Villkor for Xspray Pharma AB (publ):s teckningsoptioner

enligt LTIP 2025

Terms and Conditions for warrants in Xspray Pharma AB

(publ) pursuant to LTI 2025

1 Definitioner/Definitions

I dessa villkor ska féljande bendmningar ha den inneb6rd som anges nedan.
In these terms and conditions, the following terms shall have the meaning given below.

Aktiebolagslagen
Companies Act

avstamningskonto

Securities Account

bankdag

Business Day

Banken

Bank

Bolaget

Company

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

vérdepapperskonto i Euroclears avstdmningsregister dar
respektive innehavares innehav av teckningsoptioner eller
innehav av aktier fdrvarvade genom utnyttjande av
teckningsoptioner &r registrerat;

a securities account (Sw. avstamningskonto) with Euroclear in
which the respective Warrant Holders’ holding Warrants or
holdings of shares acquired pursuant to Warrants are
registered;

dag som inte ar l6rdag, sdndag eller annan allmén helgdag eller
som betréffande betalning av skuldebrev inte &r likstalld med
allmén 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;

Xspray Pharma AB (publ), org.nr 556649-3671;

Xspray Pharma AB (publ), company Reg. No. 556649-3671;



Euroclear

Euroclear

marknadsnotering

Listing

optionsinnehavare

Warrant Holder

teckning

Subscription

teckningskurs

Exercise Price

teckningsoption

Warrant

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 marketplace;

den som &r 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;

réatt 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.



Teckningsoptioner och registrering/Warrants and
registration

Antalet teckningsoptioner uppgar till hogst 154 744 + 309 488 (totalt 464 232).
Teckningsoptionerna ska registreras pa avstamningskonto enligt 4 kap. lagen
(1998:1479) om vérdepapperscentraler och kontoféring av finansiella instrument.
The total number of Warrants amounts to not more than 154,744 + 309,488 (in
total 464,232). The Warrants shall be registered in Securities Accounts in accordance
with Chapter 4 of the Swedish Central Securities Depositories and Financial Instruments
Accounts Act (1998:1479).

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

Varje teckningsoption beréttigar optionsinnehavaren till teckning av en ny aktie i Bolaget
till en teckningskurs motsvarande 200 procent av genomsnittet av den volymviktade
aktiekursen under de fem handelsdagar som infaller omedelbart fére erbjudande om
teckning av teckningsoptionerna, dock som minimum aktiens kvotvérde. Eventuell
Overkurs ska tillforas fri 6verkursfond.

Each Warrant entitles the holder thereof to subscribe for one new share in the Company
at an at a subscription price corresponding to 200 per cent of the volume weighted
average share price during the 5 trading days immediately prior to the offer to subscribe
for the warrants, however, as a minimum, the quota value of the share. Any premium
shall be added to the non-restricted share premium reserve.

Den salunda framraknade teckningskursen ska avrundas till narmaste helt tiotal Gre,
varvid fem ore ska avrundas nedat.

The exercise price thus calculated shall be rounded off to the nearest whole SEK 0.10,
whereupon SEK 0.05 shall be rounded downwards.

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 dnskar utnyttja.
Vid sadan teckning ska bortses fran eventuell 6verskjutande del av teckningsoption, som
inte kan utnyttjas.

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



Anmalan om teckning/Application for Subscription

Anmalan om teckning av aktier kan aga rum under perioden fran och med 22 maj 2028
till och med den 14 juni 2028 eller det tidigare datum som kan félja enligt punkten 8
nedan. Inges inte anmalan om teckning inom ovan angiven tid upphor teckningsoptionen
att galla.

Application for Subscription of shares may take place from 22 May 2028 up to and
including 14 June 2028 or such earlier date as may be determined in accordance with
section 8 below. If an application for Subscription is not submitted within the time stated
above, the Warrant shall lapse.

Vid anmélan om teckning ska ifylld anmalningssedel enligt faststallt formular inges till
Bolaget. Anmalan om teckning & bindande och kan inte aterkallas.
On application for Subscription, a completed application form in the predetermined form
shall be submitted to the Company. Applications for Subscription are binding and
irrevocable.

Betalning for ny aktie/Payment for new shares

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

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

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

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



Utdelning pa ny aktie/Dividends on new shares

Aktie som utgivits efter teckning medfor ratt till vinstutdelning forsta gangen pa den
avstamningsdag for utdelning som infaller narmast efter det att teckning verkstallts.
Shares issued following Subscription shall entitle the holders thereof to participate in the
distribution of dividends for the first time on the record date that occurs immediately
following the Subscription.

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

Betréffande den rétt 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:

Fondemission/Bonus issue

Vid fondemission ska teckning - dar anmélan om teckning gors pa sadan tid att tilldelning
av aktier inte kan verkstéllas senast pa femte vardagen fore den bolagsstaimma som ska
prova fragan om fondemission - verkstdllas forst sedan stdmman beslutat om
fondemissionen. Aktier som tillkommer pa grund av teckning som verkstélls 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 on or before the fifth weekday prior to
the general meeting which resolves to make the bonus issue, Subscription shall be effected
only after the general meeting has adopted a resolution approving the bonus issue. Shares
which vest pursuant to Subscription effected after the adoption of a resolution approving
the bonus issue shall be registered in the Warrant Holder’s Securities Account as interim
shares, and accordingly such shares shall not entitle the holder thereof to participate in
the bonus issue. Definitive registration in Securities Accounts shall only take place after
the record date for the bonus issue.

Vid teckning som verkstélls efter beslut om fondemission tillampas en omraknad
teckningskurs liksom ett omrdknat antal aktier som varje teckningsoption ger rétt att
teckna. Omrakningarna utfors av ett val ansett oberoende varderingsinstitut 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 a reputable independent appraiser in
accordance with the following formula:

Omraknad teckningskurs = (foregaende 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 = (foregaende antal
aktier som varje teckningsoption berattigar till teckning av) x (antalet aktier i Bolaget
efter fondemissionen) / (antalet aktier i Bolaget fore fondemissionen).

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

Den enligt ovan omraknade teckningskursen och det omraknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststdllas av ett val ansett oberoende
varderingsinstitut 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 a reputable
independent appraiser as soon as possible after the general meeting has adopted a
resolution approving the bonus issue.

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

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

Genomfdr Bolaget en nyemission av aktier mot kontant betalning eller kvittning med
foretradesratt for aktiedgarna, ska foljande galla betréffande rétten till att delta i
nyemissionen for aktie som tillkommit pd 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

godkannande eller med stdd 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 bolagsstamman, ska teckning dar anmalan om teckning
gors pa sadan tid, att teckningen inte kan verkstallas senast pa femte vardagen fére
den bolagsstamma som ska prova fragan om nyemission verkstallas forst sedan
stamman beslutat om denna. Aktier som tillkommer pa grund av teckning som
verkstalls efter emissionsbeslutet upptas interimistiskt pa avstamningskonto, vilket
innebar att de inte ger ratt att delta i nyemissionen. Slutlig registrering pa
avstamningskonto sker forst efter avstdmningsdagen for nyemissionen.
If the general meeting adopts a resolution to issue new shares, where an application
for Subscription is submitted at such time that it cannot be effected on or before the
fifth weekday prior to the general meeting which shall resolve on the new issue,
Subscription shall only be effected following the adoption of a resolution with respect
thereto by the general meeting. Shares which vest as a consequence of such
Subscription shall be registered in the Securities Account as interim shares, and
accordingly shall not entitle the holders to participate in the new issue. Definitive
registration in Securities Accounts shall only take place after the record date for the
new issue.

Vid teckning som verkstalls pa sadan tid att ratt till att delta i nyemissionen inte foreligger
tilldampas en omraknad teckningskurs och ett omrdknat antal aktier som varje
teckningsoption ger ratt att teckna. Omrakningarna ska utforas av ett val ansett oberoende
varderingsinstitut 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 a reputable independent appraiser in accordance with the following formulae:

Omraknad teckningskurs = (foregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststéllda teckningstiden (“aktiens
genomsnittskurs™)) / (aktiens genomsnittskurs okad 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).

Omraknat antal aktier = (foregaende antal aktier, som varje teckningsoption ger rétt att
teckna) x (aktiens genomsnittskurs okad med det pa grundval darav framraknade
teoretiska vardet pa teckningsratten) / (aktiens genomsnittskurs).

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

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

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

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

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

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

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

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



Den enligt ovan omraknade teckningskursen och det omraknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststallas av ett val ansett oberoende
varderingsinstitut tio bankdagar efter utgangen av teckningstiden och tillampas vid varje
nyteckning som verkstélls darefter.

The Exercise Price and the number of shares for which each Warrant entitles the holder
to subscribe, recalculated as set out above, shall be determined by a reputable
independent appraiser 10 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 hdremot svarande omrakning ske, dels av teckningskursen, dels
av det antal aktier som varje teckningsoption ger rétt att teckna. Omrakningen, som ska
utforas av ett val ansett oberoende varderingsinstitut, ska ha som utgangspunkt att vérdet
pa teckningsoptionerna ska lamnas oférandrat.

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

Under tiden innan den omraknade teckningskursen och det omréknade antalet aktier som
varje teckningsoption ger rétt att teckna har faststéllts, verkstélls aktieteckning endast
preliminart, varvid det antal aktier som varje teckningsoption fére omrékning beréttigar
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 bestdmmelserna i moment C, forsta stycket punkterna 1 och 2 &ga



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 omréknad teckningskurs och ett omraknat antal aktier som varje
teckningsoption ger réatt att teckna. Omrékningarna ska utforas av ett vél ansett oberoende
varderingsinstitut 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 a reputable independent appraiser in accordance with the following formulae:

Omraknad teckningskurs = (foregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststallda teckningstiden (“aktiens
genomsnittskurs™) / (aktiens genomsnittskurs Okad med teckningsrattens vérde).
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 = (foregaende antal aktier som varje teckningsoption beréttigar till
teckning av) x (aktiens genomsnittskurs 6kad med teckningsrattens vérde) / (aktiens
genomsnittskurs).

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

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

Teckningsrattens varde ska anses motsvara genomsnittet av det for varje handelsdag
under teckningstiden framraknade medeltalet av den under dagen noterade hdgsta och
lagsta betalkursen enligt den kurslista pa vilken teckningsratten &r noterad. | avsaknad av
notering av betalkurs ska i stallet den senaste noterade képkursen ingd i berakningen.
Noteras varken betalkurs eller kopkurs under viss dag, ska vid berdkningen av
teckningsrattens varde bortses fran sadan dag.

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

Om teckningsratten inte ar foremal for notering, ska teckningsrattens varde sa langt
mojligt faststéllas med ledning av den forandring i marknadsvarde avseende Bolagets
aktier som kan bedémas 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 omraknade teckningskursen och det omraknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststillas av ett val ansett oberoende
varderingsinstitut tio 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 a reputable
independent appraiser 10 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 &r foremal for
marknadsnotering, ska en haremot svarande omrakning ske, dels av teckningskursen, dels
av det antal aktier som varje teckningsoption ger réatt att teckna. Omrakningen, som ska
utforas av ett val ansett oberoende varderingsinstitut, 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 a reputable independent appraiser, shall be based
on the assumption that the value of the Warrants shall remain unchanged.

Vid teckning som verkstélls under tiden innan den omréknade teckningskursen och det
omréaknade antalet aktier som varje teckningsoption ger rétt att teckna har faststéllts, ska
bestimmelserna i moment C stycke 10 ovan d&ga motsvarande tillampning.
Upon Subscription effected during the period prior to the determination of the
recalculated Exercise Price and the recalculated number of shares for which each
Warrant entitles the holder to subscribe, the terms and conditions in sub-section C
paragraph 10 shall apply.

Vissa andra fall av erbjudanden till aktiedagarna/Other offers to
shareholders
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Skulle Bolaget i andra fall &n som avses i moment A-D ovan ldmna erbjudande till
aktiedgarna att, med foretradesréatt till aktiedgarna enligt principerna i 13 kap 1 §
aktiebolagslagen, av Bolaget forvarva vardepapper eller rattighet av nagot slag eller
besluta att, enligt ovan namnda principer, till aktiedgarna utdela sadana vardepapper eller
rattigheter utan vederlag, ska vid teckning som pakallas pa sadan tid, att darigenom
erhallen aktie inte medfor ratt att delta i erbjudandet, tillampas en omraknad
teckningskurs och ett omréknat antal aktier som varje teckningsoption ger ratt att teckna.
Omrakningen ska utforas av ett val ansett oberoende vérderingsinstitut enligt féljande:
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 a reputable independent appraiser in accordance with
the following formulae:

Omréaknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den 1 erbjudandet faststillda anmaélningstiden (“aktiens
genomsnittskurs”) / (aktiens genomsnittskurs 6kad med vérdet av ritten till att delta i
erbjudandet ("inkOpsréttens vérde”).

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

Omraknat antal aktier = (féregdende antal aktier som varje teckningsoption ger ratt att
teckna) x (aktiens genomsnittskurs okad med inkOpsrattens varde) / (aktiens
genomsnittskurs).

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

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

For det fall aktiedgarna erhallit inkdpsratter och handel med dessa agt rum, ska vardet av
ratten att delta i erbjudandet anses motsvara inkdpsrattens varde. Inkdpsrattens vérde ska
hérvid anses motsvara genomsnittet av det for varje handelsdag under anmalningstiden
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framréaknade medeltalet av den under dagen noterade hogsta och lagsta betalkursen enligt
den kurslista pa viken inkopsratten noteras. | avsaknad av noterad betalkurs ska i stallet
den senaste noterade kopkursen ingd i berakningen. Noteras varken betalkurs eller
kopkurs under viss dag, ska vid berékningen av inkopsrattens vérde 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 aktieagarna inte erhallit inkopsratter eller om sadan handel med inkdpsratter
som avses i foregaende stycke inte gt rum, ska omrakning av teckningskurs ske med
tillampning sa langt mojligt av de principer som anges ovan i detta moment E, varvid
foljande ska galla. Om notering sker av de vardepapper eller rattigheter som erbjuds
aktiedgarna, ska vardet av ratten att delta i erbjudandet anses motsvara genomsnittet av
det for varje handelsdag under 10 handelsdagar fran och med forsta dagen for sadan
notering framréknade medeltalet av den under dagen noterade hdgsta och lagsta
betalkursen vid affarer i dessa vardepapper eller rattigheter pa den marknadsplats vid
vilken ndmnda vérdepapper eller rattigheter &r noterade, i forekommande fall minskat
med det vederlag som betalats for dessa i samband med erbjudandet. | avsaknad av
noterad betalkurs ska i stéllet den senaste noterade kopkursen inga i berakningen. Noteras
varken betalkurs eller kdpkurs under viss dag, ska vid berakningen av vardet av rétten att
delta i erbjudandet bortses fran sadan dag. Vid omrédkning enligt detta stycke av
teckningskursen och det antal aktier som varje teckningsoption ger ratt att teckna, ska
namnda period om 10 handelsdagar anses motsvara den i erbjudandet faststéllda
anmaélningstiden 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 10 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
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shares for which each Warrant entitles the holder to subscribe, the period of 10 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 vérdepapper eller rattigheter som erbjuds aktiedgarna, ska
vardet av ratten att delta i erbjudandet sa langt mojligt faststallas med ledning av den
forandring i marknadsvérde avseende Bolagets aktier som kan beddmas 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 omréknade teckningskursen och det antal aktier som varje
teckningsoption ger rétt att teckna ska faststallas av Bolaget snarast efter det att vérdet av
ratten att delta i erbjudandet kunnat beréknas.

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

Om Bolagets aktier vid tidpunkten for erbjudandet inte ar foremal for marknadsnotering,
ska en hdremot svarande omrakning ske, dels av teckningskursen, dels av det antal aktier
som varje teckningsoption ger rétt att teckna. Omrakningen, som ska utféras av ett val
ansett oberoende varderingsinstitut, ska ha som utgdngspunkt att vérdet 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 a reputable independent appraiser, shall be based on the assumption
that the value of the Warrants shall remain unchanged.

Vid teckning som verkstélls under tiden innan den omréknade teckningskursen och det
omréaknade antalet aktier som varje teckningsoption ger rétt att teckna har faststéllts, ska
bestdimmelserna i moment C stycke 10 ovan &ga motsvarande tillampning.
Upon Subscription effected during the period prior to the determination of the
recalculated Exercise Price and the recalculated number of shares for which each
Warrant entitles the holder to subscribe, the terms and conditions in sub-section C
paragraph 10 shall apply.

Likabehandling av optionsinnehavare och aktiedgare/Equal
treatment of Warrant Holders and shareholders
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Vid nyemission av aktier mot kontant betalning med foretradesrétt for aktieagarna eller
emission enligt 14 eller 15 kap aktiebolagslagen mot kontant betalning med foretradesrétt
for aktiedgarna, far Bolaget besluta att ge samtliga optionsinnehavare samma
foretradesratt som aktiedgarna. Darvid ska varje optionsinnehavare, utan hinder av att
aktieteckning inte har skett eller verkstéllts, 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 réatt att teckna som géllde
vid tidpunkten for emissionsbeslutet.

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

Om Bolaget beslutar att Iamna ett sadant erbjudande som beskrivs i moment E ovan, ska
vad som anges i foregaende stycke tillampas pa motsvarande satt, dock att det antal aktier
som optionsinnehavaren ska anses vara agare 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 foretradesrétt 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 rétt att teckna.
If the Company resolves to grant the warrant holders pre-emption rights in accordance
with the provisions set out in this sub-section F, no recalculation as set out in sub-sections
C, D, or E above of the Exercise Price and the number of shares for which each Warrant
entitles the holder to subscribe for shall be made.

Utdelning/Dividend

Vid teckning som pékallas pa sadan tid att aktie som erhalls nar teckningen verkstalls inte
medfor ratt till sddan kontant utdelning som lamnats till aktiedgarna, tillampas en
omraknad teckningskurs och ett omréknat antal aktier som varje teckningsoption ger réatt
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att teckna. Omrékningen ska baseras pa hela den sammanlagda ldmnade kontanta
utdelningen.

If subscription is requested at such time that the shares thereby received do not carry an
entitlement to receive cash dividend distributed to the shareholders, a recalculated
subscription price and a recalculated number of shares to which each warrant provides
an entitlement to subscribe shall be applied. The recalculation shall accordingly be based
on the entire sum of the cash dividend distributed.

Omrakningarna ska utforas av ett vél ansett oberoende vérderingsinstitut enligt foljande
formler:

The recalculations shall be made by a reputable independent appraiser in accordance
with the following formulae:

Omraknad teckningskurs = (foregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 10 handelsdagar raknat fr.o.m. den dag da aktien
noteras utan rétt till utdelning (“aktiens genomsnittskurs”)) / (aktiens genomsnittskurs
Okad med den utdelning som utbetalas per aktie).

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of
the share during a period of 10 trading days calculated from the day on which the share
is listed without any right to the dividend (the “average price of the share”)) /(the
average price of the share increased by the dividend paid out per share).

Omréknat antal aktier som varje teckningsoption beréttigar till teckning av = (féregaende
antal aktier som varje teckningsoption beréttigar till teckning av) x (aktiens
genomsnittskurs 6kad med den 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 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 omréknat antal aktier faststélls av ett vél ansett
oberoende varderingsinstitut tio bankdagar efter utgangen av ovan angiven period om 10
handelsdagar och ska tillampas vid teckning som verkstélls darefter.

The Exercise Price and number of shares, recalculated as set out above, shall be
determined by a reputable independent appraiser 10 business days after the expiry of the
above-mentioned period of 10 trading days and shall apply to each subscription effected
thereafter.
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Om Bolagets aktier vid tidpunkten for beslut om kontant utbetalning till aktiedgarna inte
ar foremal for marknadsnotering, ska en haremot svarande omrékning av teckningskursen
ske. Omrakningen, som ska utforas av Bolaget, ska ha som utgangspunkt att vérdet pa
teckningsoptionerna ska lamnas oférandrat.

If the Company’s shares, at the time of the resolution regarding a cash dividend to the
shareholders, 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 omréknade teckningskursen och det
omréknade antalet aktier har faststallts, ska teckning verkstallas i enlighet med
bestdimmelserna i moment C sista stycket ovan.

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

Minskning av aktiekapitalet/Reduction of share capital

Om Bolagets aktiekapital skulle minskas med aterbetalning till aktiedgarna och sadan
minskning &r obligatorisk ska tilldmpas en omréknad 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 ett val ansett oberoende varderingsinstitut enligt féljande:
The recalculations shall be made by a reputable independent appraiser in accordance
with the following formulae:

Omraknad teckningskurs = (foregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 10 handelsdagar raknat fran och med den dag da aktien
noteras utan ratt till aterbetalning (”aktiens genomsnittskurs™)) / (aktiens genomsnittskurs
okad med det belopp som aterbetalas per aktie).

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of
the share during a period of 10 trading days calculated from the day on which the share
is listed without any right to participate in the distribution (the “average price of the
share”)) /(the average price of the share increased by the amount repaid per share).

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

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

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

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

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

Beraknat aterbetalningsbelopp per aktie = (det faktiska belopp som aterbetalas per inl6st
aktie minskat med aktiens genomsnittliga marknadskurs under en period om
10 handelsdagar narmast fore den dag da aktien noteras utan ratt till att delta i
minskningen (“aktiens genomsnittskurs”)) / (det antal aktier i Bolagets som ligger till
grund for inlésen av en aktie minskat med talet 1).

Calculated amount to be repaid for each share = (the actual amount repaid for each
redeemed share reduced by the average market price of the share during a period of 10
trading days immediately prior to the day on which the share is listed without any right
to participate in the reduction (the “average price of the share”)) / (the number of shares
of the Company which carry an entitlement to the redemption of one share, reduced by
1).

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

Den enligt ovan omraknade teckningskursen och det omraknade antalet aktier som varje
teckningsoption ger ratt att teckna ska faststdllas av ett val ansett oberoende
varderingsinstitut tio bankdagar efter utgangen av den angivna perioden om 10
handelsdagar och ska tillampas vid aktieteckning som verkstélls 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 a reputable independent
appraiser 10 Business Days after the expiry of the above-mentioned period of 10 trading
days, and shall apply to each Subscription effected thereafter.

Vid teckning som verkstalls under tiden innan den omréknade teckningskursen och det
omréaknade antalet aktier som varje teckningsoption ger rétt att teckna har faststéllts, ska
bestdmmelserna i moment C stycke 10 ovan &ga motsvarande tillampning.
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,
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Subscription shall only be effected on a preliminary 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.

Om Bolagets aktiekapital skulle minskas genom inlésen av aktier med aterbetalning till
aktiedgarna och sadan minskning inte ar obligatorisk, men dar, enligt ett val ansett
oberoende varderingsinstituts bedémning, minskningen med hansyn till dess tekniska
utformning och ekonomiska effekter ar att jamstélla med minskning som ar obligatorisk,
ska omrakning av teckningskursen och det antal aktier som varje teckningsoption ger réatt
att teckna ske med tillampning sa langt maéjligt 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 a reputable independent appraiser, the reduction, due to its technical structure and its
financial effects, is equivalent to a compulsory reduction, the recalculation of the
Exercise Price and the number of shares for which each Warrant entitles the holder to
subscribe shall be made, to the greatest extent possible, in accordance with the principles
stated above in this sub-section H.

Om Bolagets aktier vid tidpunkten for minskningen inte ar foremal for marknadsnotering,
ska en haremot svarande omréakning av teckningskursen ske. Omrakningen, som ska
utféras av Bolaget, ska ha som utgangspunkt att vérdet pa teckningsoptionerna ska
ldmnas ofdrandrat.

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.

Omrakning ska leda till skdligt resultat/Recalculation shall give
a reasonable result

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

Should the Company take actions such as those stated in sub-sections A-E, G or H above
and if, in the Company’s opinion, application of the recalculation formula established
for such action, taking into account the technical framework of such action or for other
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reasons, could not be made or would result in the Warrant Holders receiving, in relation
to the shareholders, economic compensation that is not reasonable, a reputable
independent appraiser shall 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 reputable independent appraiser determines is appropriate to ensure that the
recalculation gives a reasonable result.

Avrundning/Rounding off

Vid omrakning av teckningskursen enligt ovan ska denna avrundas till helt tiotal ore,
varvid fem ore ska avrundas nedat och antalet aktier avrundas till tva decimaler.
On recalculation of the Exercise Price in accordance with the above, the Exercise Price
shall be rounded off to the nearest SEK 0.10, for which purposes SEK 0.05 shall be
rounded downwards and the number of shares shall be rounded off to two decimal places.

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

Om bolagsstamman skulle godké&nna en fusionsplan enligt 23 kap 15 § aktiebolagslagen,
varigenom Bolaget ska uppga i annat bolag, far anméalan 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 stéallning till fraga om fusion enligt ovan, ska
optionsinnehavare genom meddelande enligt punkten 11 nedan underrdttas om
fusionsavsikten. Underréattelsen ska innehalla en redogorelse Gver det huvudsakliga
innehallet i fusionsplanen samt en erinran om att teckning inte far ske efter att beslut om
fusion fattats av bolagsstdamman.

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 underréttelse om fusion enligt ovan, ska optionsinnehavare — oavsett
vad som i punkten 4 ovan sdgs om tidigaste tidpunkt fér anmélan om teckning — &ga ratt
att géra anmalan om teckning fran den dag da underrattelsen om fusionsavsikten lamnats,
forutsatt att teckning kan verkstéllas senast pa femte vardagen fore den bolagsstimma,
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
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entitled to apply for Subscription commencing on the date on which notice is given
regarding the proposed merger, provided that it is possible to effect Subscription not
later than the fifth weekday prior to the general meeting at which the merger plan,
pursuant to which the Company is to be merged into another company, is to be approved.

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

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

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

Ager ett moderbolag samtliga aktier i Bolaget, och offentliggér Bolagets styrelse sin
avsikt att uppréatta 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
offentliggtrande, faststdlla en ny sista dag for anmélan om teckning (”slutdagen”).
Slutdagen ska infalla inom 60 dagar fran offentligg6randet.

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 to the provisions
of Chapter 23, Section 28 of the Companies Act, then the Company if the last date for
Subscription according to section 4 above occurs after such announcement, shall
determine a new last date for notification of Subscription (the “final date”). The final
date shall occur within 60 days from the announcement.

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

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

Om offentliggtrandet skett i enlighet med vad som anges ovan i detta moment L, ska —
oavsett vad som i punkten 4 ovan sdgs om tidigaste tidpunkt for anmalan om teckning —
optionsinnehavare dga ratt att gora sadan anmélan fram till slutdagen. Bolaget ska senast
fyra veckor fore slutdagen genom meddelande enligt punkten 11 nedan erinra
optionsinnehavarna om denna ratt samt att anméalan om teckning ej far ske efter slutdagen.
In the event the announcement has been made in accordance with what is stated in this
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sub-section L, shall - irrespective of what is stated in section 4 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 godkanna en delningsplan enligt 24 kap 17 § aktiebolagslagen,
varigenom Bolaget ska delas genom att en del av Bolagets tillgangar och skulder évertas
av ett eller flera andra aktiebolag mot vederlag till aktiedgarna i Bolaget, tillampas en
omraknad teckningskurs liksom ett omréaknat antal aktier som varje teckningsoption ger
rétt att teckna, enligt principerna for utdelning i punkt G ovan. Omrékningen ska baseras
pa den del av Bolagets tillgangar och skulder som Overtas av Overtagande 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 évertas av ett eller flera andra aktiebolag
mot vederlag till aktiedgarna i Bolaget ska bestimmelserna om likvidation enligt punkt
M nedan &ga motsvarande tillampning, innebérande bl.a. att ratten att begéra teckning
upphor samtidigt med registrering enligt 24 kap 27 § aktiebolagslagen och att
underrattelse till optionsinnehavare ska ske senast fyra veckor innan delningsplanen
understalls bolagsstamman.

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

Likvidation/Liquidation

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

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

Senast fyra veckor innan bolagsstamma tar stéllning till fraga om Bolaget ska trada i
likvidation enligt 25 kap aktiebolagslagen ska optionsinnehavarna genom meddelande
enligt punkt 11 nedan underréttas 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 11 below. The notice shall state that
subscription may not take place following the adoption of the resolution in respect of
liquidation.

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

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

Oavsett vad som ovan sagts om att teckning inte far ske efter beslut om likvidation,
aterintrader ratten att begara teckning om likvidationen inte genomfors.
Notwithstanding the provisions above pursuant to which Subscription may not take place
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.
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Sarskilt dtagande av Bolaget/Special undertaking by the
Company

Bolaget forbinder sig att inte vidta ndgon av i punkten 8 ovan angivna atgarder som skulle
medfora en omrékning av teckningskursen till belopp som understiger aktiens vid var tid
géllande kvotvérde.

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

Forvaltare/Nominees

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

According to Chapter 3 section 7 of the Swedish 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 tillstallas varje optionsinnehavare och
andra rattighetsinnehavare som &r antecknad pa avstamningskonto.

Notices relating to these Terms and Conditions shall be provided to each Warrant Holder
and any other rights holders registered in Securities Accounts.

Ratt att foretrada optionsinnehavare/Right to represent
Warrant Holders

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

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

Andring av villkor/Amendments to terms and conditions

Bolaget har ratt att besluta om dndring av dessa optionsvillkor i den man lagstiftning,
domstolsavgorande eller myndighetsbeslut sa kraver eller om det i 6vrigt av praktiska
skal ar andamalsenligt eller nodvandigt och optionsinnehavarnas rattigheter inte i nagot
avseende forsamras.

The Company shall be entitled to amend the terms and conditions of the Warrants to the
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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 tillstdind lamna uppgift till utomstdende om
optionsinnehavare. Bolaget har ratt till insyn i Euroclears avstamningsregister over
teckningsoptionerna, vari framgar vem som &r registrerad for teckningsoption.
The Company and Euroclear may not, without authorisation, disclose information
regarding the Warrant Holders to any third party. The Company shall have access to
information contained in the register of warrants held by Euroclear which sets out the
persons registered as holders of Warrants.

Begransning av ansvar/Limitation of liability

| fraga om de atgéarder som enligt dessa optionsvillkor ankommer pa Bolaget, Euroclear
eller Banken géller med beaktande av bestdmmelserna i lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella instrument att ansvarighet inte kan
goras géllande for skada, som beror av svensk eller utlandsk lag, svensk eller utlandsk
myndighetsatgard, krigshandelse, strejk, blockad, bojkott, lockout eller annan liknande
omstandighet. Forbehallet i fraga om strejk, blockad, bojkott och lockout galler &ven om
Bolaget, Euroclear eller Banken vidtar eller ar foremal for sadan konfliktatgard.
In respect of measures which it is incumbent on the Company, Euroclear or the Bank to
take in accordance with the terms and conditions of the Warrants, taking into
consideration the provisions of the Swedish Central Securities Depositories and
Financial Instruments Accounts Act (1998:1479), neither the Company, Euroclear nor
the Bank shall be liable for loss which arises as a consequence of Swedish or foreign
legislation, the actions of Swedish or foreign governmental authorities, acts of war,
strikes, blockades, boycotts, lockouts, or other similar circumstances. The reservation in
respect of strikes, blockade, boycotts, and lockouts shall apply notwithstanding that the
Company, Euroclear or the Bank is itself the subject of, or effects, such measures.

Euroclear &r inte heller skyldigt att i andra fall ersdtta skada som uppkommer, om
Euroclear varit normalt aktsam. Motsvarande ansvarsbegransning ska galla dven for
Bolaget och Banken. Harut6ver 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.

25



16

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

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

Tillamplig lag och forum/Applicable law and forum

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