares

De nytecknade aktierna medfor ritt till vinstutdelning forsta gangen pa den
avstimningsdag for utdelning som infaller nirmast efter det att teckning verkstillts.

Om bolaget inte dr avstimningsbolag medf6r de nytecknade aktierna ritt till
vinstutdelning forsta gangen pa ndrmast foljande bolagsstimma som beslutar om
utdelning efter det att teckning verkstillts.



(@)

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.

If the Company is not a CSD company, the Shares shall entitle to participation in the distribution of profits
Jor the first time at the nearest general meeting that resolves upon dividends after the Subscription has been

excercised.

Omrakning i vissa fall / Re-calculation in certain cases

Betriffande den ritt, som ska tillkomma innehavare av teckningsoption vid vissa
bolagshindelser sisom om aktiekapitalet och/eller antalet aktier fore aktieteckning
Okas eller minskas, samt i vissa andra fall, ska foljande gilla:

The following shall apply with respect to the right of the Warrant Holder in different corporate situation, such

as increase or decrease of the share capital or the number of shares before the Subscription ete:

Genomf6r bolaget en fondemission ska teckning dir anmalan om teckning gors pa
sadan tid att den inte kan verkstillas senast pa avstimningsdagen f6r bolagsstimman
som beslutar om emissionen, verkstillas forst sedan stimman beslutat om denna.
Aktier, som tillkommit pa grund av teckning verkstilld efter emissionsbeslutet,
registreras interimistiskt pa avstimningskonto, vilket innebir att de inte har ritt att
delta i emissionen. Slutlig registrering pa avstimningskonto sker forst efter
avstimningsdagen f6r emissionen.

Om bolaget inte dr avstimningsbolag vid tiden f6r bolagsstimmans beslut om
emission, ska aktier som tillkommit pd grund av teckning som verkstillts genom att
de nya aktierna tagits upp i aktieboken som interimsaktier vid tidpunkten f6r
bolagsstimmans beslut ha ritt att delta 1 emissionen.

Vid teckning som verkstills efter beslutet om fondemission tillimpas en omriknad
teckningskurs liksom en omrikning av det antal aktier som vartje teckningsoption
berittigar till teckning av. Omrikningarna utférs enligt f6ljande formler:

omriknad foregiaende teckningskurs x antalet aktier fore

teckningskurs = fondemissionen

antalet aktier efter fondemissionen

omriknat antal aktier féregaende antal aktier som varje teckningsoption
som varje teckningsoption berittigar till teckning av x antalet aktier efter
berdttigar till teckning av = fondemissionen

antalet aktier fore fondemissionen



(@)

(b)

()

Enligt ovan omriknad teckningskurs och omriknat antal aktier faststalls snarast
moijligt efter bolagsstimmans beslut om fondemission men tillimpas i
térekommande fall £61st efter avstimningsdagen f6r emissionen.

Where the Company carries out a bonus issue of shares, Subscription shall be effected, where a notification of
Subscription is made at such time that it cannot be effected on or before the record date for the general meeting
which resolves to carry out the share issue, after a resolution has been adopted by the general meeting in respect
thereof. Shares which are issued as a consequence of Subscription effected after the adoption of a resolution to
carry out the share issue shall be recorded on an interim basis in a securities account which means that the
holders of such Shares are not entitled to participate in the issue. Final registration in a securities account
shall take place after the record date for the share issue.

If the Company is not a CSD company at the time of the general meeting’s resolution to carry out an issue,
all Shares that have been issued as a result of the Subscription and have been recorded on an interin basis in
the share register shall be entitled to participate in the issue.

In connection with Subscriptions effected after the adoption of the resolution to carry out the bonus issue, a re-
calculated Exercise Price and a re-calenlated number of Shares to which each Warrant entitles the Warrant
Holder to subscribe for shall be applied. The re-caleunlations shall be made by the Company according to the
Jollowing formulas:

re-calcnlated previous Exercise Price x the number of

Exercise Price = Shares prior to the bonus issue

the number of Shares after the bonus issne

re-caleulated nuniber of Shares previons number of Shares which the Warrant
entitled the Warrant Holder to subscribe for x

the number of Shares after the bonus issue

Sor which each Warrant

entitles to Subscription =
number of Shares prior to the bonus issue

The Exercise Price and the number of Shares re-calenlated in accordance with the above shall be determined
by the Company as soon as possible following the adoption by the general meeting of the resolution to carry out
the bonus issne but shall be applied only after the record date for the share issue.

Genomfér bolaget en sammanlidggning eller uppdelning av aktier ska mom. a) ovan
dga motsvarande tillimpning, varvid i férekommande fall som avstimningsdag ska
anses den dag d4 sammanlidgening respektive uppdelning, pa bolagets begiran, sker
hos Huroclear.

Where the Company carries ont a consolidation or a share split, subsection a) above shall apply
corvespondingly, in which case the record date shall be deened to be the date on which the consolidation or
share split, upon request by the Company, is effected by Euroclear.



(c) Genomfér bolaget en nyemission — med féretridesritt for aktiedgarna att teckna nya
aktier och mot kontant betalning eller kvittning — ska f6ljande gilla betriffande ritten
till deltagande i emissionen for aktie som tillkommit pa grund av teckning med
utnyttjande av teckningsoption:

1. Beslutas emissionen av styrelsen under férutsittning av bolagsstimmans
godkinnande eller med stéd av bolagsstimmans bemyndigande, ska i beslutet
anges den senaste dag dd teckning ska vara verkstilld for att aktie, som
tillkommit genom teckning, ska medféra ritt att delta i emissionen. Sadan dag
far inte infalla tidigare dn tionde kalenderdagen efter det att
teckningsoptionsinnehavaren har informerats om emissionsbeslutet.

2. Beslutas emissionen av bolagsstimman, ska teckning - dir anmilan om
teckning gbrs pa sadan tid att teckningen inte kan verkstillas senast pa
avstimningsdagen f6r den bolagsstimma som beslutar om emissionen -
verkstillas forst sedan bolaget verkstillt omrikning enligt detta mom. c), nist
sista stycket. Aktie, som tillkommit pd grund av sidan teckning, registreras
interimistiskt pa avstimningskonto, vilket innebdr att de inte har ritt att delta
1 emissionen.

Om bolaget inte ir avstimningsbolag vid tiden f6r bolagsstimmans beslut om
emission, ska aktier som tillkommit pd grund av teckning som verkstillts genom att
de nya aktierna tagits upp i aktieboken som interimsaktier vid tidpunkten for
bolagsstimmans beslut ha ritt att delta i emissionen.

Vid teckning som verkstillts pa sadan tid att ritt till deltagande i nyemissionen inte
uppkommer tillimpas en omriknad teckningskurs liksom en omrikning av det antal
aktier som varje teckningsoption berittigar till teckning av. Omrikningarna utfors
enligt foljande formler:

foregaende teckningskurs x aktiens genomsnittliga
bérskurs under den i emissionsbeslutet faststillda
omriknad teckningstiden

teckningskurs = (aktiens genomsnittskurs)

aktiens genomsnittskurs dkad med det pa grundval

dirav framriknade teoretiska virdet pa teckningsritten

féregaende antal aktier som varje teckningsoption

berittigar till teckning av x (aktiens genomsnittskurs dkad

iknat antal akti . .. .. . ..
omraknat antal aktier med det pa grundval dirav framriknade teoretiska virdet

som varje teckningsoption . . ..
4 850p pé teckningsritten)




(¢)

berdttigar till teckning av = aktiens genomsnittskurs

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje borsdag
under teckningstiden framriknade medeltalet av den under dagen noterade hégsta
och ldgsta betalkursen enligt Nasdaq Stockholm Aktiebolags officiella kurslista (eller
motsvarande uppgift fran annan reglerad marknad eller handelsplattform (MTT) vid
vilken bolagets aktier noteras eller handlas). I avsaknad av notering av betalkurs ska 1
stillet den som slutkurs noterade képkursen inga i berikningen. Dag utan notering av
vare sig betalkurs eller képkurs ska inte inga i berdkningen.

Det teoretiska virdet pa teckningsritten framriknas enligt féljande formel:

det antal nya aktier som hogst kan komma att utges
enligt emissionsbeslutet x (aktiens genomsnittskurs

teckningsrittens virde = minus teckningskursen fér den nya aktien)

antalet aktier fore emissionsbeslutet

Uppstar hirvid ett negativt virde, ska det teoretiska virdet pa teckningsritten
bestimmas till noll.

Enligt ovan omriknad teckningskurs och omriknat antal aktier ska faststillas tva
bankdagar efter teckningstidens utgang och ska tillimpas vid teckning, som verkstills
direfter.

Om bolagets aktier inte dr féremal f6r notering eller handel pa reglerad marknad eller
annan handelsplattform, ska en omriknad teckningskurs och omriknat antal aktier
faststillas i enlighet med detta mom. c). Hirvid ska istillet f6r vad som anges
betriffande aktiens genomsnittskurs, virdet pa aktien bestimmas av en oberoende
virderingsman utsedd av bolaget.

Under tiden till dess att omriknad teckningskurs och omriknat antal aktier som varje
teckningsoption berittigar till teckning av faststillts, verkstills teckning endast
preliminart, varvid det antal aktier, som varje teckningsoption fére omrikning
berittigar till teckning av, upptas interimistiskt pa avstimningskonto. Dessutom
noteras sirskilt att varje teckningsoption efter omrikningar kan berittiga till
yttetligare aktier enligt punkt 3 ovan. Slutlig registrering pd avstimningskontot sker
sedan omrikningarna faststillts. Om bolaget inte dr avstimningsbolag verkstills
teckning genom att de nya aktierna upptas i aktiecboken som interimsaktier. Sedan
omrikningarna har faststillts upptas de nya aktierna i aktieboken som aktier.

Where the Company carries out a new issue of shares subject to the pre-emptive rights of the shareholders to
subscribe for new Shares in exchange for cash payment or payment through set-off of claims against the
Company, the following shall apply:



1. Where the Board of Directors resolves to carry ont the share issue contingent npon the approval of or
pursuant to authorisation by the general meeting, the resolution of the share issue shall set forth the
last date on which Shares issued pursuant to Subscription entitle the Warrant Holders to
participate in the share issue. Such date shall not be earlier than the tenth calendar day after the

Warrant Holder has been informed of resolution to issue shares.

2. Where the general meeting resolves to carry out the share issue, Subscription, where application for
Subscription is made at such time that it cannot be effected on or before the record date for the
general meeting which resolves to carry out the share issue, shall be exercised after the Company has
conducted the re-calenlation according to this subsection ), second last paragraph. Share that has
been issued due to such subscription shall be registered on an interim basis at a securities account,

meaning that they do not have the right to participate in the issue.

If the Company is not a CSD company at the time of the general meeting’s resolution to carry out a share
issue, all Shares that have been issued as a result of the Subscription and have been recorded on an interim

basis in the share register shall be entitled to participate in the issue.

In connection with Subscriptions which are effected at such time that no right to participate in the share issue
arises, a re-calenlated Exercise Price and a re-calenlated number of Shares to which each Warrant entitles the
Warrant Holder to subscribe for shall be applied. The re-calenlations shall be made according to the following
Sormulas:

re-caleulated Excercise Price = previous Exercise Price x the average market price of
the Share during the subscription period set forth in the
resolution approving the issue (the average Share price)

average Share price increased by the theoretical value of
the subscription right calenlated on the basis thereof

re-calenlated number of Shares for which previous number of Shares which the Warrant entitled

each Warrant entitles to Subscription = the Warrant Holder to subscribe for x the average
Share price increased by the theoretical value of the
subscription right calculated on the basis thereof

the average Share price

The average Share price shall be deemed to be equivalent to the average of the calenlated average values, for
each trading day during the subscription period, of the highest and lowest transaction price according fo
Nasdag Stockholnm Aktiebolag's official price list (or equivalent information from other organized market or
multilateral trading facility (MTF)) at which the Company’s share is listed or traded). In the event no
transaction price is quoted, the last bid price which is quoted as the closing price for such date shall form the
basts of the calenlation. Days on which neither a transaction price nor a bid price is guoted shall be excluded

Sfrom the calculation.

The theoretical value of the subscription right shall be calenlated according to the following formula:



(d)

the maxcimum number of new Shares that may be issues
according to the resolution approving the issue x the
value of subscription right = average Share price reduced by the Excercise Price of the

new Share

number of Shares prior to the adoption of the resolution

approving the issue

In the event there is a negative value arising from the above-stated calculation, the theoretical value of the
subscription right shall be deemed to be zero.

The re-calculated Exercise Price and re-calculated number of Shares as set forth above shall be determined by
the Company two Banking Days after the expiration of the subscription period and shall apply to

Subscriptions exercised thereafter.

In the event the Company’s shares are not listen or traded on an organized market or another multilateral
trading facility, a re-calenlated Excercise Price and re-calenlated number of Shares in accordance with this
subsection ¢) shall apply. Instead of what is stated regarding the average Share price, the Share price shall be
determined by an independent valuer appointed by the Company.

For the time until the re-calenlated Excercise Price and re-calculated number of Shares that each Warrant
entitles Subscription for is determined, Subscription is exercised preliminary, whereby the number of Shares
that each Warrant gives the right to prior to re-calenlation is recorded on an interim basis in a securities
account. Further, it is noted that each Warrant, after re-calenlation, can give the right to additional Shares
according to Section 3 above. Final registration in a securities acconnt shall take place after the re-calenlations

are determined.

If the Company is not a CSD company Subscription is exercised by recording the new Shares on an interim
basis in the share register. When the re-calculation is determined, the Shares shall be recorded as Shares in

the share register.

Genomfér bolaget en emission av teckningsoptioner enligt 14 kap. aktiebolagslagen

eller konvertibler enligt 15 kap. aktiebolagslagen— med foretridesritt for aktiedgarna

— ska betriffande ritten till deltagande i emissionen f6r aktie, som tillkommit pd
grund av teckning med utnyttjande av teckningsoption bestimmelserna i mom. c),
ovan dga motsvarande tillimpning.

Vid teckning som verkstillts pa sadan tid att ritt till deltagande 1 emissionen inte
uppkommer tillimpas en omriknad teckningskurs liksom en omrikning av det antal
aktier som varje teckningsoption berittigar till teckning av. Omrikningarna utfors
enligt foljande formler:



féregaende teckningskurs x aktiens genomsnittliga
bérskurs under den i emissionsbeslutet faststillda

omriknad teckningstiden

teckningskurs = (aktiens genomsnittskurs)

aktiens genomsnittskurs dkad med teckningsrittens virde

féregiaende antal aktier som varje teckningsoption

omriknat antal aflier berittigar till teckning av x

som vaye (aktiens genomsnittskurs dkad med
peckningsoption teckningsrittens virde)

berdittigar till =

aktiens genomsnittskurs
teckning av

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i mom. ¢) ovan.

Teckningsrittens virde ska anses motsvara genomsnittet av det f6r varje bérsdag
under teckningstiden framriknade medeltalet av den under dagen noterade hégsta
och ldgsta betalkursen £6r teckningsritten enligt Nasdaq Stockholm AB:s officiella
kurslista (eller motsvarande uppgift frin annan reglerad marknad eller
handelsplattform vid vilken bolagets aktier noteras eller handlas). I avsaknad av
notering av betalkurs ska i stillet den som slutkurs noterade képkursen inga i
berikningen. Dag utan notering av vare sig betalkurs eller kopkurs ska inte inga i
berikningen.

Enligt ovan omriknad teckningskurs och omriknat antal aktier ska faststillas tva
bankdagar efter teckningstidens utgang och ska tillimpas vid teckning, som verkstills
direfter.

Om bolagets aktier inte dr foremal f6r notering eller handel pa reglerad marknad eller
annan handelsplattform, ska en omriknad teckningskurs och omriknat antal aktier
faststillas i enlighet med detta mom. d) Hirvid ska istillet f6r vad som anges
betriffande aktiens genomsnittskurs, virdet pa aktien bestimmas av en oberoende
virderingsman utsedd av bolaget.

Vid teckning som verkstills under tiden till dess att omriknad teckningskurs och
omriknat antal aktier varje teckningsoption berittigar till teckning av faststillts, ska
bestimmelserna i mom. c), sista stycket ovan, dga motsvarande tillimpning.

(d)  Where the Company carries out an issue of Warrants pursuant to Chapter 14 of the Swedish Companies
Act or convertible bonds pursuant to Chapter 15 of the Swedish Companies Act subject to the pre-emptive
rights for shareholders to subscribe —regarding the right for Shares, allotted as a consequence of exercise of
Warrants, to participate in the issue, the provisions of subsection c) above shall apply.



In the event of Subscriptions which are effected at such time that no right to participate in the share issue
arises, a re-calculated Exercise Price and a re-calenlation of the number of Shares to which each Warrant
entitles the Warrant Holder to subscribe for shall be applied. The re-calculations shall be made according to
the following formulas:

re-calenlated Focercise Price = previons Exercise Price x the average marfket price of
the Share during the subscription period set forth in the
resolution approving the issue (the average Share price)

average Share price increased by the value of the
subscription right

re-calenlated number of Shares, for which each — previons number of Shares that each Warrant entitles to
Warrant entitles to Subscription = Subscription for x the average Share price increased by
the value of the Subscription

average Share price

The average Share price shall be calenlated in accordance with the provisions set forth in subsection ¢) above.

The value of a subscription right shall be deemed to be equivalent to the average of the calculated average
values, for each trading day during the subscription period, of the bighest and lowest transaction price
according to Nasdaq Stockholm Aktiebolag’s official price list (or equivalent information from other
organised market or multilateral trading facility (MTF)). In the event no transaction price is quoted, the bid
price which is guoted as the closing price shall form the basis of the calenlation. Days on which neither a
transaction price nor a bid price is quoted shall not be included for the purposes of the calenlation.

The re-calculated Exercise Price and re-calculated number of Shares as set forth above shall be determined by
the Company two Banking Days after the expiration of the subscription period and shall apply to purchases
made thereafter.

I the event the Company’s shares are not listen or traded on an organized market or another multilateral
trading facility, a re-calenlated Exercise Price and re-calenlated number of Shares in accordance with this
subsection d) shall apply. Instead of what is stated regarding the average Share price, the Share price shall be
determined by an independent valuer appointed by the Company.

In the event of Subscription during a time period of re-calculation of the Exercise Price and)/ or the nunmber of
Shares for which each Warrant entitles to Subscription, the provisions in subsection c), last paragraph shall

apph.

Skulle bolaget i andra fall 4n som avses 1 mom. a) — d) ovan rikta erbjudande till
aktiedgarna att, med foretridesritt enligt principerna i 13 kap. 1 § aktiebolagslagen, av
bolaget férvirva virdepapper eller rittighet av nagot slag eller besluta att, enligt ovan



nimnda principer, till aktiedgarna utdela sidana virdepapper eller rittigheter utan
vederlag (erbjudandet), ska, dir anmilan om teckning som gors pa sadan tid, att
ddrigenom erhallen aktie inte medfor ritt till deltagande i erbjudandet, tillimpas en
omriknad teckningskurs liksom en omrikning av det antal aktier som varje
teckningsoption berittigar till teckning av. Omrikningarna utfors enligt féljande
formler:

féregiaende teckningskurs x aktiens genomsnittliga

omriknad bérskurs under den i erbjudandet faststillda
teckningskurs = anmilningstiden (aktiens genomsnittskurs)

aktiens genomsnittskurs dkad med virdet av ritten till
deltagande i erbjudandet (inkdpsrittens virde)

omréknat antal aktier féregiende antal aktier som varje teckningsoption

som varje teckningsoption berittigar till teckning av x (aktiens genomsnittskurs dkad
berdittigar till = med ink6psrittens vérde)

teckning av aktiens genomsnittskurs

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i mom. ¢) ovan.
For det fall aktiedgarna erhéllit inkpsritter och handel med dessa dgt rum, ska virdet
av ritten till deltagande i erbjudandet anses motsvara inképsrittens virde. In-
kopsrittens virde ska hirvid anses motsvara genomsnittet av det for varje borsdag
under ifrigavarande tid framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen enligt Nasdaq Stockholm Aktiebolags officiella kurslista (eller
motsvarande uppgift frin annan reglerad marknad eller handelsplattform vid vilken
bolagets aktier noteras eller handlas). I avsaknad av notering av betalkurs ska i stillet
den som slutkurs noterade képkursen ingé i berdkningen. Dag utan notering av vare
sig betalkurs eller kopkurs ska inte inga i berikningen.

FFor det fall aktiedgarna ej erhallit inkGpsritter eller eljest sidan handel med
inkGpsritter som avses i foregaende stycke ej dgt rum, ska omrikning av
teckningskursen och det antal aktier som varje teckningsoption berittigar till teckning
av ske med tillimpning si langt mojligt av de principer som anges ovan i detta mom.
e), varvid foljande ska gilla. Om notering sker av de virdepapper eller rittigheter
som erbjuds aktiedgarna, ska virdet av ritten till deltagande i erbjudandet anses
motsvara genomsnittet av det for varje bérsdag under 25 bérsdagar fran och med
forsta dag for notering framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen vid affdrer i dessa virdepapper eller rittigheter vid Nasdaq
Stockholm Aktiebolags officiella kurslista (eller motsvarande uppgift frain annan
reglerad marknad eller handelsplattform vid vilken bolagets aktier noteras eller
handlas), i f6rekommande fall minskat med det vedetlag som betalats £6r dessa 1
samband med erbjudandet. I avsaknad av notering av betalkurs ska i stillet den som



slutkurs noterade kopkursen inga i berdkningen. Noteras varken betalkurs eller
kopkurs under viss eller vissa dagar, ska vid beridkningen av virdet av ritten till
deltagande i erbjudandet bortses fran sadan dag. Den i erbjudandet faststillda
anmilningstiden ska vid omrikning av teckningskurs och antal aktier enligt detta
stycke anses motsvara den ovan i detta stycke nimnda perioden om 25 bérsdagar.
Om notering ¢j dger rum, ska virdet av ritten till deltagande i erbjudandet sa langt
moijligt faststillas med ledning av den marknadsvirdesforindring avseende bolagets
aktier som kan bedémas ha uppkommit till £5ljd av erbjudandet.

Enligt ovan omriknad teckningskurs och omriknat antal aktier ska faststillas snarast
méjligt efter erbjudandetidens utgang och ska tillimpas vid teckning, som verkstills
efter ett sadant faststillande har skett.

Om bolagets aktier inte dr foremal f6r notering eller handel pa reglerad marknad eller
annan handelsplattform, ska en omriknad teckningskurs och omriknat antal aktier
faststillas i enlighet med detta mom. e) Hirvid ska istillet f6r vad som anges
betriffande aktiens genomsnittskurs, virdet pa aktien bestimmas av en oberoende
virderingsman utsedd av bolaget.

Vid teckning som verkstills under tiden till dess att omriknad teckningskurs och
omriknat antal aktier varje teckningsoption berittigar till teckning av faststillts, ska
bestimmelserna i mom. c), sista stycket ovan, iga motsvarande tillimpning.

In the event the Conpany, under circumstances other than those set forth in subsections a) — d) above, directs
an offer to the shareholders, based upon pre-emptive rights pursuant to the principles set forth in Chapter 13,
section 1 of the Companies Act, to purchase securities or rights of any kind from the Company or where the
Company resolves, pursuant to the above-stated provisions, to distribute to its sharebolders such securities or
rights withont consideration, a re-calculated Exercise Price and a re-calculated number of Shares to which
each Warrant entitles the Warrant Holder to purchase shall be applied in conjunction with Subscriptions
which are effected at such time that Shares acquired as a consequence thereof do not entitle the Warrant
Holder to participate in the offer. Re-calenlations shall be made by the Company according to the following
Sormmulas:

re-calenlated Exercise Price = previons Exercise Price x the average market price of
the Share during the acceptance period set forth in the

offer (average Share price)

average Share price increased by the value of
participation in the offer (value of the participation right

re-calenlated number of Shares, previous number of Shares for which each Warrant

, ) entitles to Subscription x the average Share price
Sfor which each Warrant entitles to

Subscription =

increased by the value of the participation rioht

average Share price



®

The average Share price shall be calculated in accordance with the provisions set forth in subsection c) above.

In the event that shareholders have obtained participation rights and these have been traded, the value of the
participation right shall be deemed to be the average of the calculated average values, for each trading day
during the relevant period, of the highest and lowest transaction price according to Nasdag Stockholm
Abktiebolag’s official price list (or equivalent information from other organized market or multilateral trading
Sacility (MTF)). In the event no transaction price is quoted, the bid price which is quoted as the closing price
Sor such date shall form the basis of the calenlation. Days on which neither a transaction price nor a bid price
is quoted shall not be included for the purposes of the caleulation.

In the event participation rights have not been received or trading in participation rights have otherwise not
taken place, a re-calculation of the Exercise Price and a re-calenlation of the number of shares to which each
Warrant entitles the Warrant Holder to purchase shall be made to the extent possible upon the application of
the principles set forth above in this subsection ¢), whereupon the following shall apply. Where a listing is
carried ont in respect of the securities or rights which are offered to the sharebolders, the value of the right to
participate in the offer shall be deemed to be the average of the calenlated average values, for each trading day
during a period of 25 trading days commencing on the first day for listing, of the highest and lowest
transaction price during the day for transactions in these securities or rights on Nasdaq Stockholm
Abktiebolag (or equivalent information from other organized market or multilateral trading facility (MTF)),
where applicable reduced by any consideration paid for such securities or rights in conjunction with the offer. In
the absence of a quotation of the bid price, the closing transaction price quoted shall form the basis of the
calenlation. Days on which neither a transaction price nor a bid price is quoted shall not be included for the
purposes of the calenlation. The period of notification determined in the offer, shall at the re-calenlation of the
Exercise Price and the number of Shares according to this paragraph correspond to 25 trading days as stated
above. In the event that such listing does not take place, the value of the right to participate in the offer shall,
to the extent possible, be determined based upon the change in market vatue regarding the Conpany's Shares

which is deemed to have arisen as a consequence of the offer.

The re-calculated Exercise Price according to the above shall be established by the Company immediately after
the excpiration of the period of offer and shall be applied to Subscription made after such determination.

In the event the Company’s shares are not listed or traded on an organized market or another multilateral
trading facility, a re-calenlated Excercise Price and re-calenlated number of Shares in accordance with this
subsection e) shall apply. Instead of what is stated regarding the average Share price, the Share price shall be
determined by an independent valuer appointed by the Company.

In the event of Subscription during a time period of re-calenlation of the Exercise Price and/ or the number of
Shares for which each Warrant entitles to Subscription, the provisions in subsection c), last paragraph shall

apphy.

Genomfor bolaget en nyemission eller emission enligt 14 eller 15 kap.
aktiebolagslagen med foretradesritt for aktiedgarna - dger bolaget besluta att ge
samtliga innehavare av teckningsoptioner samma foretridesritt som enligt beslutet
tillkommer aktiedgarna. Dirvid ska varje innehavare, oaktat salunda att teckning ¢j



verkstillts, anses vara dgare till det antal aktier som innehavaren skulle ha erhallit, om
teckning pa grund av teckningsoption verkstillts av det antal aktier, som varje
teckningsoption berittigade till teckning av vid tidpunkten £6r beslutet om emission.

Skulle bolaget besluta att till aktiedgarna rikta ett sidant erbjudande som avses i mom.
e) ovan, ska vad i féregaende stycke sagts dga motsvarande tillimpning, dock att det
antal aktier som innehavaren anses vara dgare till i sidant fall ska faststillas efter den
teckningskurs, som gillde vid tidpunkten f6r beslutet om erbjudandet.

Om bolaget skulle besluta att ge innehavarna foretridesritt i enlighet med
bestimmelserna i detta mom. £), ska ndgon omrikning enligt mom. c), d) eller ¢)
ovan inte dga rum.

In the event the Company carries out a new issue or an issue according to Chapter 14 or 15 of the Swedish
Companies Act — based on the pre-emptive rights of the shareholders - the Company may decide to grant all
Warrant Holders the same pre-emptive right as granted to the shareholders according to the resolution. Each
Warrant Holder, notwithstanding that Subscription has not been effected, thereby will be considered as owner
of the number of Shares that the Warrant Holder would have received, if Subscription for the number of
Shares that each Warrant entitles to has been effected at the time of the resolution on the issue

If the Company decides on an offer as described in subsection ¢) above, what is stated in the previons
paragraph shall apply correspondingly, however, that the number of Shares considered owned by the Warrant
Holder shall be determined based on the number of Shares that each Warrant entitled the Warrant Holder
to subscribe for at the time the offer was resolved.

Should the Company decide to grant the Warrant Holders pre-emptive rights according to the provisions in
this subsection f), no re-calenlation according to subsections ), d) or ¢) above shall be made.

Beslutas om utdelning till aktiedgarna innebarande att dessa erhéller utdelning som,
tillsammans med andra under samma rikenskapsar utbetalda utdelningar, 6verskrider
30 procent av aktiens genomsnittskurs under en period om 25 bérsdagar nirmast
fore den dag, da styrelsen for bolaget offentliggor sin avsikt att till bolagsstimman
limna f6rslag om sidan utdelning, ska, dir anmilan om teckning som gérs pa sidan
tid, att ddrigenom erhillen aktie inte medf6r ritt till erhallande av sidan utdelning,
tillimpas en omriknad teckningskurs och ett omriknat antal aktier som vatje
optionsritt berittigar till teckning av. Omrikningen ska baseras pa den del av den
sammanlagda utdelningen som &verstiger 30 procent av aktiens genomsnittskurs
under ovannimnd period (extraordindr utdelning). Omrikningarna utférs enligt
féljande formler:

toregiende teckningskurs x aktiens genomsnittliga
bérskurs under en period om 25 borsdagar riknat fr.o.m.
omriknad den dag di aktien noteras utan ritt till extraordinir

tecningskurs = utdelning (aktiens genomsnittskuts)

aktiens genomsnittskurs dkad med den extraordindra
utdelning som utbetalas per aktie

omrdknat antal aktier féregiaende antal aktier som varje optionsritt berittigar



Som varje optionsratt till teckning av x (aktiens genomsnittskurs dkad

teckning av = med den extraordinira utdelning som utbetalas

per aktie)
aktiens genomsnittskurs

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det f6r varje bérsdag
under ovan angiven period om 25 borsdagar framriknade medeltalet av den under
dagen noterade hogsta och ligsta betalkursen enligt Nasdaq Stockholm Aktiebolags
officiella kurslista (eller motsvarande uppgift fran annan reglerad marknad eller
handelsplattform vid vilken bolagets aktier noteras eller handlas). I avsaknad av
notering av betalkurs ska i stillet den som slutkurs noterade kopkursen inga i
berikningen. Dag utan notering av vare sig betalkurs eller kopkurs ska inte ingd i
berikningen.

Enligt ovan omriknad teckningskurs och omriknat antal aktier ska faststillas tva
bankdagar efter utgangen av ovan angiven period om 25 bérsdagar och ska tillimpas
vid teckning som verkstills direfter.

Om bolagets aktier inte dr féremal f6r notering eller handel pa reglerad marknad eller
annan handelsplattform, och det beslutas om kontant utdelning till aktieigarna
innebirande att dessa erhéller utdelning som, tillsammans med andra under samma
rikenskapsar utbetalda utdelningar, 6verstiger 100 procent av bolagets resultat efter
skatt for det rikenskapsaret och 30 procent av bolagets virde, ska, vid anmilan om
teckning som sker pa sadan tid, att dirigenom erhallen aktie inte medfér ritt till
erhillande av sddan utdelning, tillimpas en omriknad teckningskurs och ett
omriknat antal aktier i enlighet med detta mom. g) Hirvid ska bolagets virde ersitta
aktiens genomsnittskurs i formeln. Bolagets virde ska bestimmas av en oberoende
virderingsman utsedd av bolaget. Omrikningen baseras pa den del av den
sammanlagda utdelningen som 6verstiger 100 procent av bolagets resultat efter skatt
for rikenskapsaret och 30 procent av bolagets virde (extraordinir utdelning).

Vid teckning som verkstills under tiden till dess att omriknad teckningskurs och
omriknat antal aktier varje optionsritt berittigar till teckning av faststillts, ska
bestimmelserna i mom. c), sista stycket ovan, iga motsvarande tillimpning.

If it is decided to pay a dividend to shareholders such that the sharebolders receive, combined with other
dividends paid during the same financial year, a total dividend exceeding 30 percent of the average market
price of the Share during a period of 25 trading days immediately preceding the day on which the Board of
Directors announced its intention to propose that the general sharebolders’ meeting approves such a dividend,
shall, for Subscriptions requested at such time when the Shares received in such event do not carry rights to
receive such dividend, a re-calenlated Exercise Price and a re-calcnlated number of Shares to which each
Warrant entitles the Warrant Holder to subscribe for shall be applied. The re-calculations shall be based
upon such part of the total dividend which exceeds 30 percent of the average market price of the Shares during




the above period (extraordinary dividend). Re-caleunlations shall be made by the Company according to the
Jollowing formmnlas:

previous Exercise Price x the average marfket price of
Lo the Share during a period of 25 trading days calenlated
re-calenlated Exercise Price = . . . )
from and including the day the Shares are listed ex-
rights to the exctraordinary dividend (average Share

price)

average Share price increased by the extraordinary

dividend paid per Share

previous number of Shares for which each Warrant

. entitles the Warrant Holder to subscribe > the average
re-calculated number of Shares for which each

Warrant entitles the Warrant Holder to subscribe

for=

Share price increased by the extraordinary dividend
distributed

average Share price

The average Share price shall be considered to correspond to the average of the highest and lowest prices paid
each trading day during the above period of 25 trading days in accordance with the official price list of
Nasdaq Stockholm Aktiebolag (or equivalent information from other organised market or multilateral
trading facility (M'TF)). In the absence of a quotation of a paid price, the last bid price quoted for such date
shall be used in the calculation. If neither a paid price nor a bid price is quoted on a given day, that day shall
be excluded from the calenlation.

The Exercise Price and number of Shares re-calenlated in accordance with the above shall be determined by
the Company two Bank Days after the expiration of such period of 25 trading days and shall apply to
Subscriptions made after such time.

In the event the Company’s shares are not listen or traded on an organised market or another multilateral
trading facility, and it is decided to pay a dividend to sharebolders such that the shareholders receive, combined
with other dividends paid during the same financial year, a total dividend exceeding 100 percent of the profit
after tax for the fiscal year and 30 percent of the Company’s value, shall, for Subscriptions requested at such
time when the Shares received in such event do not carry rights fo receive such dividend, a re-calenlated
Exercise Price and a re-caleutated number of Shares according to this subsection G shall be conducted. For
such re-caleulation shall the Company’s value replace the average share price. The Company’s value shall be
determined by an independent valuer appointed by the Company. The re-calenlation is based upon the portion
of the total dividend that exceeds 100 percent of the Company’s result after tax: for the fiscal year and 30
percent of the Company’s value (extraordinary dividend).



(h)

In the event of Subscription during a time period of re-calcnlation of the Exercise Price and)/ or the number of
Shares for which each Warrant entitles to Subscription, the provisions in subsection c), last paragraph shall

apphy.

Om bolagets aktiekapital eller reservfond skulle minskas med aterbetalning till
aktiedgarna, och minskningen dr obligatorisk, tillimpas en omriknad teckningskurs
liksom en omrikning av det antal aktier som varje teckningsoption berittigar till
teckning av. Omrikningarna utférs enligt foljande formler:

féregaende teckningskurs x aktiens genomsnittliga
bérskurs under en period om 25 borsdagar riknat

omréknad fr.o.m. den dag di aktien noteras utan ritt till
. _ aterbetalning (aktiens genomsnittskurs)
teckningskurs =

aktiens genomsnittskurs 6kad med det belopp som
aterbetalas per aktie

omréknat antal aktier . . .
k s foregaende antal aktier som varje

som varje teckningsoption teckningsoption berittigar till teckning av x
berdttigar till (aktiens genomsnittskurs 4ad med det belopp som

teckning av = aterbetalas per aktie)

aktiens genomsnittskurs

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i mom. ¢) ovan.

Vid omrikning enligt ovan och dir minskningen sker genom inldsen av aktier, ska
istallet £f6r det faktiska belopp som aterbetalas per aktie ett berdknat
aterbetalningsbelopp anvindas enligt f6ljande:

det faktiska belopp som aterbetalas pa inlost aktie
minskat med aktiens genomsnittliga bérskurs under en
period om 25 borsdagar nirmast fore den dag da aktien
noteras utan ratt till deltagande i minskningen

(aktiens genomsnittskurs)

berdfnat dterbetalnings-

belopp per aktie det antal aktier i bolaget som ligger till grund for
inldsen av en aktie minskat med talet 1

Aktiens genomsnittskurs beriknas i enlighet med vad som angivits i mom. c¢) ovan.

Enligt ovan omriknad teckningskurs och omriknat antal aktier ska faststillas tva
bankdagar efter utgingen av den angivna perioden om 25 bérsdagar och ska
tillimpas vid teckning, som verkstills darefter.



()

Vid teckning som verkstills under tiden till dess att omriknad teckningskurs och
omriknat antal aktier varje teckningsoption berittigar till teckning av faststillts, ska
bestimmelserna i mom. c), sista stycket ovan, iga motsvarande tillimpning.

Om bolagets aktier inte dr foremal f6r notering eller handel pa reglerad marknad eller
annan handelsplattform, ska en omriknad teckningskurs och omriknat antal aktier
faststillas i enlighet med detta mom. g) Hirvid ska istillet f6r vad som anges
betriffande aktiens genomsnittskurs, virdet pa aktien bestimmas av en oberoende
virderingsman utsedd av bolaget.

Om bolagets aktickapital skulle minskas genom inlésen av aktier med aterbetalning
till aktiedgarna, vilken minskning inte dr obligatorisk, eller om bolaget - utan att friga
ir om minskning av aktickapital - skulle genomfdra dterkdp av egna aktier men dir,
enligt bolagets bedémning, atgirden med hinsyn till dess tekniska utformning och
ekonomiska effekter, dr att jamstilla med minskning som ir obligatorisk, ska
omrikning av teckningskursen och antal aktier som varje teckningsoption berittigar
till teckning av ske med tillimpning av sd lingt mojligt av de principer som anges
ovan i detta moment g)

In the event the Company’s share capital or statutory reserve is reduced through a distribution to the
shareholders, and the reduction is compulsory, a re-calculated Exercise Price and a re-calculation of the
number of Shares to which each Warrant entitles the holder to purchase shall be carried ont by the Company
in accordance with the following formulas:

previous Exercise Price x the average market price of
the Share during a period of 25 trading days calenlated
[from the day on which the Share is listed without any

re-calculated Exercise Price =

right to participate in the distribution (average Share

price)

average Share price increased by the extraordinary

dividend paid per Share

previous number of Shares for which the Warrant

, entitles the Warrant Holder to subscribe x average
re-calenlated number of Shares for which each

_ . Share price increased by the amount distributed for each
Warrant entitles the Warrant Holder to subscribe for

Share

average Share price

The average Share price is calculated in accordance with the provisions set forth in subsection c) above.
On re-calculation according to the above and where the reduction is made by redemption of Shares, instead of

the actual amonnt repaid per share, an estimated repayment amonnt shall be nsed as follows:



@

(?)

The actnal amonnt repaid per Share reduced by the
average Share price during a period of 25 trading days
prior to the date when the Share is quoted withont a

right to participate in the reduction (average Share price)

the number of shares in the Company forming the basis

of the redemption of one share reduced by the figure 1
estimated repayment amount per Share =

The average Share price is estimated in accordance with what is stated in subsection ¢) above.

The re-calculation of the Exercise Price and the re-calenlated number of Shares stated above shall be
determined by the Company two Banking Days after the expiration of the stated period of 25 trading days
and shall be applied to Subscription effected thereafter.

In the event of Subscription during a time period of re-calculation of the Exercise Price and)/ or the number of
Shares for which each Warrant entitles to Subscription, the provisions in subsection c), last paragraph shall

apphy.

In the event the Company’s shares are not listen or traded on an organised market or another multilateral
trading facility, a re-calenlated Excercise Price and re-calculated number of Shares in accordance with this
subsection G shall apply. Instead of what is stated regarding the average Share price, the Share price shall be
determined by an independent valuer appointed by the Company.

If the share capital is reduced throngh redemption of shares with repayment to the shareholders, and the
reduction is not compulsory, or if the Company — without reducing the share capital — wonld re-purchase its
own shares and the measure, according to the Company’s opinion, due to its technical nature and economic
effect, is equivalent to an compulsory reduction, the re-calenlation of the Exercise Price and number of Shares
each Warrant entitles the Warrant Holder to subscribe for shall as far as possible be made by applying the
principles outlined above in this subsection g)

Genomfér bolaget atgird som avses i moment a) - h) ovan eller annan liknande
atgird med liknande effekt och skulle, enligt bolagets bedémning, tillimpning av
hirfor avsedd omrikningsformel, med hinsyn till atgirdens tekniska utformning eller
av annat skil, ej kunna ske eller leda till att den ekonomiska kompensation som
innehavarna erhaller i férhallande till aktiedgarna inte dr skilig, ska bolaget, forutsatt
att bolagets styrelse limnar skriftligt samtycke dartill, genomféra omrikningarna av
teckningskursen och av antalet aktier som varje teckningsoption berittigar till
teckning av i syfte att omrikningarna leder till ett skiligt resultat.

If the Company takes actions described in item a) — b), or any other similar action leading to the similar
¢ffect and, in the opinion of the Company, the application of the re-calculation formulas stated herein, with
regard to the technical framing of the action or for some other reason, wonld not be possible or lead to the
economic compensation received by the Warrant Holder in proportion to the shareholders wonld not be
reasonable, the Company, provided that the Board of Directors of the Company consent in writing, shall
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(k)
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carry out the re-calculations of the Exercise Price and the number of Shares for which each Warrant entitles
to Subscription for the purpose of a reasonable result of the re-calenlations.

Vid omrikning enligt ovan ska teckningskursen avrundas till helt tiotal 6re, varvid
fem 6re ska avrundas uppat, och antalet aktier avrundas till tva decimaler.

In conjunction with re-caleulation in accordance with the above, the Exercise Price shall be rounded to the

nearest SEK 0.10, wherenpon SEK 0.05 shall be rounded upwards, and the number of Shares shall be
rounded to two decimal places.

Beslutas att bolaget ska trida i likvidation enligt 25 kap. aktiebolagslagen far, oavsett
likvidationsgrunden, anmilan om teckning ej direfter ske. Ritten att géra anmilan
om teckning upphér i och med bolagsstimmans likvidationsbeslut, oavsett silunda
att detta ¢j ma ha vunnit laga kraft.

Senast 1 omedelbar anslutning till att bolagets styrelse beslutat att kalla till
bolagsstimma som ska ta stillning till fraiga om bolaget ska trida i frivillig likvidation
enligt 25 kap. 1 § aktiebolagslagen, ska innchavarna genom meddelande enligt punkt
9 nedan underrittas om den avsedda likvidationen. I meddelandet ska intas en
erinran om att anmilan om teckning ej far ske, sedan bolagsstimman fattat beslut om
likvidation.

Skulle bolaget limna meddelande om avsedd likvidation enligt ovan, ska innehavare -
oavsett vad som i punkt 4 ovan sigs om tidigaste tidpunkt f6r anmilan om teckning -
dga ritt att goéra anmdlan om teckning fran den dag dd meddelandet limnats, férutsatt
att teckning kan verkstillas senast pa tionde kalenderdagen fére den bolagsstimma
vid vilken fragan om bolagets likvidation ska behandlas.

In the event it is resolved that the Company shall enter into liguidation pursuant to Chapter 25 of the
Companies Act, regardless of the grounds for the lignidation, Subscription may not thereafter be made. The
right to make an application for Subscription shall terminate in conjunction with the resolution to place the
Company in liquidation, regardless of whether such resolution has entered into effect.

Not later than in the immediately adjacent to the Board of Directors of the Company’s resolution to convene a
general meeting that shall resolve whether the Company shall be placed into liguidation pursuant to Chapter
25, section 1 of the Companies Act, notice shall be given to Warrant Holders in accordance with Section 9
below in respect of the intended liguidation. The notice shall state that Subscription may not be made
Jollowing the adoption of a resolution by the general meeting that the Company shall enter into liguidation.

In the event the Company gives notice of an intended liguidation 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
application for Subscription may be made, shall be entitled to apply for Subscription commencing on the date
on which notice is given, provided that it is possible to effect Subscription at such time that the Share can be
represented at the general meeting at which the issue of the Company's liguidation shall be addressed.

Skulle bolagsstimman, enligt 23 kap. 15 § aktiebolagslagen, godkinna - eller samtliga
aktiedgare 1 deltagande bolag i enlighet med fjarde stycke i nimnda paragraf
underteckna - fusionsplan varigenom bolaget ska uppga i annat bolag, eller om
bolagsstimman, enligt 24 kap. 17 § aktiebolagslagen, skulle godkinna - eller samtliga
aktiedgare 1 deltagande bolag i enlighet med fjarde stycke i nimnda paragraf



underteckna - delningsplan varigenom bolaget ska uppl6sas utan likvidation, far
anmilan om teckning darefter ej ske.

Senast 1 omedelbar anslutning till att bolagets styrelse beslutat att kalla till
bolagsstimma som ska ta slutlig stillning till frigan om fusion eller delning enligt
ovan, eller om fusions- eller delningsplanen ska undertecknas av samtliga aktiedgare i
deltagande bolag senast sex veckor fore det att sidant undertecknande sker, ska
innehavarna genom meddelande enligt punkt 9 nedan underrittas om fusions- eller
delningsavsikten. I meddelandet ska en redogérelse limnas f6r det huvudsakliga
innehallet i den avsedda fusionsplanen eller delningsplanen samt ska innehavarna
erinras om att anmadlan om teckning ej far ske, sedan slutligt beslut fattats om fusion
eller delning, eller sedan fusions- eller delningsplan undertecknats, i enlighet med vad
som angivits 1 féregiende stycke.

Skulle bolaget limna meddelande om planerad fusion eller delning enligt ovan, ska
innehavare - oavsett vad som i punkt 4 sigs om tidigaste tidpunkt f&r anmilan om
teckning - dga ritt att gbra anmilan om teckning frin den dag d4 meddelandet
limnats om fusions- eller delningsavsikten, férutsatt att teckning kan verkstillas
senast (1) pa tionde kalenderdagen fére den bolagsstimma vid vilken fusionsplanen
varigenom bolaget ska uppga i annat bolag eller delningsplanen varigenom bolaget
ska upplésas utan likvidation ska godkénnas, eller (ii) om fusions- eller
delningsplanen ska undertecknas av samtliga aktiedgare i deltagande bolag senast pa
tionde kalenderdagen fore det att saidant undertecknande sker.

In the event the general meeting, in accordance with Chapter 23 Section 15 of the Companies Act, approve —
or all sharebolders, in accordance with paragraph four of aforementioned provision, signs a merger plan
whereby the Company shall be absorbed by another company, or in the event the general meeting, in
accordance with Chapter 24 Section 17 of the Companies Act, would approve — or all sharebolders, in
accordance 1with paragraph four of aforementioned provision, signs a partition plan whereby the Conpany
shall be dissolved withont liguidation, Subscription may not thereafter be made.

Not later than in the immediately adjacent to the Board of Directors of the Company’s resolution to convene a
general meeting that shall resolve upon merger or partition according to what is stated above, or if the merger
or partition plan shall be signed by all sharebolder not later than six weeks prior to such signing, the
Warrant Holders shall by notice in accordance with Section 9 below be informed of the intent to merger or
partition. The notice shall set forth the principal terms of the proposed merger or partition plan and remind
the Warrant Holders that Subscription may not be made after a final decision regarding merger or partition
has been made or a merger or partition plan has been signed in accordance with what is stated above.

In the event the Company gives notice of a proposed merger or partition as described above, the Warrant
Holders, irrespective of that which is set forth in Section 4 above regarding the earliest time at which
application for Subscription may be made, shall be entitled to apply for Subscription commencing on the date
on which notice is given, provided that the Subscription can be exercised (i) the tenth calendar day prior to the
general meeting at which the merger plan whereby the Company shall be absorbed by another company or the
partition plan whereby the Company shall be dissolved without lignidation shall be approved, or (7i) if the
merger or partition plan shall be signed by all sharebolders in the participating companies not later than the
tenth calendar day prior to such signing is made.



(m) Upprittar bolagets styrelse en fusionsplan enligt 23 kap. 28 § aktiebolagslagen
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varigenom bolaget ska uppga i ett annat bolag eller blir bolagets aktier foremal for
tvangsinlésenférfarande enligt 22 kap. samma lag ska foljande gilla.

Ager ett svenskt aktiebolag samtliga aktier i bolaget, och offentliggér bolagets styrelse
sin avsikt att uppritta en fusionsplan enligt i féregdende stycke angivet lagrum, ska
bolaget, for det fall att sista dag f6r anmilan om teckning enligt punkt 4 ovan infaller
efter sidant offentliggérande, faststilla en ny sista dag fér anmalan om teckning
(slutdagen). Slutdagen ska infalla inom 30 dagar fran offentliggérandet.

Ager en aktiedgare (majoritetsaktieigaren) ensam eller tillsammans med dotterforetag
aktier representerande s stor andel av samtliga aktier i bolaget att
majoritetsaktiedgaren, enligt vid var tid gillande lagstiftning, dger pakalla
tvingsinlosen av dterstiende aktier och offentliggdr majoritetsaktiedgaren sin avsikt
att pakalla sidan tvingsinlsen, ska vad som i féregaende stycke sdgs om slutdag dga
motsvarande tillimpning.

Om offentliggérandet skett i enlighet med vad som anges ovan i detta moment L,
ska - oavsett vad som i punkt 4 ovan sigs om tidigaste tidpunkt f6r anmalan om
teckning - innehavare dga ritt att géra saidan anmilan fram till slutdagen. Bolaget ska
senast tre veckor fére slutdagen genom meddelande enligt punkt 9 nedan erinra
innehavarna om denna ritt samt att anmiélan om teckning ej far ske efter slutdagen.

In the event the Board of Directors of the Company establishes a merger plan according to Chapter 23 Section
28 of the Companies Act whereby the Company shall be absorbed by another company or the Company’s
share shall be subject to compulsory buy-out proceeding in accordance with Chapter 22 of the Companies Act
shall the following apply.

In the event a Swedish limited company owns all Shares in the Company, and the Board of Directors of the
company makes their intent to establish a merger plan public in accordance with the provision stated in the
paragraph above, the Company shall, in the event the last day for Subscription pursuant to Section 4 above
oceurs after such announcement, determine a new last date for Subscription (the expiration date). The
expiration date shall be within 30 days from the publication.

I the event one shareholder (the majority shareholder) alone or together with subsidiaries owns such a large
portion of the total number of Shares that the majority owner, in accordance with the at the time applicable
law has the right to initiate a compulsory buy-out proceeding and the majority owner mafkes its intention to
initiate such proceeding public, what is stated in the preceding paragraph regarding the expiration date shall

apphy.

In the event the announcement has been conducted in accordance with what is stated in above in subsection 1,
the Warrant Holder, irrespective of that which is set forth in Section 4 above regarding the earliest time at
which application for Subscription may be made, shall be entitled to apply for Subscription. The Company
shall not later than three weeks prior to the expiration date by notice in accordance with Section 9 below
remind the Warrant Holder of this right and that Subscription may not be made following the expiration
date.

Oavsett vad under mom. k), ) och m) ovan sagts om att anmilan om teckning ¢j far
ske efter beslut om likvidation, godkidnnande av fusionsplan /delningsplan eller efter
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()

()

utgangen av ny slutdag vid fusion ska ritten att géra anmalan om teckning dter
intrada for det fall att likvidationen upphor respektive fusionen ej genomfors.

Notwithstanding the provisions set forth in subsections ), 1), and m) above stating that Subscription may not
be made following the approval of a, liquidation, merger or partition plan, or after the expiration of a new
expiration date in relations to a merger, the right to make an application for Subscription shall re-apply in
circnmstances where the merger and the partition, respectively, is not carried out or the liguidation is
terminated.

FFor den hindelse bolaget skulle forsittas 1 konkurs, far anmilan om teckning ej
darefter ske. Om emellertid konkursbeslutet havs av hogre ritt far anmilan om
teckning aterigen ske.

In the event the Company is declared bankrupt, application for Subscription may not take place after the date
of the receiving order. Where, however, the receiving order is reversed by a court of higher instance, application
Jfor Subscription may be made.

For det fall Bolaget vidtar nagon i denna punkt 8 angiven atgird som medfor en
omrikning av teckningskursen till belopp understigande aktiens kvotvirde ska
teckningskursen likvil uppga till aktiens kvotvirde.

If the Company matkes any in this Section 8 specified action that results in a re-calenlation of the Exercise
Price per Share to an amonnt below the guotient value of a Share, the Exercise Price per Share shall
nevertheless amount to the quotient value of a Share.

Meddelanden / Notices

Meddelanden rérande teckningsoptionerna ska ske genom brev med posten till varje
innehavare under dennes £6r bolaget senast kinda adress eller inféras i minst en i
Stockholm utkommande daglig tidning.

Notices concerning the Warrants shall be given to each Warrant Holder in writing to the address last known
by the Company, or be inserted in at least one newspaper published daily in Stockholm.

Sekretess / Confidentiality

Bolaget far ej obehérigen till tredje man limna uppgift om optionsinnehavare.

Unless anthorised to do so, the Company may not provide information concerning a Warrant Holder to third
parties.

Andring av villkor / Amendments of Terms and Condlitions

Bolaget dger for innehavarnas rikning besluta om dndring av dessa villkor i den man
lagstiftning, domstolsavgérande, myndighetsbeslut eller om det i 6vrigt enligt
bolagets bedémning av praktiska skil dr dndamadlsenligt eller nédvindigt och
innehavarnas rittigheter inte 1 ndgot visentligt hinseende férsdmras.
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The Company is entitled to on behalf of the Warrant Holder resolve upon amendments to these terms and
conditions to the extent the law, court decisions, government decisions or it is otherwise according to the
Company’s assessment of practical reasons is appropriate or necessary, and the Warrant Holders’ rights are

not materially impaired.

Force majeure / Force Majeure

I fraga om de pa bolaget ankommande atgirderna giller att ansvarighet inte kan
goras gillande f6r skada, som beror av svenskt eller utlindskt lagbud, svensk eller
utlindsk myndighetsatgird, krigshindelse, terroristhandling, strejk, blockad, bojkott,
lockout eller annan liknande omstindighet. Férbehallet i fraga om strejk, blockad,
bojkott och lockout giller dven om bolaget vidtar eller dr f6remal f6r sidan
konfliktatgard.

Skada som uppkommer i andra fall ska inte ersittas av bolaget, om normal aktsamhet
iakttagits. Bolaget ansvarar inte i ndgot fall for indirekt skada eller annan f6ljdskada.
Inte heller ansvarar bolaget f6r skada som orsakats av att innehavare eller annan
bryter mot lag, férordning, foreskrift eller dessa villkor. Hirvid uppmirksammas
innehavare pa att denne ansvara for att handlingar som bolaget tillstillts 4r riktiga och
behorigen undertecknade samt att bolaget underrittas om dndringar som sker
betriffande limnade uppgifter.

Foreligger hinder f6r bolaget att helt eller delvis vidta dtgird pa grund av
omstindighet som anges ovan fir dtgirden skjutas upp till dess hindret upphédrt. Om
bolaget till £6ljd av en sidan omstindighet dr forhindrat att verkstilla eller ta emot
betalning ska bolaget respektive innehavaren inte vara skyldig att erldgga
drojsmalsrinta.

In respect to actions by the Company, the Company cannot be made liable for loss resulting from Swedish or
Jforeign legislation, Swedish or foreign governmental actions, acts of war, terrorism, strikes, blockades, boycotts,
lockonts or other similar circumstances. The reservation in respect to strikes, blockades, boycotts and lockouts

shall apply even if the Company is itself the subject of such action.

Losses arising in other cases will not be reimbursed by the Company, if ordinary prudence has been observed.
The Company shall not be responsible under any circumstances for indirect or other consequential damages.
Neither is the Company responsible for any damage canse by the Warrant Holder or other by breaching the
law, rules, regulations or theses terms and conditions. Hereby the Warrant Holders are made aware that it is
the Warrant Holder responsibility that the documents provided to the Company are duly signed and that the
Company is notified of any changes in the information provided.

In the event the Company, fully or partially, is prevented from taking actions due to circumstances mentioned
above, the actions may be postponed until the obstacle is removed. If the Company due to such circumstance is
prevented from mafking or receive payments, the Company or the Warrant Holder shall not be required to pay

interest.
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Tillamplig lag och forum / Governing Law and Jurisdiction

Svensk lag dr tillimplig pa dessa villkor. Tvist skall avgoras genom skiljedom enligt
Stockholms Handelskammares Skiljedomsinstituts regler for forenklat
skiljeférfarande. Skiljeférfarandet skall 4ga rum i Stockholm. Kostnaderna f6r
skiljeforfarandet skall biras av Bolaget oberoende av utgangen i férfarandet, férutsatt
att Optionsinnehavarens pakallande av skiljeférfarande inte varit uppenbart ogrundat
1 vilket fall uppkommande kostnader skall biras av Optionsinnehavaren.

Swedish law shall apply on these terms. Any dispute shall be finally settled by arbitration in accordance with
the rules for expedited arbitration of the Arbitration Institute of Stockholm Chamber Commerce. The costs
Jor the proceedings shall be borne by the Company irrespective of the ontcome of the proceedings, provided that
if the Option Holder’s request for arbitral proceedings is found obviously unfounded, the costs shall be paid by
the Option Holder.




