| handelse av skillnad mellan den engelska och svenska versionen av detta protokoll ska den svenska
versionen galla.

In case of any discrepancy between the English and Swedish language versions of these minutes, the
Swedish language version shall prevail. '

Protokoll fort vid arsstimma i AAC Clyde Space
AB (publ), org.nr 556677-0599, den 22 maj 2025
kl. 17.00-18.00 pa Clarion Hotell Gillet pa
Dragarbrunnsgatan 23 i Uppsala

Minutes kept at the annual general meeting in
AAC Clyde Space AB (publ), reg. no. 556677-
0599, held on 22 May 2025 at 17:00-18.00 at
Clarion Hotel Gillet on Dragarbrunnsgatan 23 in
Uppsala, Sweden

1. Oppnande av stimman och val av ordférande vid stimman / Opening of the meeting and
election of chairman of the meeting

Stamman Oppnades av Rolf Hallencreutz som valdes till ordférande vid stamman.
The meeting was declared open by Rolf Hallencreutz, who was elected chairman of the meeting.
Det antecknades att Mats Thideman skulle féra protokollet vid stimman.
It was recorded that Mats Thideman kept the minutes at the meeting.
2. Upprittande och godkdnnande av réstlingd / Preparation and approval of the voting list

Upprattades och godkandes bifogad forteckning, Bilaga 1, 6éver narvarande aktiedgare, ombud
och bitraden att galla som réstlangd vid bolagsstamman.

The attached list of shareholders, representatives and assistants present at the general
meeting, Appendix 1, was prepared and approved to serve as voting list for the general
meeting.

3. Godkinnande av dagordningen / Approval of the agenda

Forslaget till dagordning som varit inford i kallelsen godkandes som dagordning for stamman.
The proposed agenda published in the notice was approved by the annual general meeting.

4. Val av en (1) eller tva (2) justeringspersoner / Election of one (1) or two (2) persons who shall
approve the minutes of the meeting

Det beslutades att dagens protokoll ska justeras av en justeringsperson utéver ordféranden och
att denna ska vara Lennart Palryd.

It was resolved that the minutes shall be verified by one person in addition to the chairman and
that this person shall be David Holmstrand.
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Prévning av om stéamman blivit behdrigen sammankallad / Determination of whether the
meeting has been duly convened

Det noterades att kallelse till stdmman, i enlighet med bolagsordningen och aktiebolagslagens
bestammelser, skett genom att kallelse till stimman offentliggjorts pa bolagets hemsida den
10 april 2025 och har varit inférd i Post- och Inrikes Tidningar den 15 april 2025. Att kallelse
skett har dven annonserats i Dagens Industri den 15 april 2025. Stamman forklarades darmed
vara i behorig ordning sammankallad.

It was recorded that notice of the meeting, in accordance with the provisions of the articles of
association and the Swedish Companies Act, had been published on the company's website on
10 April 2025 and in the Official Swedish Gazette 15 April 2025 and had been announced in
Dagens Industri on 15 April 2025. The meeting was therefore declared duly convened.

Framl&ggande av arsredovisningen och revisionsberattelsen samt koncernredovisningen och
koncernrevisionsberéttelsen / Submission of the annual report and the auditors' report and,
the consolidated financial statements and the auditors' report on the group

Antecknades att handlingarna sedan den 24 april 2025 hade funnits tillgéngliga hos bolaget och
pa bolagets webbplats och dven har dversénts till de aktiedgare som s& begért samt funnits
tillgéngliga pa stamman.

It was noted that the documents have been available at the company's offices and on its
website since 24 April 2025 and been sent to shareholders who so requested and also been
available at the general meeting.

Auktoriserade revisorn Johan Engstam, representerande bolagets revisor Ohrlings
PricewaterhouseCoopers AB, presenterade bolagets arsredovisning och revisionsberattelse
samt koncernredovisning och koncernrevisionsberéattelse for rdkenskapséret 1 januari 2024 —
31 december 2024.

The authorized auditor Johan Engstam, representing the company's auditor Ohrlings
PricewaterhouseCoopers AB, presented the company's annual report and the auditor's report as
well as consolidated annual report and the auditor's report on the consolidated annual report
for the financial year 1 January 2024 — 31 December 2024.

Beslutades att arsredovisningen och koncernredovisningen, inklusive revisionsberattelsen och
koncernrevisionsberéttelsen, framlagts i behérig ordning.

It was resolved that the annual report and the consolidated financial statements, including the
aquditor's report and the auditor's report on the group, had been duly presented.

Beslut om faststéllande av resultatrdkningen och balansrikningen samt
koncernresultatrédkningen och koncernbalansrakningen / Resolution in respect of adoption of
the profit and loss statement and the balance sheet and, where applicable, the consolidated
profit and loss statement and the consolidated balance sheet

Stdmman beslutade att faststdlla den i arsredovisningen intagna resultatrdkningen och
balansrékningen samt koncernresultatrdkningen och koncernbalansrikningen.

The meeting resolved to adopt the income statement and balance sheet and the group's income
statement and balance sheet in accordance with what is included in the annual report.
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10.

11.

12.

Beslut om dispositioner betradffande bolagets forlust enligt den faststéllda balansrikningen /
Resolution in respect of allocation of the company's loss according to the adopted balance
sheet

Stdamman beslutade att, i enlighet med styrelsens férslag, balansera bolagets férlust i ny
rakning, och att det inte sker ndgon utdelning fér rakenskapsaret 2024.

The meeting resolved to, in accordance with the board of directors' proposal, to balance the
company's loss in a new account, and that no dividend will be paid for the 2024 financial year.

Beslut om ansvarsfrihet at styrelseledaméterna och verkstillande direktdren / Resolution in
respect of the members of the board of directors' and the managing director’s discharge from
liability

Stamman beslutade att bevilja styrelsens ledamoter och verkstéllande direktéren ansvarsfrihet
for det foregdende rakenskapsaret.

The meeting resolved to grant discharge of accountability for the members of the board of
directors and the managing director the previous financial year.

Det noterades att styrelseledamé&ter som dven var aktiedgare inte deltog i beslutet savitt avser
sig sjalv och att ingen réstade emot beslutet.

It was noted that board members also being shareholders did not participate in the decision in
respect of themselves and that no one voted against the resolution.

Faststdllande av antalet styrelseledaméter och antalet revisorer och eventuella
revisorssuppleanter / Determination of the number of members of the board of directors and
the number of auditors and, where applicable, deputy auditors

Beslutades att styrelsen ska besta av sex (6) ordinarie ledaméter utan suppleanter, samt att
bolaget ska ha ett (1) registrerat revisionsbolag som revisor.

It was resolved that the board of directors should consist of six (6) ordinary members with no
deputy members, and that the company shall have one (1) registered accounting firm as an
accountant.

Faststédllande av arvoden &t styrelsen och revisorer / Determination of fees payable to the
members of the board of directors and the auditors

Beslutades att arvoden till styrelsen for tiden intill slutet av nasta arsstimma ska uppga till
500 000 SEK till styrelsens ordférande och 250 000 SEK till var och en av de ordinarie

styrelseledamdterna.

It was resolved that the fees for the board of directors for the time until the next annual general
meeting shall amount to SEK 500,000 to the chairman of the board of directors and SEK 250,000
to each ordinary member of the board of directors.

Stdamman beslutade att arvode till bolagets revisor ska utga enligt godkand rakning.

The meeting decided that the fee to the company's auditor shall correspond with the approved
invoice.

Val av styrelseledaméter, revisorer och eventuella revisorssuppleanter / Election of the
members of the board of directors, auditors and, where applicable, deputy auditors
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13.

14,

Det beslutades om omval av Rolf Hallencreutz, Per Aniansson, Per Danielsson, Stuart Martin
och Dino Lorenzini samt nyval av Lars-Olof Corneliusson som ordinarie styrelseledaméter for
tiden intill slutet av nasta &rsstimma. Omvaldes Rolf Hallencreutz till styrelsens ordférande.

It was resolved to re-elect Rolf Hallencreutz, Per Aniansson, Per Danielsson, Stuart Martin and
Dino Lorenzini and to elect Lars-Olof Corneliusson as ordinary board members for the period
until the end of the next annual general meeting. Rolf Hallencreutz was re-elected chairman of
the board of directors.

Omvaldes revisionsbolaget Ohrlings PricewaterhouseCoopers AB till bolagets revisor for tiden
till slutet av nasta arsstdamma.

The accountant firm Ohrlings PricewaterhouseCoopers AB was re-elected as auditor of the
company for the period until the next annual general meeting.

Beslut om bemyndigande for styrelsen att 6ka aktiekapitalet / Resolution on an authorization
for the board of directors to increase the share capital

Framlades styrelsens forslag om att bemyndiga styrelsen att besluta om nyemission av aktier,
teckningsoptioner och/eller konvertibler i enlighet med Bilaga 2.

The board of directors' proposal to authorise the board of directors to resolve on issuance of
new shares, warrants and/or convertibles was presented in accordance with Appendix 2.

Beslutades i enlighet med styrelsens forslag att bemyndiga styrelsen att for tiden intill slutet av
nasta arsstimma samt vid ett eller flera tillfillen besluta om emission av nya aktier,
teckningsoptioner och/eller konvertibler.

In accordance with the proposal of the board of directors it was resolved to authorise the board
of directors to resolve on issuance of new shares, warrants and/or convertible debentures
during the period until the next annual general meeting and at one or more occasions.

Antecknades att beslutet fattades enhélligt.
It was noted that the resolution was resolved unanimously.

Beslut om riktad emission av teckningsoptioner (incitamentsprogram A) till bolaget for
dverlatelse till anstillda i Sverige inom ramen fér incitamentsprogrammet / Resolution on
directed issue of warrants (long term incentive program ("LTIP A")) to the company for
transfer to employees employed in Sweden within the incentive program

Styrelsens forslag till beslut om inférande av ett langsiktigt incitamentsprogram for anstéllda i
Sverige innefattande (i) riktad emission av teckningsoptioner samt (ii) godkdnnande av
overlatelse av teckningsoptioner lades fram, Bilaga 3.

The board of directors' proposal of implementation of a long term incentive program for
employees in Sweden including (i) directed issue of warrants and (ii) approval of transfer of
warrants was presented, Appendix 3.

Beslutades om en riktad emission av teckningsoptioner till bolaget for dverlatelse till anstallda i
Sverige i enlighet med styrelsens férslag som har funnits tillgangligt pa@ bolagets webbplats
under minst tre veckor infér stamman.

It was resolved on a directed issue of warrants to the company for transfer to employees in
Sweden in accordance with the board of directors' proposal that has been available on the
company's website during at least three weeks ahead of the meeting.
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Antecknades att beslutet fattades enhalligt.
It was noted that the resolution was resolved unanimously.

Beslut om riktad emission av teckningsoptioner (incitamentsprogram B) till bolaget fér
Sverlatelse till anstillda utanfér Sverige inom ramen fér incitamentsprogrammet /
Resolution on directed issue of warrants (long term incentive program ("LTIP B")) to the
company for transfer to employees employed outside of Sweden within the incentive
program

Styrelsens forslag till beslut om inférande av ett langsiktigt incitamentsprogram for anstéllda
utanfér Sverige innefattande (i) riktad emission av teckningsoptioner samt (ii) godkdnnande av
overlatelse av teckningsoptioner lades fram, Bilaga 4.

The board of directors' proposal of implementation of a long term incentive program for
employees outside of Sweden including (i) directed issue of warrants and (ii) approval of
transfer of warrants was presented, Appendix 4.

Beslutades om en riktad emission av teckningsoptioner till bolaget for 6verlatelse till anstéllda
utanfér Sverige i enlighet med styrelsens forslag som har funnits tillgangligt pa bolagets
webbplats under minst tre veckor infér stamman.

It was resolved on a directed issue of warrants to the company for transfer to employees
outside of Sweden in accordance with the board of directors' proposal that has been available
on the company's website during at least three weeks ahead of the meeting.

Antecknades att beslutet fattades enhalligt.
It was noted that the resolution was resolved unanimously.

Beslut om riktad emission av teckningsoptioner (incitamentsprogram C) till bolaget fér
dverlatelse till styrelseledaméter inom ramen for incitamentsprogrammet / Resolution on
directed issue of warrants (long term incentive program ("LTIP C")) to the company for
transfer to members of the board of directors within the incentive program

Valberedningens forslag till beslut om inférande av ett langsiktigt incitamentsprogram for
styrelseledaméter innefattande (i) riktad emission av teckningsoptioner samt (ii) godkdannande
av dverlatelse av teckningsoptioner lades fram, Bilaga 5.

The nomination committee's proposal of implementation of a long term incentive program for
members of the board of directors including (i) directed issue of warrants and (ii) approval of
transfer of warrants was presented, Appendix 5.

Beslutades om en riktad emission av teckningsoptioner till bolaget for overldtelse till
styrelseledaméter i enlighet med valberedningens férslag som har funnits tillgangligt pd
bolagets webbplats under minst tre veckor infér stdmman.

It was resolved on a directed issue of warrants to the company for transfer to members of the
board of directors in accordance with the nomination committee's proposal that has been
available on the company's website during at least three weeks ahead of the meeting.

Antecknades att Rolf Hallencreutz och Dino Lorenzini inte deltog i beslutet.
It was noted that Rolf Hallencreutz and Dino Lorenzini did not participate in the resolution.

Antecknades att beslutet fattades enhalligt.
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It was noted that the resolution was resolved unanimously.

Beslut om &ndring av principer for tillsdttande av och instruktion avseende valberedning /
Resolution on changes to the principles for the appointment of and instructions concerning a
nomination committee

Valberedningens forslag till beslut om &@ndring av principer for tillsdttande av och instruktion
avseende valberedning som funnits intaget i kallelsen lades fram.

The nomination committee's proposal on change to the principles for the appointment of and
instructions concerning a nomination committee as set out in the notice was presented.

Beslutades om dndring av principer for tillsdttande av och instruktion avseende valberedning i
enlighet med valberedningens férslag.

It was resolved on a change to the principles for the appointment of and instructions concerning
a nomination committee in accordance with the nomination committee's proposal.

Avslutande av stimman / Closing of the meeting
Stamman forklarades avslutad.

The meeting was declared closed.

Signatursida féljer / Signature page to follow
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Vid protokollet / In fidem:

\

Mats Thideman

Justeras / Confirmed by:

Rolf Hallencreutz
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Lennart Palryd




Appendix 2

RESOLUTION ON AN AUTHORIZATION FOR THE BOARD OF DIRECTORS TO INCREASE THE SHARE
CAPITAL

The board of directors proposes that the general meeting resolves on an authorization for the board of
directors to — for the period up to the next annual general meeting and at one or more occasions —
resolve upon issuance of new shares, warrants and/or convertible debentures. Payment may be made in
cash, in kind, through set-off of claims or otherwise be conditional. The Company’s share capital may by
support of the authorization be increased by an amount corresponding to 20 per cent of the share capital
and number of shares in the Company as of on the date the board of directors make use of the
authorization. Deviation from the shareholders’ preferential rights shall be allowed in situations where a
directed issue is deemed more appropriate for the Company due to timing, commercial or similar reasons,
and in order to enable acquisitions. The chairman of the board of directors, the managing director, or
anyone authorized by the board of directors, shall have the right to make any minor adjustments required
in order to register this resolution.

For a valid decision on the proposal on an authorization for the board of directors, as outlined above,
requires that the proposal is supported by shareholders representing at least two-thirds (2/3) of the votes
cast and the shares represented at the meeting.



Appendix 3

N.B. The English text is an unofficial translation and in case of any discrepancies between the Swedish text and the English
translation, the Swedish text shall prevail.

The board of directors’ proposal on implementation of a long term incentive program
2025/2028:A for employees in Sweden in the group including (i) directed issue of warrants,
and (ii) approval of transfer of warrants

The board of directors in AAC Clyde Space AB (publ), reg. no. 556677-0599 (the “Company", and together
with subsidiaries the “Group”), proposes that the annual general meeting resolves to implement a long
term incentive program (“LTIP”) by an issue of warrants including approval of transfer of warrants on the
terms and conditions set out below (“Long term incentive program 2025/2028:A”). The warrants shall
entail the right to subscribe for new shares in the Company. The warrants also apply to the terms and
conditions, including the subscription price and the period within which the warrants may be exercised, as

set out in Appendix A.

Background

This proposal on implementation of a LTIP and the issue of warrants has been presented as the board of
directors considers it important and in the interests of all shareholders to facilitate participation for
employees, including consultants, regarding the Company's and the Group's development and ensure that
these individuals share the goal of generating value-adding growth. It is also important to justify
continued employment and assignments. The board therefore proposes that the annual general meeting
decide on the issue of warrants as follows below.

Terms for the issue

1. The Company shall issue without consideration (i.e., free of charge) not more than 38,520
warrants. Each warrant entitle the holder to subscribe for one (1) share in the Company, each
with a quotient value of SEK 2.00, and upon full exercise of the warrants the Company's share
capital may thus increase by SEK 77,040 (provided that no re-calculation has been made at
the time of exercise of the warrants which may affect the increase in share capital as a result
of the proposed terms for the warrants).

2. The warrants may, with deviation from the shareholders' preferential rights, only be
subscribed for by the Company, after which the Company shall transfer the warrants to
employees employed in Sweden (including consultants) in the Group (the "Participants").

3. The Company’s subscription of the warrants shall be made on a special subscription list
within thirty (30) calendar days from the date of the general meeting that resolves on the
issue. The Board shall have the right to extend the subscription period.

4. The warrants are issued without consideration to the Company. The warrants are transferred
to the Participants without consideration.

5. The warrants may be exercised for subscription of new shares during the period from and
including 1 July 2028 until and including 31 December 2028. The vesting period is thus not
shorter than three (3) years. The warrants may not be exercised for subscription of new
shares during the so called “closed periods” according to the EUs Market Abuse Regulation,
or otherwise in violation with applicable rules regarding insider information (including the
Company’s own guidelines in this regard). Any warrants that have not been exercised for
subscription of shares as of 31 December 2028 will expire.

6. Each warrant shall entitle the warrant holder to subscribe for one new share in the Company
at a subscription price per share amounting to the volume-weighted average price for the



Company’s shares on Nasdaq First North Premier Growth Market during the five trading days
that occur most recently before the annual general meeting on 22 May 2025. The
subscription price must not be less than the share’s quota value, and not less than the fair
market value of the stock at the time warrants are first transferred to any of the Participants.
Any amount that exceeds the quotient value shall be transferred to the nonrestricted share
premium account.

7. The new shares entitle the holder to a dividend as from the record date closest after the new
shares have been registered in a securities account.

8. The warrants shall be transferred to the Participants in accordance with instructions issued
by the board of directors in accordance with the guidelines stated below.

9. For the warrants certain conditions shall apply, amongst other things customary re-
calculation terms, as set out in the board’s complete proposal.

Guidelines for the Company’s transfer of warrants

The warrants shall be offered for the acquisition to the persons included in the table below with the stated
maximum allocation:

Category Maximum number of
warrants per
Participant

Executive Management 1,284

Site Directors 856

Senior Staff 856

General Staff 428

Only those persons who are included in the said categories shall be offered the right to acquire warrants.
The board of directors shall decide which persons that shall be deemed to be included in each category
and which persons that shall receive warrants. In the event of re-calculation, the Participants in each
category shall have the right to acquire the same number of warrants. Members of the board of directors
in the Company are not allowed to participate.

Allocation of warrants to Participants outside Sweden shall - where applicable - be dependent on fiscal
effects, that there are no legal obstacles and that the board considers that such allocation can be made
with reasonable administrative and financial resources.

The participants in the Long Term Incentive Program 2025/2028:A shall receive from the Company a
compensation corresponding to the benefit value arising from the grant of the option, if any.

The Company may allow the Participant in the LTIP to exercise their warrants through a cashless exercise
that the Company deem:s fitting, including but not limited to loan-financed exercise of the warrants or

subscription of a lower number of shares without cash consideration.

Reasons for the deviation from the shareholders’ preferential rights

The reason for the deviation from the shareholders' preferential rights is to create involvement for the
Participants in terms of the Company’s and the Group’s development and to ensure that these individuals
share the goal of generating value-adding growth, and to motivate continued employment and
assignments. The warrants are proposed to be issued to the Company for transfer to Participants in the
LTIP.



Dilution, costs etc.

The Company has a total share capital of SEK 11,783,670 divided into 5,891,835 shares. Each share
entitles to one vote in the Company.

There are 10,526,729 outstanding warrants of which 10,419,929 warrants are issued within nine (9) Long
Term Incentive Programs for employees, senior management and the board of directors of the Group, of
which the first program comprises of 1,620,000 warrants (“2022/2025:A”), the second program comprises
of 4,200,000 warrants (“2022/2025:B”), the third program comprises of 390,000 warrants
(“2022/2025:C”), the fourth comprises of 1,205,575 warrants (”2023/2026:A”), the fifth compromises of
2,614,500 warrants (“2023/2026:B”), the sixth compromises of 275,975 warrants (”2023/2026:C”), the
seventh compromises of 33,774 warrants ("2024/2027:A”), the eighth compromises of 74,476 warrants
("2024/2027:B”), and the ninth compromises of 5,629 warrants ("2024/2027:C"). As a result of the share
consolidation (1:50) which was resolved upon at the extraordinary general meeting on 1 November 2023,
fifty (50) warrants under the programs 2022/2025:A, 2022/2025:B, 2022/2025:C, 2023/2026:A,
2023/2026:B and 2023/2026:C entitle to subscribe for one new share in the Company. The exercise price
of the warrants in the incentive programs 2022/2025:A, 2022/2025:B and 2022/2025:C corresponds to
100 per cent of the volume weighted average last closing price for the Company’s shares on Nasdaq First
North Premier Growth Market during the period of the last five trading days immediately preceding the
date of the annual general meeting on 19 May 2022, the exercise price of the warrants in the incentive
programs 2023/2026:A, 2023/2026:B and 2023/2026:C corresponds to 100 per cent of the volume
weighted average last closing price for the Company’s shares on Nasdaq First North Premier Growth
Market during the period of the last five trading days immediately preceding 12 June 2023, and the
exercise price of the warrants in the incentive programs 2024/2027:A, 2024/2027:B and 2024/2027:C
corresponds to 100 per cent of the volume weighted average last closing price for the Company’s shares
on Nasdagq First North Premier Growth Market during the period of the last five trading days immediately
preceding 23 May 2024. The warrants in the incentive programs 2022/2025:A, 2022/2025:B and
2022/2025:C may be exercised from and including 1 July 2025 until and including 31 December 2025. The
warrants in the incentive programs 2022/2025:A, 2022/2025:B and 2022/2025:C not exercised at latest
on 31 December 2025 will lapse. The warrants in the incentive programs 2023/2026:A, 2023/2026:B and
2023/2026:C may be exercised from and including 1 July 2026 until and including 31 December 2026. The
warrants in the incentive programs 2023/2026:A, 2023/2026:B and 2023/2026:C not exercised at latest
on 31 December 2026 will lapse. The warrants in the incentive programs 2024/2027:A, 2024/2027:B and
2024/2027:C may be exercised from and including 1 July 2027 until and including 31 December 2027. The
warrants in the incentive programs 2024/2027:A, 2024/2027:B and 2024/2027:C not exercised at latest
on 31 December 2027 will lapse.

When fully exercised the warrants under this proposal will lead to 38,520 new shares being issued in the
Company (with reservation for potential re-calculations in accordance with customary terms for the
warrants), resulting in a dilution of approximately 0.65 per cent as far as the Company's share capital and
voting rights/number of shares are concerned. The dilution effect has been calculated as the number of
additional shares respectively votes at full exercise in relation to the sum of the current number of shares
respectively votes, and the number of additional shares respectively votes at full exercise.

Upon full exercise of the warrants under this proposed LTIP for employees in Sweden and full exercise of
the warrants under the board of directors’ and the nomination committee’s proposed incentive programs
for employees outside of Sweden and members of the board (all three incentive programs to be treated
at the annual general meeting held on 22 May 2025) a total of 117,700 new shares will be issued in the
Company, resulting in a dilution of approximately 1.96 per cent (of which approximately 0.09 per cent
refers to the incentive program for members of the board, approximately 0.65 per cent refers to the
incentive program for employees in Sweden and approximately 1.23 per cent refers to the incentive
program for employees outside of Sweden) as far as the Company’s share capital is concerned, as well as
the total share/voting rights. The dilution effect has been calculated as the number of additional shares
respectively votes at full exercise in all three incentive programs in relation to the sum of the current



number of shares respectively votes, and the number of additional shares respectively votes at full
exercise in all three incentive programs.

The warrants have been valued by an independent expert on behalf of the Company through the Black &
Scholes formula. Since the strike price for shares due to utilization of the warrants cannot be determined
until 21 May 2025 a fictitious strike price of SEK 60.30 has been used in the calculations. Each warrant has
been valued at approximately SEK 23.16 each. In applying the Black & Scholes model, a risk-free interest
rate of 2.02 percent and a volatility of 50 percent have been used.

Due to the fact that the warrants will be transferred without consideration special social security fees are
expected to arise for the Group. These fees will preliminarily amount to approximately 31.42 per cent of
the warrants market value at the time of the transfer of the warrants. Meaning that, based on a
preliminary valuation of each warrant amounting to approximately SEK 23.16 total social security costs for
the Company within the framework of the incentive program amounts to approximately SEK 280,300,
provided that all warrants are transferred to the Participants. It should also be noted that applicable tax
procedures in different jurisdictions could be altered. Participants in the Long Term Incentive Program
2025/2028:A shall also receive from the Company a cash payment equal to the benefit value arising from
the grant of the option, if any.

Other external costs that arise as a result of the LTIP are mainly costs for advice and for registration and
practical management of the program. Ongoing costs for administration and other costs are marginal.

The LTIP is expected to have a limited effect on the Company’s key performance indicators.

Restrictions regarding disposal and exercise of the warrants

The Participants will not be able to exercise the warrants unless they have previously been offered to the
Company and subsequently transferred to the Participants. Furthermore, the Participants will only be able
to subscribe for shares with the support of the warrants after special agreed vesting periods. Such
restrictions will be agreed upon, is separate warrant agreements, with the respective Participant in
connection with their acquisition of warrants from the Company. According to the warrant agreements
the total amount of warrants that are allotted to each Participant shall be vested in three equal parts as of
1 July from 2026 to 2028 (i.e. approximately 33 per cent of the total number of warrants will be vested
each year) and conditional on continued employment/assignments in the Group, with reservation for the
terms in the separate warrant agreement that shall be entered into between each Participant and the
Company. For example a person that was employed or hired as consultant as of the previous 1 July that is
still employed or hired as consultant as of 1 July 2026 shall be allowed to keep his/hers warrants that has
been vested during 2025/2026 (i.e. approximately 33 per cent of his/hers maximum allotment) and
correspondently a person that is still employed or hired as consultant as of 1 July 2027 will be allowed to
keep his/hers vested warrants for 2025/2026 and 2026/2027 (i.e. approximately 66 per cent of his/hers
maximum allotment), with reservation for the terms regarding pre-mature termination of service (so
called good and bad leaver terms) and other customary terms for warrant agreements.

Preparation of the proposal

The proposed LTIP has been prepared by the board of directors in consultation with external advisors and
after consultations with certain major shareholders. The final proposal has been submitted by the board
of directors.

Miscellaneous

It is proposed that the annual general meeting resolve to adopt the LTIP described above and decide on
the issue of warrants on the above terms including approval of the Company's transfer of warrants to the
Participants.



The Board of Directors, or a person appointed by the board of directors, shall have the right to make the
minor adjustments required to register the resolution, and the board of directors shall have the right to
make the minor adjustments required in the LTIP in order to be conformal with applicable foreign laws
and regulations.

Majority requirements

This proposal to adopt the incentive programme and to issue warrants, as well as the approval of the
transfers of warrants from the Company to the Participants, is governed by the provisions in Chapter 16 of
the Swedish Companies Act (Sw. Aktiebolagslagen (2005:551)), and a valid resolution therefore requires
that the proposal is supported by shareholders representing at least nine-tenths (9/10) of the votes cast
as well as of all shares represented at the meeting.



BILAGA A / APPENDIX A

N.B. The English text is an unofficial office translation and in case of any discrepancies between the Swedish text and the English

translation, the Swedish text shall prevail.

VILLKOR FOR TECKNINGSOPTIONER 2025/2028:A | AAC CLYDE SPACE AB

TERMS AND CONDITIONS FOR WARRANTS 2025/2028:A IN AAC CLYDE SPACE AB

1. Definitioner / Definitions

I foreliggande villkor skall f6ljande bendmningar ha den inneb6rd som anges nedan.

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

below.
” Aktie”
"Share”
“Bankdag”

“Banking Day”

“Bolaget”
“the Company”

”Euroclear”

"Euroclear”

”Innehavare”
"W arrant Holder”

“Teckning”

“Subscription”

“Teckningskurs”

en aktie 1 Bolaget;
a share in the Companyy

dag i Sverige som inte édr séndag eller annan allmén
helgdag eller som betriffande betalning av skuldebrev
inte dr likstdlld med allmin helgdag i Sverige;

a day 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;

AAC Clyde Space AB (publ) (org.nr 556677-0599);
AAC Chyde Space AB (publ) (reg. no. 556677-0599);

Euroclear Sweden AB eller annan central
virdepappersforvarare enligt lagen (1998:1479) om
virdepapperscentraler och kontoféring av finansiella
instrument;

Euroclear Sweden AB or a similar acconnt-keeping institution
according to the Swedish Central Securities Depositories and
Financial Instruments Accounts Act (Sw: Lagen om
vdrdepapperscentraler och kontoforing av finansiella instrument
SES 1998:1479);

Innehavare av Teckningsoption;
the holder of a Warrant;

sadan teckning av aktier 1 Bolaget, som avses i 14 kap.
aktiebolagslagen (2005:551);

subscription for new Shares as provided for in Chapter 14 of
the Swedish Companies Act (Sw: aktiebolagslagen, SFS
2005:551);

den kurs till vilken Teckning av nya stamaktier kan
ske;



“Exercise Price” the price at which Subscription for new ordinary Shares can
take place;
“Teckningsoption” ritt att teckna en (1) ny Aktie i Bolaget mot betalning

1 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 38 520 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 vaxling av
teckningsoptionsbevis i samband med dganderittsévergang och nir sa eljest fordras.

The total number of Warrants amounts to a maxinum of 38,520 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 issnance of the Warrants as well as for
exchanges and conversions of warrant certificates in connection with transfers and when otherwise
required.

Ratt att teckna samt Teckningskurs / The Right to Subscribe and Exercise Price

Innehavare skall dga ritt att f6r varje Teckningsoption teckna en (1) ny Aktie i
Bolaget.

Teckningskursen per aktie skall uppga till ett belopp motsvarande den volymvigda
genomsnittskursen f6r Bolagets aktier pa First North Growth Market under de 5
handelsdagar som infaller nirmast fére dagen fér arsstimman den 22 maj 2025.

Oaktat ovan ska Teckningskursen, om Innehavaren sa 6nskar, istillet uppga till ett
belopp som motsvarar kvotvirdet for Bolagets aktier, med forbehall f6r en
omrikning av antalet aktier som varje Teckningsoption berittigar Innehavaren att
teckna i enlighet med f6ljande formel:

Antal aktier att tecknas baserat pa
Teckningsoptioner enligt detta stycke = Y x (A — B)
A

Dir Y = antalet Aktier som varje Teckningsoption ger Innehavaren ritten att
teckna i enlighet med forsta stycket under denna rubrik ovan (sasom andrad
fran tid till annan i enlighet med punkt 8 ?Omrikning 1 vissa fall” nedan).
Dir A = Aktiens genomsnittskurs.

Dir B = Teckningskursen per Aktie i enlighet med andra stycket under denna



rubrik ovan (justerat fran tid till annan i enlighet med punkt 8 nedan
”Omrikning 1 vissa fall””) minus Aktiens kvotvarde.

Aktiens genomsnittskurs (parameter ”A” i ovan formel) ska anses motsvara
genomsnittet av det for varje handelsdag under en period om 25 handelsdagar
som foregar utnyttjandet av Teckningsoptionerna framriknade medeltalet av
den under dagen noterade hogsta och lagsta betalkursen enligt Nasdaq First
North Growth Markets officiella kurslista (eller motsvarande uppgift frin
annan reglerad marknad eller handelsplattform (MTF) vid vilken Bolagets
aktier noteras eller handlas). I avsaknad av notering av betalkurs ska i stillet
den som slutkurs noterade képkursen inga 1 berakningen. Dag utan notering av
vare sig betalkurs eller kopkurs ska inte inga i berdkningen.

Om Bolagets aktier inte dr foremal f6r notering eller handel pa reglerad
marknad eller annan handelsplattform, ska en omriknad Teckningskurs och
omriknat antal aktier faststallas enligt ovan. Hirvid ska istallet f6r vad som
anges betriffande aktiens genomsnittskurs, virdet pa aktien bestimmas enligt
gemensam 6verenskommelse mellan Bolagets styrelse och vardera
Optionsinnehavare fran tid till annan (ddr 6verenskommelse mellan Bolaget
och en eller flera Optionsinnehavare som innehar minst 50 procent av de
utestdende Teckningsoptionerna ska vara bindande f6r alla
Optionsinnehavare), eller, i avsaknad av sidan 6verenskommelse, av en
oberoende virderingsman utsedd av Bolaget, och, om tillimpligt, sa langt
mojligt faststillas med ledning av eventuell marknadsvardesférindring
avseende Bolagets aktier som kan bedémas ha uppkommit till f6ljd av att
bolagets aktiedgare har accepterat eller forklarat avsikten att acceptera ett
erbjudande frin en oberoende tredje part om att Gverlata sina aktier pa
armslingd, oavsett om det handlar om en fusion, aktieférsiljning eller liknande
transaktion.

Teckningskursen ska aldrig understiga kvotvirdet f6r Bolagets Aktier, och inte heller
Aktiens verkliga marknadsvirde vid tidpunkten nir teckningsoptioner for forsta
gangen 6verlats till nagon av deltagarna.

Omrikning av Teckningskursen liksom av det antal nya Aktier som varje
Teckningsoption berittigar till Teckning av, kan dga rum 1 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. Teckningskursen far aldrig understiga Aktiens kvotvirde.

Bolaget forbinder sig att gentemot varje Innehavare svara for att Innehavaren ges ritt
att teckna Aktier 1 Bolaget mot kontant betalning pa nedan angivna villkor.

Teckning fir inte ske om det foreligger tvist om inldsen enligt 22 kap 26 § 2 st
aktiebolagslagen (2005:551) forran tvisten har avgjorts genom dom eller beslut som
vunnit laga kraft. Om teckningstiden enligt punkt 4 nedan 16per ut dessférinnan eller



inom tre manader darefter har dock teckningsoptionsinnehavaren ritt att utnyttja
Teckningsoptionen under tre manader efter det att avgdrandet vann laga kraft.

The Warrant Holders are entitled to Subscribe for one (1) new ordinary Share in the Company for
each Warrant.

The Exercise Price per Share shall amount to the volume-weighted average price for the Company’s
shares on First North Growth Market during the five trading days that occur most recently before
the annual general meeting on 22 May 2025.

Notwithstanding the above, the Exercise Price, if the Warrant Holder so desires, shall instead
amount to an amount corresponding to the quota value of the Company’s shares, subject to a
conversion of the number of shares which each Warrant entitle the Warrant Holder to subscribe for
in accordance with the following formula:

Number of shares to be subscribed for on
the basis of Warrants under this paragraph =Y x (A — B)
A

Where Y = the number of Shares that each Warrant entitles the Warrant Holder to
subscribe for in accordance with the first paragraph under this section 3 above (as adjusted
from time to time pursnant to section 8 below “Re-calenlation in certain cases”).

Where A = the average Share price.

Where B = The subscription price per Share in accordance with paragraph two under this
section 3 above ( adjusted from time to time pursuant to section 8 below ‘Re-caleulation in
certain cases”) less the quotient value (Sw. kvotvirde) of the Share.

The average Share price (component “A” in the above formula) shall be deemed to be
equivalent to the average of the caleulated average values, for each trading day during the 25
trading days preceding the exercising of the Warrants, of the highest and lowest transaction
price according to Nasdag First North Growth Market'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 basis of the
calculation. Days on which neither a transaction price nor a bid price is quoted shall be
exccluded from the calenlation.

In the event the Company’s Shares are not listed or traded on an organized market or
another multilateral trading facility, a recalenlated Exercise Price and recalcnlated number of
shares shall be determined as above. In this case, instead of what is stated regarding the
average Share price, the Share price shall jointly be determined by agreement between the
Company’s board of directors and the Warrant Holder from time to time (where any
agreement between the Company and one or several Warrant Holders holding at least 50
percent of the outstanding Warrants shall be binding on all Warrant Holders), or, in absence
of such agreed determination, be determined by an independent valuer appointed by the
Company, and, if applicable, to the extent possible, be determined based upon the change in
market valne regarding the Company's Shares which is deemed to have arisen as a
consequence of any change is the market value of the Company’s shares that may be deemed



to have arisen as a result of the Company’s shareholders accepting or declaring the intention
to accept an offer from an independent third party to transfer their shares at arm’s length,
whether it is a merger, sale of shares or similar transaction.

The Exercise price must never be lower than the quota value of the Company’s shares, and not less
than the fair marfket value of the Share at the time warrants are first transferred to any of the
Participants.

A recaleulation 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 Exercise Price may never be less than the
quotient value of the Shares.

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
expire before then or within three months thereafter, the Warrant Holder shall be entitled to exercise
the Warrant during three months after the judgment became final.

Anmalan om Teckning / Notification of Subscription

Anmilan om Teckning av Aktier med stod av Teckningsoptioner kan dga rum under
tiden fran och med 1 juli 2028 till och med den 31 december 2028 eller till och med
den tidigare dag som féljer av punkt 8 (k), (I) och (m) nedan.

Vid sidan anmilan skall ifylld anmalningssedel enligt faststillt formulér inges till

Bolaget.
Anmilan om Teckning dr bindande och kan ej aterkallas av tecknaren.

Inges inte anmilan om Teckning av Aktier inom 1 fOrsta stycket angiven tid, upphor
all ratt enligt Teckningsoptionerna att galla.

Notification of Subscription of shares by the exercise of Warrants can be made from and including 1
July 2028 until and including 31 December 2028 or until the earlier date stipulated in Section 8
(R), (1) and (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 anmilan om Teckning skall betalning erliggas kontant pa en gang for det antal
Aktier som anmilan om Teckning avser till ett av Bolaget anvisat konto.

Optionsinnehavaren skall erligga den skatt eller avgift som kan komma att utga for
overlatelse, 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 account 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 pa
avstaimningskonton genom Bolagets forsorg. Sedan registrering hos Bolagsverket dgt
rum, blir registreringen pa avstimningskonton slutgiltic. Som framgar av punkt 8
nedan, senareldggs i vissa fall tidpunkten for sidan slutgiltig registrering pa
avstamningskonto.

Om Bolaget inte dr avstimningsbolag vid anmalan om Teckning, verkstills Teckning
genom att de nya Aktierna upptas i Bolagets aktiebok 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 account. After registration at the Swedish Companies
Registration Office is finalized, 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 finalized, 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 medfor de nytecknade Aktierna ritt till
vinstutdelning férsta gingen pa niarmast féljande 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.
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If the Company is not a CSD company, the Shares shall entitle to participation in the distribution
of profits for the first time at the nearest general meeting that resolves upon dividends after the
Subscription has been exercised.

Omrakning i vissa fall / Re-calculation in certain cases

Betriffande den ritt, som skall tillkomma Innehavare av Teckningsoption vid vissa
bolagshindelser sdsom om aktiekapitalet och/eller antalet Aktier fore aktieteckning
okas eller minskas, samt i vissa andra fall, skall f6ljande gilla:

The following shall apply with respect to the right of the Warrant Holder in certain corporate
situation, such as increase or decrease of the share capital or the number of shares before the
Subscription ete.:

Genomfér Bolaget en fondemission skall Teckning ddr anmilan om teckning gors pa
sadan tid, att den inte kan verkstillas senast pa femte vardagen fore bolagsstimma,
som beslutar om emissionen verkstillas forst sedan stimman beslutat om denna.
Aktier, som tillkommit pa grund av Teckning verkstilld efter emissionsbeslutet,
registreras interimistiskt pd avstimningskonto, vilket innebir att de inte har ritt att
deltaga i emissionen. Slutlig registrering pa avstimningskonto sker forst efter
avstimningsdagen f6r emissionen.

Om Bolaget inte dr avstimningsbolag vid tiden f6r bolagsstimmans beslut om
emission, skall Aktier som tillkommit pa grund av Teckning som verkstillts genom
att de nya Aktierna tagits upp i aktieboken som interimsaktier vid tidpunkten f6r
bolagsstimmans beslut ha ritt att deltaga i emissionen.

Vid Teckning som verkstills efter beslutet om fondemission tillimpas en omriknad
Teckningskurs liksom en omrakning av det antal Aktier som varje Teckningsoption
berittigar till Teckning av. Omrikningarna utfores enligt f6ljande formler:

omriknad foregaende Teckningskurs x antalet Aktier fore
Teckningskurs = fondemissionen

antalet Aktier efter fondemissionen
omraknat antal Aktier foregaende 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

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier faststélls snarast
mojligt efter bolagsstimmans beslut om fondemission men tillimpas i
férekommande fall forst efter avstimningsdagen for 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 fifth week
day prior to the general meeting which resolves to carry ont the share issue, after a resolution has been
adopted by the general meeting in respect thereof. Shares which are issued as a consequence of
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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 ont an
issue, all Shares that has been issued as a result of the Subscription and has been recorded on an
interim 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 ont the bonus
issue, a re-calculated Excercise Price and a re-caleulated number of Shares to which each Warrant
entitles the Warrant Holder to subscribe for shall be applied. The re-calculations shall be made by
the Company according to the following formulas:

re-calculated previous Exercise Price x the number of
Exercise Price = Shares prior to the bonus issue

the number of Shares after the bonus issue

previous number of Shares which the Warrant

re-calculated number of Shares entitled the Warrant Holder to subscribe for x
Sfor which each Warrant the number of Shares after the bonus issue
entitles to Subscription = number of Shares prior to the bonus issue

The Exercise Price and the number of Shares re-calculated 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 ont the bonus issue but shall be applied only after the record date for the share
issue.

Genomfér Bolaget en sammanliggning eller uppdelning av Aktier skall mom. (a)
ovan dga motsvarande tillimpning, varvid i férekommande fall som avstimningsdag
skall anses den dag da sammanliggning respektive uppdelning, pa Bolagets begiran,
sker hos Eurocleat.

Where the Company carries out a consolidation or a share split, subsection (a) above shall apply
correspondingly, in which case the record date shall be deemed to be the date on which the
consolidation or share split, upon request by the Company, is effected by Euroclear.

Genomfér Bolaget en nyemission — med foretradesritt fOor aktiedgarna att teckna nya
Aktier och mot kontant betalning eller kvittning — skall 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, skall i
beslutet anges den senaste dag da Teckning skall vara verkstalld for att Aktie,
som tillkommit genom Teckning, skall medfora ritt att deltaga i emissionen.



Sadan dag far inte infalla tidigare dn tionde kalenderdagen efter det att
teckningsoptionsinnehavaren har informerats om emissionsbeslutet.

2. Beslutas emissionen av bolagsstimman, skall Teckning - dir anmilan om
Teckning gors pa sadan tid, att Teckningen inte kan verkstillas senast pa
femte vardagen fore den bolagsstimma som beslutar om emissionen -
verkstillas forst sedan Bolaget verkstallt omrikning enligt detta mom. (c),
nist sista stycket. Aktie, som tillkommit pa grund av sidan Teckning,
registreras interimistiskt pa avstimningskonto, vilket innebir att de inte har
ritt att deltaga 1 emissionen.

Om Bolaget inte dr avstimningsbolag vid tiden for bolagsstimmans beslut om
emission, skall Aktier som tillkommit pa grund av Teckning som verkstillts genom
att de nya Aktierna tagits upp i aktieboken som interimsaktier vid tidpunkten for
bolagsstimmans beslut ha ritt att deltaga i emissionen.

Vid Teckning som verkstillts pa sadan tid att ratt till deltagande i nyemissionen inte
uppkommer tillimpas en omriknad Teckningskurs liksom en omrakning av det antal
Aktier som varje Teckningsoption berittigar till Teckning av. Omrikningarna utfores

enligt foljande formler:
foregaende Teckningskurs x Aktiens genomsnittliga
borskurs under den i emissionsbeslutet faststillda
omréiknad teckningstiden

Teckningskurs = (Aktiens genomsnittskurs)

Aktiens genomsnittskurs dkad med det pa grundval

dirav framriknade teoretiska virdet pa teckningsritten
omraknat antal Aktier toregaende antal Aktier som varje Teckningsoption
som varje Teckningsoption berittigar till teckning av x (Aktiens genomsnittskurs dkad
berattigar till Teckning av = med det pa grundval darav framriknade teoretiska vardet

i teckningsritten

Aktiens genomsnittskurs

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje borsdag
under teckningstiden framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen enligt Nasdaqg OMX Stockholm ABs officiella kurslista (eller
motsvarande uppgift frain annan reglerad marknad eller handelsplattform (MTF) vid
vilken Bolagets Aktier noteras eller handlas). I avsaknad av notering av betalkurs skall
1 stillet den som slutkurs noterade kopkursen inga i berdkningen. Dag utan notering
av vare sig betalkurs eller kopkurs skall inte inga i berdkningen.

Det teoretiska virdet pa teckningsritten framriknas enligt f6ljande formel:

det antal nya Aktier som hégst kan komma att utges
enligt emissionsbeslutet x (Aktiens genomsnittskurs

teckningsrattens virde= minus Teckningskursen f6r den nya Aktien)

antalet Aktier fore emissionsbeslutet

Uppstar hirvid ett negativt virde, skall det teoretiska vardet pa teckningsritten
bestammas till noll.
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Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter teckningstidens utging och skall tillimpas vid Teckning, som
verkstills darefter.

Om Bolagets Aktier inte dr foremal for notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omriknat antal
Aktier faststillas i enlighet med detta mom. (c). Hérvid skall 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 fore
omrikning berittigar till Teckning av, upptas interimistiskt pa avstimningskonto.
Dessutom noteras sirskilt att varje Teckningsoption efter omrikningar kan berittiga
till ytterligare Aktier enligt punkt 3 ovan. Slutlig registrering pa avstimningskontot
sker sedan omrikningarna faststéllts. Om Bolaget inte dr avstimningsbolag verkstalls
Teckning genom att de nya Aktierna upptages i aktieboken som interimsaktier. Sedan
omrikningarna har faststillts upptages de nya aktierna i aktieboken som Aktier.

Where the Company carries ont a new issue of shares subject to the pre-emptive rights of the
sharebolders 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 out the share issue contingent upon 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
[ifth week day prior to the general meeting which resolves to carry out the share issue, shall
be exercised after the Company has conducted the re-calculation 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 has been issued as a result of the Subscription and has 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-caleulated 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-calcnlations shall be
made according to the following formulas:
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previous Exercise Price x the average market
price of the Share during the subscription period set

re-calenlated Exercise Price = Sorth 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

previous number of Shares which the Warrant
entitled the Warrant Holder to subscribe for x the
average Share price increased by the theoretical

re-calcnlated number of Shares for value of the subscription right calenlated on the
which each Warrant entitles to bass thereof
Subscription =

the average Share price

The average Share price shall be deemed to be equivalent to the average of the calculated average
values, for each trading day during the subscription period, of the highest and lowest transaction price
according to NASDAQ OMX Stockholm AB'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 basis of the calenlation. Days on which neither a transaction
price nor a bid price is guoted shall be excluded from the calculation.

The theoretical value of the subscription right shall be calculated according to the following formula:

the maximum number of new Shares that may be
issues according to the resolution approving the issue

value of subscription right = x the 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-calenlated Exercise Price and re-calenlated 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-calculated Exercise Price and re-caleulated 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.
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For the time until the re-caleulated Exercise Price and re-calenlated 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-calculation is recorded on an
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interim basis in a securities account. Further, it is noted that each Warrant, after re-calenlation, can

geve the right to additional Shares according to Section 3 above. Final registration in a securities
account shall take place after the re-calculations are determined.

If the Company is not a CSD company Subscription is exercised by recording the new Shares on a
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 konvertibler eller Teckningsoptioner — med

toretradesritt for aktiedgarna — skall betraffande ritten till deltagande i emissionen

7

tor Aktie, som tillkommit pa grund av Teckning med utnyttjande av Teckningsoption

bestimmelserna i mom. (c), ovan dga motsvarande tillimpning.
Vid Teckning som verkstillts pa sidan 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 utfores

enligt foljande formler:
toregaende Teckningskurs x Aktiens genomsnittliga
bérskurs under den i emissionsbeslutet faststillda
omraknad teckningstiden
Teckningskurs = (Aktiens genomsnittsskurs)

aktiens genomsnittskurs d&ad med teckningsrittens virde
omraknat antal Aktier foregaende antal Aktier som varje Teckningsoption

som varje berittigar till teckning av x
Teckningsoption (Aktiens genomsnittskurs dkad med
berattigar till = teckningsrittens virde)

Teckning av Aktiens genomsnittskurs

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c). ovan.

Teckningsrittens virde skall anses motsvara genomsnittet av det f6r varje bérsdag
under teckningstiden framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen for teckningsritten enligt Nasdaq OMX Stockholm ABs
officiella kurslista (eller motsvarande uppgift frin annan reglerad marknad eller
handelsplattform vid vilken Bolagets Aktier noteras eller handlas). I avsaknad av
notering av betalkurs skall i stillet den som slutkurs noterade kopkursen inga i
berikningen. Dag utan notering av vare sig betalkurs eller kopkurs skall inte inga 1
berikningen.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter teckningstidens utgiang och skall tillimpas vid Teckning, som
verkstills darefter.

Om Bolagets Aktier inte dr foremal for notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omraknat antal
Aktier faststillas i enlighet med detta mom. (d). Hérvid skall istéllet f6r vad som
anges betriffande Aktiens genomsnittskurs, virdet pa Aktien bestimmas av en
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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,
skall bestimmelserna i mom. (c), sista stycket ovan, iga motsvarande tillimpning.

Where the Company carries ont 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 sharebolders 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-calenlated 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-calenlations
shall be made according to the following formulas:

previous Exercise Price x the average market
price of the Share during the subscription period set
Sorth in the resolution approving the issue (the
average Share price)

re-calculated Excercise Price =

average Share price increased by the value of the
subscription right

previous number of Shares that each Warrant

entitles to Subscription for x the average Share

re-calenlated number of Shares, for which price increased by the value of the Subscription

each Warrant entitles to 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 highest and lowest
transaction price according to NASDAQ OMX Stockholm AB’s official price list (or equivalent
information from other organized market or multilateral trading facility (MTF)). In the event no
transaction price is quoted, the bid price which is quoted as the closing price shall form the basis of
the caleulation. 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-calenlated Exercise Price and re-calenlated 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.



©

14

In 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-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 apply.

Skulle Bolaget i andra fall in som avses i mom. (a)—(d) ovan rikta erbjudande till
aktiedgarna att, med foretridesritt enligt principerna i aktiebolagslagen, av Bolaget
forvirva virdepapper eller rittighet av nagot slag eller besluta att, enligt ovan nimnda
principer, till aktiedgarna utdela sidana viardepapper eller rittigheter utan vederlag
(erbjudandet), skall, dir anmilan om Teckning som gors pa sadan tid, att ddrigenom
erhillen Aktie inte medf6r ritt till deltagande i erbjudandet, tillimpas en omriknad
Teckningskurs liksom en omrakning av det antal Aktier som varje Teckningsoption
berittigar till Teckning av. Omrikningarna utfors enligt f6ljande formler:

foregaende Teckningskurs x Aktiens genomsnittliga
omraknad borskurs under den i erbjudandet faststillda
Teckningskurs = anmilningstiden (Aktiens genomsnittskurs)

Aktiens genomsnittskurs dkad med virdet av ritten till

deltagande i erbjudandet (inkGpsrittens virde)

omréknat antal Aktier foregaende antal Aktier som varje Teckningsoption

som varje Teckningsoption berittigar till teckning av x (Aktiens genomsnittskurs dkad
berdttigar till = med inkopsrittens virde)

Teckning av Aktiens genomsnittskurs

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c) ovan.
For det fall att aktiedgarna erhallit inképsritter och handel med dessa dgt rum, skall
virdet av ratten till deltagande i erbjudandet anses motsvara inkopsrittens virde. In-
kopsrittens virde skall harvid anses motsvara genomsnittet av det for varje borsdag
under ifragavarande tid framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen enligt Nasdaq OMX Stockholm ABs officiella kurslista (eller
motsvarande uppgift frain annan reglerad marknad eller handelsplattform vid vilken
Bolagets Aktier noteras eller handlas). I avsaknad av notering av betalkurs skall i
stillet den som slutkurs noterade kopkursen inga 1 berdkningen. Dag utan notering av
vare sig betalkurs eller képkurs skall inte inga i berakningen.

For det fall aktiedgarna ej erhallit inkSpsritter eller eljest sidan handel med
ink6psritter som avses 1 foregaende stycke ej dgt rum, skall omrakning av
Teckningskursen och det antal Aktier som varje Teckningsoption berittigar till
Teckning av ske med tillimpning sa lingt mojligt av de principer som anges ovan i
detta mom. (e), varvid foljande skall gilla. Om notering sker av de virdepapper eller
rittigheter som erbjuds aktiedgarna, skall virdet av ritten till deltagande 1 erbjudandet
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anses motsvara genomsnittet av det for varje borsdag under 25 borsdagar fran och
med forsta dag for notering framriknade medeltalet av den under dagen noterade
hogsta och lagsta betalkursen vid affirer i dessa virdepapper eller rittigheter vid
Nasdaq OMX Stockholm ABs officiella kurslista (eller motsvarande uppgift frin
annan reglerad marknad eller handelsplattform vid vilken Bolagets Aktier noteras
eller handlas), i férekommande fall minskat med det vederlag som betalats f6r dessa 1
samband med erbjudandet. I avsaknad av notering av betalkurs skall i stillet den som
slutkurs noterade képkursen inga i berdkningen. Noteras varken betalkurs eller
kopkurs under viss eller vissa dagar, skall vid berakningen av virdet av ritten till
deltagande i erbjudandet bortses frin sidan dag. Den i erbjudandet faststillda
anmailningstiden skall vid omrikning av Teckningskurs och antal Aktier enligt detta
stycke anses motsvara den ovan 1 detta stycke nimnda perioden om 25 bérsdagar.
Om notering ej dger rum, skall viardet av ritten till deltagande i erbjudandet sa langt
mojligt faststillas med ledning av den marknadsvirdestérindring avseende Bolagets
Aktier som kan bedomas ha uppkommit till f6ljd av erbjudandet.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas
snarast mojligt efter erbjudandetidens utgiang och skall tillimpas vid Teckning, som
verkstills efter ett sidant faststillande har skett.

Om Bolagets Aktier inte dr féremal f6r notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omraknat antal
Aktier faststillas i enlighet med detta mom. (e). Hirvid skall 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,
skall bestimmelserna i mom. c), sista stycket ovan, dga motsvarande tillimpning.

In the event the Company, 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 shareholders such securities or rights withont consideration, a re-calculated Exercise
Price and a re-calenlated 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-caleunlations shall be made by the Company according to the following formmulas:

previous Exercise Price x the average marfket
price of the Share during the acceptance period set

re-calculated Excercise Price = Jorth in the affr (average Share price)

average Share price increased by the value of
participation in the offer (value of the participation
right
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previous number of Shares for which each Warrant
entitles to Subscription x the average Share price
re-calculated number of Shares, : ? e ?
increased by the value of the participation right
Sfor which each Warrant entitles to

Subseription = average Share price

The average Share price shall be calenlated in accordance with the provisions set forth in subsection
(¢) above.

In the event that shareholders have obtained participation rights and these have been traded, the
valne of the participation right shall be deemed to be the average of the calenlated average values, for
each trading day during the relevant period, of the highest and lowest transaction price according to
NASDAQ OMX Stockholm AB’s official price list (or equivalent information from other
organized marfket or multilateral trading facility (MTF)). In the event no transaction price is
quoted, the bid price which is quoted as the closing price for such date shall form the basis of the
caleulation. Days on which neither a transaction price nor a bid price is quoted shall not be included
Jor the purposes of the caleunlation.

In the event participation rights has not been received or trading in participation rights has otherwise
not taken place, a re-calenlation 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 (e), whereupon the following
shall apply. Where a listing is carried out 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
calcnlated 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 OMX Stockholm AB (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 calculation. 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 value regarding the Company'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 listen or traded on an organized market or another
multilateral trading facility, a re-calculated Exercise Price and re-caleulated 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.
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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 apply.

Genomfér 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 foretradesritt som enligt beslutet
tillkommer aktiedgarna. Dirvid skall varje Innehavare, oaktat salunda att Teckning ej
verkstillts, anses vara dgare till det antal Aktier som Innehavaren skulle ha erhallit,
om Teckning pa grund av Teckningsoption verkstallts av det antal Aktier, som varje
Teckningsoption berittigade till Teckning av vid tidpunkten for beslutet om
emission.

Skulle Bolaget besluta att till aktiedgarna rikta ett sidant erbjudande som avses i
mom. (e) ovan, skall vad i féregaende stycke sagts dga motsvarande tillimpning, dock
att det antal Aktier som Innehavaren anses vara dgare till i sidant fall skall faststillas
efter den Teckningskurs, som gillde vid tidpunkten f6r beslutet om erbjudandet.

Om Bolaget skulle besluta att ge Innehavarna foretradesritt i enlighet med
bestimmelserna i detta mom. (f), skall 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 sharebolders - 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 wounld
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 (e) 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-calculation according to subsections (c), (d) or (¢) above shall be
made.

Beslutas om utdelning till aktiedgarna innebédrande att dessa erhaller utdelning som,
tillsammans med andra under samma rakenskapsir utbetalda utdelningar, 6verskrider
30 procent av Aktiens genomsnittskurs under en period om 25 borsdagar narmast
fore den dag, da styrelsen for Bolaget offentliggér sin avsikt att till bolagsstimman
limna forslag om sadan utdelning, skall, ddr anmilan om Teckning som gors pa
sadan tid, att ddrigenom erhéllen Aktie inte medfor ritt till erhallande av sadan
utdelning, tillimpas en omriknad Teckningskurs och ett omriknat antal Aktier som
varje optionsritt berittigar till Teckning av. Omrikningen skall baseras pa den del av
den sammanlagda utdelningen som 6verstiger 30 procent av Aktiens genomsnittskurs
under ovannimnd period (extraordinir utdelning). Omrikningarna utfors enligt
foljande formler:

foregaende Teckningskurs x Aktiens genomsnittliga

bérskurs under en period om 25 borsdagar riknat fr.o.m.
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omréiknad den dag da Aktien noteras utan ritt till extraordinar
tecningskurs = utdelning (Aktiens genomsnittskurs)
Aktiens genomsnittskurs dkad med den extraordinira
utdelning som utbetalas per Aktie

omréknat antal Aktier foregaende antal Aktier som varje optionsritt berittigar
Som varje optionsritt till Teckning av x (Aktiens genomsnittskurs dkad
berdttigar till med den extraordinira utdelning som utbetalas
Teckning av = per Aktie)

Aktiens genomsnittskurs

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje borsdag
under ovan angiven period om 25 borsdagar framriknade medeltalet av den under
dagen noterade hogsta och ligsta betalkursen enligt Nasdaq OMX Stockholm ABs
officiella kurslista (eller motsvarande uppgift frin annan reglerad marknad eller
handelsplattform vid vilken Bolagets Aktier noteras eller handlas). I avsaknad av
notering av betalkurs skall i stillet den som slutkurs noterade képkursen inga i
berikningen. Dag utan notering av vare sig betalkurs eller kopkurs skall inte inga 1
berakningen.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter utgangen av ovan angiven period om 25 bérsdagar och skall
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 aktiedgarna
innebirande att dessa erhaller 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, skall, vid anmailan om
Teckning som sker pa sadan tid, att dirigenom erhéllen Aktie inte medfor ritt till
erhdllande av sidan utdelning, tillimpas en omriknad Teckningskurs och ett
omriknat antal Aktier i enlighet med detta mom. (g). Harvid skall Bolagets virde
ersitta Aktiens genomsnittskurs i formeln. Bolagets virde skall 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 rakenskapsaret 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, skall
bestimmelserna i mom. (c), sista stycket ovan, dga 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 per cent 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 shareholders’
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-calculated Exercise Price and
a re-calenlated number of Shares to which each Warrant entitles the Warrant Holder to subscribe
Sor shall be applied. The re-calenlations shall be based upon such part of the total dividend which
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excceeds 30 per cent of the average marfket price of the Shares during the above period (extraordinary
dividend). Re-calenlations shall be made by the Company according to the following formulas:

previous Exercise Price x the average market
ce of the Share duri od of 25 tradi.

re-calcnlated Exercise Price = price of the Share during a‘pmo' ¢f 23 irading

days calenlated from and including the day the

Shares are listed ex-rights to the extraordinary

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 x the
average Share price increased by the extraordinary
dividend distributed

re-calculated number of Shares for which each
Warrant entitles the Warrant Holder to
subscribe for =

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 OMX Stockholm (or equivalent information from other organizged
market or multilateral trading facility (MTF)). In the absence of a quotation of a paid price, the
last bid price quoted for such date shall be used in the caleulation. 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 organized market or another
multilateral trading facility, and it is decided to pay a dividend to sharebolders such that the
sharebolders receive, combined with other dividends paid during the same financial year, a total
dividend exceeding 100 per cent of the profit after tax for the fiscal year and 30 per cent of the
Company’s value, shall, for Subscriptions requested at such time when the Shares received in such
event do not carry rights to receive such dividend, a re-calculated Exercise Price and a re-calenlated
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-calculation is based upon the portion of the
total dividend that exceeds 100 per cent of the Company’s result after tax: for the fiscal year and 30
per cent of the Company’s value (extraordinary dividend).

In the event of Subscription during a time period of re-caleulation of the Excercise Price and/ or the
number of Shares for which each Warrant entitles to Subscription, the provisions in subsection (c),

last paragraph shall apply.

Om Bolagets aktickapital eller reservfond skulle minskas med aterbetalning till
aktiedgarna, vilken minskning ar obligatorisk, tillimpas en omriknad Teckningskurs
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liksom en omrikning av det antal Aktier som varje Teckningsoption berittigar till
Teckning av. Omrakningarna utfors enligt féljande formler:

toregaende Teckningskurs x Aktiens genomsnittliga

borskurs under en period om 25 bérsdagar riknat
omraknad fr o m den dag da Aktien noteras utan ritt till
Teckningskurs = aterbetalning (Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med det belopp som

aterbetalas per Aktie

omréknat antal Aktier foregaende antal Aktier som varje

som varje Teckningsoption Teckningsoption berittigar till Teckning av x
berattigar till (Aktiens genomsnittskurs dkad med det belopp som
Teckning av = aterbetalas per Aktie)

Aktiens genomsnittskurs

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c) ovan.

Vid omrikning enligt ovan och dir minskningen sker genom inlésen av Aktier, skall
istallet for det faktiska belopp som dterbetalas per Aktie ett beridknat
aterbetalningsbelopp anvindas enligt foljande:

det faktiska belopp som éterbetalas pa inlost Aktie
minskat med Aktiens genomsnittliga borskurs under en
period om 25 bérsdagar nirmast fére den dag da Aktien

noteras utan ratt

berdfknat aterbetalnings- till deltagande i minskningen (aktiensgenomsnittskurs)

belopp per Aktze det antal Aktier i Bolaget som ligger till grund for inl6sen
av en Aktie minskat med talet 1

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c) ovan.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter utgangen av den angivna perioden om 25 bérsdagar och skall
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,
skall bestimmelserna i mom. (c), sista stycket ovan, 4ga motsvarande tillimpning.

Om Bolagets Aktier inte dr féremal f6r notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omriknat antal
Aktier faststillas i enlighet med detta mom. (g). Harvid skall istillet f6r vad som
anges betriffande Aktiens genomsnittskurs, vardet 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 4r obligatorisk, eller om Bolaget - utan att fraga
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ir om minskning av aktiekapital - skulle genomfora aterkop av egna Aktier men dar,
enligt Bolagets bedomning, atgirden med hinsyn till dess tekniska utformning och
ekonomiska effekter, dr att jamstilla med minskning som ér obligatorisk, skall
omrikning av Teckningskursen och antal Aktier som varje Teckningsoption
berattigar till Teckning av ske med tillimpning av sd lingt mojligt av de principer
som anges ovan 1 detta moment (g).

(h) In the event the Company’s share capital or statutory reserve is reduced through a distribution to the
sharebolders, and the reduction is compulsory, a re-calenlated Exercise Price and a re-calenlation 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 right to participate in the
distribution (average Share price)

re-calenlated Exercise 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 Share price increased by the amonnt
distributed for each Share

re-calculated number of Shares for which each
Warrant entitles the Warrant Holder to
subscribe for =

average Share price

The average Share price is calenlated in accordance with the provisions set forth in sub-section (c)
above.

On re-calculation according to the above and where the reduction is made by redemption of Shares,
instead of the actual amount repaid per share, an estimated repayment amount shall be used as
Jfollows:

The actual amount repaid per Share reduced by the
average Share price during a period of 25 trading
days prior to the date when the Share is guoted
without 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

Sugure 1

estimated repayment amount per Share =

The average Share price is estimated in accordance with what is stated in subsection (c) above.



(?)

()

0)

(k)

22

The re-calculation of the Exercise Price and the re-calculated 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-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 apply.

In 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-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 through 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-calculation of the
Excercise 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 mom. (a)-(h) ovan eller annan liknande atgird
med liknande effekt och skulle, enligt Bolagets bedémning, tillimpning av hirfér
avsedd omrakningsformel, med hinsyn till dtgirdens tekniska utformning eller av
annat skil, ej kunna ske eller leda till att den ekonomiska kompensation som
Innehavarna erhaller 1 forhallande till aktiedgarna inte ar skilig, skall 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 skaligt resultat.

If the Company takes actions described in this Section 8, or any other similar action leading to the
similar effect 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, would not be
possible or lead to the economic compensation received by the Warrant Holder in proportion to the
sharebolders would not be reasonable, the Company, provided that the board of directors of the
Company consent in writing, shall carry out the re-calenlations 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-calculations.

Vid omrikning enligt ovan skall Teckningskursen avrundas till helt tiotal 6re, varvid
fem Ore skall avrundas uppat, och antalet Aktier avrundas till tva decimaler.

In conjunction with re-calenlation in accordance with the above, the Exercise Price shall be ronnded
to the nearest SEK 0.10, whereupon SEK 0.05 shall be rounded npwards, and the number of
Shares shall be rounded to two decimal places.

Beslutas att Bolaget skall trida i likvidation far, oavsett likvidationsgrunden, anmilan
om Teckning ej darefter ske. Ritten att géra anmilan om Teckning upphor 1 och
med bolagsstimmans likvidationsbeslut, oavsett salunda att detta ej ma ha vunnit laga
kraft.

Senast 1 omedelbar anslutning till att Bolagets styrelse beslutat att kalla till
bolagsstimma som skall ta stallning till friga om Bolaget skall trada i frivillig
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likvidation enligt 25 kap 1 § aktiebolagslagen, skall Innehavarna genom meddelande
enligt avsnitt 9 nedan underrittas om den avsedda likvidationen. I meddelandet skall
intagas en erinran om att anmalan om Teckning ej far ske, sedan bolagsstimman
fattat beslut om likvidation.

Skulle Bolaget limna meddelande om avsedd likvidation enligt ovan, skall Innehavare
- oavsett vad som i avsnitt 4 ovan sags om tidigaste tidpunkt for anmalan om
Teckning - dga ritt att gbora anmilan om Teckning fran den dag da meddelandet
limnats, forutsatt att Teckning kan verkstillas senast pa tionde kalenderdagen fore
den bolagsstimma vid vilken frigan om Bolagets likvidation skall 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 liguidation, Subscription may not thereafter be
made. The right to mafke 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 following 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 liquidation 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 liquidation shall be addressed.

Skulle bolagsstimman, enligt 23 kap 15 § aktiebolagslagen, godkinna - eller samtliga
aktiedgare 1 deltagande bolag i enlighet med fjdrde stycke 1 nimnda paragraf
underteckna - fusionsplan varigenom Bolaget skall uppga i annat bolag, eller om
bolagsstimman, enligt 24 kap 17 § aktiebolagslagen, skulle godkinna - eller samtliga
aktiedgare 1 deltagande bolag i enlighet med fjiarde stycke i nimnda paragraf
underteckna - delningsplan varigenom Bolaget skall uppl6sas utan likvidation, far
anmilan om Teckning direfter ej ske.

Senast 1 omedelbar anslutning till att Bolagets styrelse beslutat att kalla till
bolagsstimma som skall ta slutlig stillning till frigan om fusion eller delning enligt
ovan, eller om fusions- eller delningsplanen skall undertecknas av samtliga aktiedgare
1 deltagande bolag senast sex veckor fore det att saidant undertecknande sker, skall
Innehavarna genom meddelande enligt avsnitt 9 nedan underrittas om fusions- eller
delningsavsikten. I meddelandet skall en redogérelse limnas £6r det huvudsakliga
innehallet i den avsedda fusionsplanen eller delningsplanen samt skall Innehavarna
erinras om att anmalan om Teckning ej fir ske, sedan slutligt beslut fattats om fusion
eller delning, eller sedan fusions- eller delningsplan undertecknats, i enlighet med vad
som angivits 1 féregaende stycke.

Skulle Bolaget limna meddelande om planerad fusion eller delning enligt ovan, skall
Innehavare - oavsett vad som i avsnitt 4 sigs om tidigaste tidpunkt f6r anmilan om
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Teckning - dga ritt att gbora anmilan om Teckning fran den dag da meddelandet
limnats om fusions- eller delningsavsikten, forutsatt att Teckning kan verkstillas
senast (i) pa tionde kalenderdagen fére den bolagsstimma vid vilken fusionsplanen
varigenom Bolaget skall uppga i annat bolag eller delningsplanen varigenom Bolaget
skall upplésas utan likvidation skall godkiannas, eller (i) om fusions- eller
delningsplanen skall undertecknas av samtliga aktiedgare i deltagande bolag senast pa
tionde kalenderdagen fore det att sidant 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, wonld approve — or all
sharebolders, in accordance with paragraph four of aforementioned provision, signs a partition plan
whereby the Company shall be dissolved without 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 shareholder 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 meiger 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 liguidation shall be approved, or (ii) 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.

Upprittar Bolagets styrelse en fusionsplan enligt 23 kap 28 § aktiebolagslagen
varigenom Bolaget skall uppga i ett annat bolag eller blir Bolagets Aktier féremal f6r
tvangsinlosenforfarande enligt 22 kap samma lag skall f6ljande gilla.

Ager ett svenskt aktiebolag samtliga Aktier i Bolaget, och offentligg6r Bolagets
styrelse sin avsikt att uppritta en fusionsplan enligt i féregiaende stycke angivet
lagrum, skall Bolaget, for det fall att sista dag f6r anmilan om Teckning enligt avsnitt
4 ovan infaller efter sidant offentligg6rande, faststilla en ny sista dag f6r anmilan om
Teckning (slutdagen). Slutdagen skall infalla inom 30 dagar fran offentliggérandet.

Ager en aktieigare (majoritetsaktieigaren) ensam eller tillsammans med dotterforetag
Aktier representerande sa stor andel av samtliga Aktier i Bolaget att
majoritetsaktiedgaren, enligt vid var tid gillande lagstiftning, dger pakalla
tvangsinlosen av aterstiende Aktier och offentliggér majoritetsaktiedgaren sin avsikt
att pakalla sadan tvangsinlsen, skall vad som 1 féregiende stycke sdgs om slutdag dga
motsvarande tillimpning.
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Om offentliggérandet skett 1 enlighet med vad som anges ovan i detta moment L,
skall - oavsett vad som 1 avsnitt 4 ovan sigs om tidigaste tidpunkt f6r anmilan om
Teckning - Innehavare 4dga ritt att gora sidan anmilan fram till slutdagen. Bolaget
skall senast tre veckor fore slutdagen genom meddelande enligt avsnitt 9 nedan erinra
Innehavarna om denna ritt samt att anmilan 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 appl.

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 occurs after such announcement, determine a new last date for
Subscription (the expiration date). The expiration date shall be within 30 days from the
publication.

In the event one shareholder (the majority sharebolder) 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 excpiration date shall apply.

In the event the announcement has been conducted in accordance with what is stated in above in
subsection L, 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), (I) och (m) ovan sagts om att anmalan om Teckning ej
far ske efter beslut om likvidation, godkinnande av fusionsplan/delningsplan eller
efter utgangen av ny slutdag vid fusion skall ritten att géra anmalan om Teckning
ater intrdda for det fall att likvidationen upphér respektive fusionen ej genomfors.

Notwithstanding the provisions set forth in subsections (k), (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 circumstances where the merger and the partition,
respectively, is not carried out or the liquidation is terminated.

Fo6r den hindelse Bolaget skulle forsittas 1 konkurs, far anmailan om Teckning ej
darefter ske. Om emellertid konkursbeslutet hivs 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 for Subscription may be made.

Bolaget forbinder sig att inte vidtaga nagon i denna punkt 8 angiven atgird som
skulle medfora en omrikning av Teckningskursen till belopp understigande Akties
kvotvirde belopp.
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() The Company undertakes not to make any in this Section 8 specified action that wonld result in a

re-calenlation of the Exercise Price per Share to an amonnt below the quotient valne of a Share.

Meddelanden / Notices

Meddelanden rérande Teckningsoptionerna skall ske genom brev med posten till
varje Innehavare under dennes f6r 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 fir ej obehorigen till tredje man limna uppgift om optionsinnehavare.

Unless anthorized to do so, the Company may not provide information concerning a Warrant
Holder to third parties.

Andring av villkor / Amendments of Terms and Conditions

Bolaget dger tor Innehavarnas rikning besluta om dndring av dessa villkor i den man
lagstiftning, domstolsavgorande, myndighetsbeslut eller om det i 6vrigt enligt
Bolagets bedomning av praktiska skl dr andamalsenligt eller nddvindigt och
Innehavarnas rittigheter inte 1 nagot visentligt hinseende forsamras.

The Company is entitled to on bebalf of the Warrant Holder resolve upon amendments to these
terms and conditions to the exctent 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 friga om de pa Bolaget ankommande atgirderna giller att ansvarighet inte kan
goras gillande for skada, som beror av svenskt eller utlindskt lagbud, svensk eller
utlindsk myndighetsatgird, krigshindelse, terroristhandling, strejk, blockad, bojkott,
lockout eller annan liknande omstindighet. Forbehallet i fraga om strejk, blockad,
bojkott och lockout giller dven om Bolaget vidtar eller dr féremal £6r sadan
konfliktatgird.

Skada som uppkommer i andra fall skall inte ersittas av Bolaget, om normal
aktsamhet iakttagits. Bolaget ansvarar inte 1 nagot fall for indirekt skada eller annan
foljdskada. Inte heller ansvarar Bolaget for skada som orsakats av att Innehavare eller
annan bryter mot lag, férordning, foreskrift eller dessa villkor. Harvid
uppmirksammas Innehavare pa att denne ansvara for att handlingar som Bolaget
tillstallts 4r riktiga och behorigen undertecknade samt att Bolaget underrittas om
indringar som sker betriffande limnade uppgifter.
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Foreligger hinder for Bolaget att helt eller delvis vidta atgird pa grund av
omstindighet som anges ovan far atgirden skjutas upp till dess hindret upphort. Om
Bolaget till f6ljd av en sidan omstindighet ar férhindrat att verkstilla eller ta emot
betalning skall Bolaget respektive Innehavaren inte vara skyldig att erligga
drojsmalsrinta.

In respect to actions by the Company, the Company cannot be made liable for loss resulting from
Swedish or foreign 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 lockonts 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 making or receive payments, the Company or the Warrant
Holder shall not be required to pay interest.

Tillamplig lag och forum / Governing Law and Jurisdiction

Svensk lag giller for dessa villkor och dirmed sammanhingande rittsfragor. Talan
rérande villkoren skall vickas vid Stockholms tingsritt eller vid sadant annat forum
som skriftligen accepteras av Bolaget.

These terms and conditions and any related legal matters shall be governed by Swedish law. Any
legal proceedings relating to the terms and conditions shall be instituted in the District Court of
Stockholm (Sw: Stockbolms tingsritt) or such other forum accepted by the Company in writing.

kokk



Appendix 4

N.B. The English text is an unofficial translation and in case of any discrepancies between the Swedish text and the English
translation, the Swedish text shall prevail.

The board of directors’ proposal on implementation of a long term incentive program
2025/2028:B for employees outside of Sweden in the group including (i) directed issue of
warrants, and (ii) approval of transfer of warrants

The board of directors in AAC Clyde Space AB (publ), reg. no. 556677-0599 (the “Company", and together
with subsidiaries the “Group”), proposes that the annual general meeting resolves to implement a long
term incentive program (“LTIP”) by an issue of warrants including approval of transfer of warrants on the
terms and conditions set out below (“Long term incentive program 2025/2028:B”). The warrants shall
entail the right to subscribe for new shares in the Company. The warrants also apply to the terms and
conditions, including the subscription price and the period within which the warrants may be exercised, as

set out in Appendix A.

Background

This proposal on implementation of a LTIP and the issue of warrants has been presented as the board of
directors considers it important and in the interests of all shareholders to facilitate participation for
employees, including consultants, regarding the Company's and the Group's development and ensure that
these individuals share the goal of generating value-adding growth. It is also important to justify
continued employment and assignments. The board therefore proposes that the annual general meeting
decide on the issue of warrants as follows below.

Terms for the issue

1. The Company shall issue without consideration (i.e., free of charge) not more than 73,616
warrants. Each warrant entitle the holder to subscribe for one (1) share in the Company, each
with a quotient value of SEK 2.00, and upon full exercise of the warrants the Company's share
capital may thus increase by SEK 147,232 (provided that no re-calculation has been made at
the time of exercise of the warrants which may affect the increase in share capital as a result
of the proposed terms for the warrants).

2. The warrants may, with deviation from the shareholders' preferential rights, only be
subscribed for by the Company, after which the Company shall transfer the warrants to
employees employed outside of Sweden (including consultants) in the Group (the
"Participants").

3. The Company’s subscription of the warrants shall be made on a special subscription list
within thirty (30) calendar days from the date of the general meeting that resolves on the
issue. The Board shall have the right to extend the subscription period.

4. The warrants are issued without consideration to the Company. The warrants are transferred
to the Participants without consideration.

5. The warrants may be exercised for subscription of new shares during the period from and
including 1 July 2028 until and including 31 December 2028. The vesting period is thus not
shorter than three (3) years. The warrants may not be exercised for subscription of new
shares during the so called “closed periods” according to the EUs Market Abuse Regulation,
or otherwise in violation with applicable rules regarding insider information (including the
Company’s own guidelines in this regard). Any warrants that have not been exercised for
subscription of shares as of 31 December 2028 will expire.



6. Each warrant shall entitle the warrant holder to subscribe for one new share in the Company
at a subscription price per share amounting to the volume-weighted average price for the
Company’s shares on Nasdaq First North Premier Growth Market during the five trading days
that occur most recently before the annual general meeting on 22 May 2025. The
subscription price must not be less than the share’s quota value, and not less than the fair
market value of the stock at the time warrants are first transferred to any of the Participants.
Any amount that exceeds the quotient value shall be transferred to the nonrestricted share
premium account.

7. The new shares entitle the holder to a dividend as from the record date closest after the new
shares have been registered in a securities account.

8. The warrants shall be transferred to the Participants in accordance with instructions issued
by the board of directors in accordance with the guidelines stated below.

9. For the warrants certain conditions shall apply, amongst other things customary re-
calculation terms, as set out in the board’s complete proposal.

Guidelines for the Company’s transfer of warrants

The warrants shall be offered for the acquisition to the persons included in the table below with the stated
maximum allocation:

Category Maximum number of
warrants per
Participant

CEO 1,712

Executive Management 1,284

Site Directors 856

Senior Staff 856

General Staff 428

Only those persons who are included in the said categories shall be offered the right to acquire warrants.
The board of directors shall decide which persons that shall be deemed to be included in each category
and which persons that shall receive warrants. In the event of re-calculation, the Participants in each
category shall have the right to acquire the same number of warrants. Members of the board of directors
are not allowed to participate.

Allocation of warrants to Participants outside Sweden shall - where applicable - be dependent on fiscal
effects, that there are no legal obstacles and that the board considers that such allocation can be made
with reasonable administrative and financial resources.

The participants in the Long term Incentive Program 2025/2028:B shall receive from the Company a
compensation corresponding to the benefit value arising from the grant of the option, if any.

The Company may allow the Participant in the LTIP to exercise their warrants through a cashless exercise
that the Company deem:s fitting, including but not limited to loan-financed exercise of the warrants or

subscription of a lower number of shares without cash consideration.

Reasons for the deviation from the shareholders’ preferential rights

The reason for the deviation from the shareholders' preferential rights is to create involvement for the
Participants in terms of the Company’s and the Group’s development and to ensure that these individuals
share the goal of generating value-adding growth, and to motivate continued employment and



assignments. The warrants are proposed to be issued to the Company for transfer to Participants in the
LTIP.

Dilution, costs etc.

The Company has a total share capital of SEK 11,783,670 divided into 5,891,835 shares. Each share
entitles to one vote in the Company.

There are 10,526,729 outstanding warrants of which 10,419,929 warrants are issued within nine (9) Long
Term Incentive Programs for employees, senior management and the board of directors of the Group, of
which the first program comprises of 1,620,000 warrants (“2022/2025:A”), the second program comprises
of 4,200,000 warrants (“2022/2025:B"), the third program comprises of 390,000 warrants
(“2022/2025:C”), the fourth comprises of 1,205,575 warrants (”2023/2026:A”), the fifth compromises of
2,614,500 warrants ("2023/2026:B”), the sixth compromises of 275,975 warrants (”2023/2026:C”), the
seventh compromises of 33,774 warrants ("2024/2027:A”), the eighth compromises of 74,476 warrants
(2024/2027:B”), and the ninth compromises of 5,629 warrants ("2024/2027:C"). As a result of the share
consolidation (1:50) which was resolved upon at the extraordinary general meeting on 1 November 2023,
fifty (50) warrants under the programs 2022/2025:A, 2022/2025:B, 2022/2025:C, 2023/2026:A,
2023/2026:B and 2023/2026:C entitle to subscribe for one new share in the Company. The exercise price
of the warrants in the incentive programs 2022/2025:A, 2022/2025:B and 2022/2025:C corresponds to
100 per cent of the volume weighted average last closing price for the Company’s shares on Nasdaq First
North Premier Growth Market during the period of the last five trading days immediately preceding the
date of the annual general meeting on 19 May 2022, the exercise price of the warrants in the incentive
programs 2023/2026:A, 2023/2026:B and 2023/2026:C corresponds to 100 per cent of the volume
weighted average last closing price for the Company’s shares on Nasdaq First North Premier Growth
Market during the period of the last five trading days immediately preceding 12 June 2023, and the
exercise price of the warrants in the incentive programs 2024/2027:A, 2024/2027:B and 2024/2027:C
corresponds to 100 per cent of the volume weighted average last closing price for the Company’s shares
on Nasdagq First North Premier Growth Market during the period of the last five trading days immediately
preceding 23 May 2024. The warrants in the incentive programs 2022/2025:A, 2022/2025:B and
2022/2025:C may be exercised from and including 1 July 2025 until and including 31 December 2025. The
warrants in the incentive programs 2022/2025:A, 2022/2025:B and 2022/2025:C not exercised at latest
on 31 December 2025 will lapse. The warrants in the incentive programs 2023/2026:A, 2023/2026:B and
2023/2026:C may be exercised from and including 1 July 2026 until and including 31 December 2026. The
warrants in the incentive programs 2023/2026:A, 2023/2026:B and 2023/2026:C not exercised at latest
on 31 December 2026 will lapse. The warrants in the incentive programs 2024/2027:A, 2024/2027:B and
2024/2027:C may be exercised from and including 1 July 2027 until and including 31 December 2027. The
warrants in the incentive programs 2024/2027:A, 2024/2027:B and 2024/2027:C not exercised at latest
on 31 December 2027 will lapse.

When fully exercised the warrants under this proposal will lead to 73,616 new shares being issued in the
Company (with reservation for potential re-calculations in accordance with customary terms for the
warrants), resulting in a dilution of approximately 1.23 per cent as far as the Company's share capital and
voting rights/number of shares are concerned. The dilution effect has been calculated as the number of
additional shares respectively votes at full exercise in relation to the sum of the current number of shares
respectively votes, and the number of additional shares respectively votes at full exercise.

Upon full exercise of the warrants under this proposed LTIP for employees outside of Sweden and full
exercise of the warrants under the board of directors’ and the nomination committee’s proposed
incentive programs for employees in Sweden and members of the board (all three incentive programs to
be treated at the annual general meeting held on 22 May 2025) a total of 117,700 new shares will be
issued in the Company, resulting in a dilution of approximately 1.96 per cent (of which approximately 0.09
per cent refers to the incentive program for members of the board, approximately 0.65 per cent refers to
the incentive program for employees in Sweden and approximately 1.23 per cent refers to the incentive
program for employees outside of Sweden) as far as the Company’s share capital is concerned, as well as



the total share/voting rights. The dilution effect has been calculated as the number of additional shares
respectively votes at full exercise in all three incentive programs in relation to the sum of the current
number of shares respectively votes, and the number of additional shares respectively votes at full
exercise in all three incentive programs.

The warrants have been valued by an independent expert on behalf of the Company through the Black &
Scholes formula. Since the strike price for shares due to utilization of the warrants cannot be determined
until 21 May 2025 a fictitious strike price of SEK 60.30 has been used in the calculations. Each warrant has
been valued at approximately SEK 23.16 each. In applying the Black & Scholes model, a risk-free interest
rate of 2.02 percent and a volatility of 50 percent have been used.

No special social security contributions and taxes are expected to be incurred by the Group upon the
transfer of the warrants to the Participants. Upon vesting of the Warrants (see further under "restrictions
regarding disposal and exercise of the warrants"), social security contributions may be payable. It should
be noted that the applicable tax rules in different jurisdictions may differ and may change. Costs will also
be incurred by the warrant holders as a result of the Company paying compensation equal to the benefit
value received by the Participants as a result of participating in the Long term incentive program
2025/2028:B. Participants in the Long Term Incentive Program 2025/2028:B shall also receive from the
Company a cash payment equal to the benefit value arising from the grant of the option, if any.

Other external costs that arise as a result of the LTIP are mainly costs for advice and for registration and
practical management of the program. Ongoing costs for administration and other costs are marginal.

The LTIP is expected to have a limited effect on the Company’s key performance indicators.

Restrictions regarding disposal and exercise of the warrants

The Participants will not be able to exercise the warrants unless they have previously been offered to the
Company and subsequently transferred to the Participants. Furthermore, the Participants will only be able
to subscribe for shares with the support of the warrants after special agreed vesting periods. Such
restrictions will be agreed upon, is separate warrant agreements, with the respective Participant in
connection with their acquisition of warrants from the Company. According to the warrant agreements
the total amount of warrants that are allotted to each Participant shall be vested in three equal parts as of
1 July from 2026 to 2028 (i.e. approximately 33 per cent of the total number of warrants will be vested
each year) and conditional on continued employment/assignments in the Group, with reservation for the
terms in the separate warrant agreement that shall be entered into between each Participant and the
Company. For example a person that was employed or hired as consultant as of the previous 1 July that is
still employed or hired as consultant as of 1 July 2026 shall be allowed to keep his/hers warrants that has
been vested during 2025/2026 (i.e. approximately 33 per cent of his/hers maximum allotment) and
correspondently a person that is still employed or hired as consultant as of 1 July 2027 will be allowed to
keep his/hers vested warrants for 2025/2026 and 2026/2027 (i.e. approximately 66 per cent of his/hers
maximum allotment), with reservation for the terms regarding pre-mature termination of service (so
called good and bad leaver terms) and other customary terms for warrant agreements.

Preparation of the proposal

The proposed LTIP has been prepared by the board of directors in consultation with external advisors and
after consultations with certain major shareholders. The final proposal has been submitted by the board
of directors.

Miscellaneous

It is proposed that the annual general meeting resolve to adopt the LTIP described above and decide on
the issue of warrants on the above terms including approval of the Company's transfer of warrants to the
Participants.



The Board of Directors, or a person appointed by the board of directors, shall have the right to make the
minor adjustments required to register the resolution, and the board of directors shall have the right to
make the minor adjustments required in the LTIP in order to be conformal with applicable foreign laws
and regulations.

Majority requirements

This proposal to adopt the incentive programme and to issue warrants, as well as the approval of the
transfers of warrants from the Company to the Participants, is governed by the provisions in Chapter 16 of
the Swedish Companies Act (Sw. Aktiebolagslagen (2005:551)), and a valid resolution therefore requires
that the proposal is supported by shareholders representing at least nine-tenths (9/10) of the votes cast
as well as of all shares represented at the meeting.



BILAGA A / APPENDIX A

N.B. The English text is an unofficial office translation and in case of any discrepancies between the Swedish text and the English

translation, the Swedish text shall prevail.

VILLKOR FOR TECKNINGSOPTIONER 2025/2028:B | AAC CLYDE SPACE AB

TERMS AND CONDITIONS FOR WARRANTS 2025/2028:B IN AAC CLYDE SPACE AB

1. Definitioner / Definitions

I foreliggande villkor skall f6ljande bendmningar ha den inneb6rd som anges nedan.

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

below.
” Aktie”
"Share”
“Bankdag”

“Banking Day”

“Bolaget”
“the Company”

”Euroclear”

"Euroclear”

”Innehavare”
"W arrant Holder”

“Teckning”

“Subscription”

“Teckningskurs”

en aktie 1 Bolaget;
a share in the Companyy

dag i Sverige som inte édr séndag eller annan allmén
helgdag eller som betriffande betalning av skuldebrev
inte dr likstdlld med allmin helgdag i Sverige;

a day 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;

AAC Clyde Space AB (publ) (org.nr 556677-0599);
AAC Chyde Space AB (publ) (reg. no. 556677-0599);

Euroclear Sweden AB eller annan central
virdepappersforvarare enligt lagen (1998:1479) om
virdepapperscentraler och kontoféring av finansiella
instrument;

Euroclear Sweden AB or a similar acconnt-keeping institution
according to the Swedish Central Securities Depositories and
Financial Instruments Accounts Act (Sw: Lagen om
vdrdepapperscentraler och kontoforing av finansiella instrument
SES 1998:1479);

Innehavare av Teckningsoption;
the holder of a Warrant;

sadan teckning av aktier 1 Bolaget, som avses i 14 kap.
aktiebolagslagen (2005:551);

subscription for new Shares as provided for in Chapter 14 of
the Swedish Companies Act (Sw: aktiebolagslagen, SFS
2005:551);

den kurs till vilken Teckning av nya stamaktier kan
ske;



“Exercise Price” the price at which Subscription for new ordinary Shares can
take place;
“Teckningsoption” ritt att teckna en (1) ny Aktie i Bolaget mot betalning

1 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 73 616 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 vaxling av
teckningsoptionsbevis i samband med dganderittsévergang och nir sa eljest fordras.

The total number of Warrants amounts to a maxinmum of 73,616 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 issnance of the Warrants as well as for
exchanges and conversions of warrant certificates in connection with transfers and when otherwise
required.

Ratt att teckna samt Teckningskurs / The Right to Subscribe and Exercise Price

Innehavare skall dga ritt att f6r varje Teckningsoption teckna en (1) ny Aktie i
Bolaget.

Teckningskursen per aktie skall uppga till ett belopp motsvarande den volymvigda
genomsnittskursen f6r Bolagets aktier pa First North Growth Market under de 5
handelsdagar som infaller nirmast fére dagen fér arsstimman den 22 maj 2025.

Oaktat ovan ska Teckningskursen, om Innehavaren sa 6nskar, istillet uppga till ett
belopp som motsvarar kvotvirdet for Bolagets aktier, med forbehall f6r en
omrikning av antalet aktier som varje Teckningsoption berittigar Innehavaren att
teckna i enlighet med f6ljande formel:

Antal aktier att tecknas baserat pa
Teckningsoptioner enligt detta stycke = Y x (A — B)
A

Dir Y = antalet Aktier som varje Teckningsoption ger Innehavaren ritten att
teckna i enlighet med forsta stycket under denna rubrik ovan (sasom andrad
fran tid till annan i enlighet med punkt 8 ?Omrikning 1 vissa fall” nedan).
Dir A = Aktiens genomsnittskurs.

Dir B = Teckningskursen per Aktie i enlighet med andra stycket under denna



rubrik ovan (justerat fran tid till annan i enlighet med punkt 8 nedan
”Omrikning 1 vissa fall””) minus Aktiens kvotvarde.

Aktiens genomsnittskurs (parameter ”A” i ovan formel) ska anses motsvara
genomsnittet av det for varje handelsdag under en period om 25 handelsdagar
som foregar utnyttjandet av Teckningsoptionerna framriknade medeltalet av
den under dagen noterade hogsta och lagsta betalkursen enligt Nasdaq First
North Growth Markets officiella kurslista (eller motsvarande uppgift frin
annan reglerad marknad eller handelsplattform (MTF) vid vilken Bolagets
aktier noteras eller handlas). I avsaknad av notering av betalkurs ska i stillet
den som slutkurs noterade képkursen inga 1 berakningen. Dag utan notering av
vare sig betalkurs eller kopkurs ska inte inga i berdkningen.

Om Bolagets aktier inte dr foremal f6r notering eller handel pa reglerad
marknad eller annan handelsplattform, ska en omriknad Teckningskurs och
omriknat antal aktier faststallas enligt ovan. Hirvid ska istallet f6r vad som
anges betriffande aktiens genomsnittskurs, virdet pa aktien bestimmas enligt
gemensam 6verenskommelse mellan Bolagets styrelse och vardera
Optionsinnehavare fran tid till annan (ddr 6verenskommelse mellan Bolaget
och en eller flera Optionsinnehavare som innehar minst 50 procent av de
utestdende Teckningsoptionerna ska vara bindande f6r alla
Optionsinnehavare), eller, i avsaknad av sidan 6verenskommelse, av en
oberoende virderingsman utsedd av Bolaget, och, om tillimpligt, sa langt
mojligt faststillas med ledning av eventuell marknadsvardesférindring
avseende Bolagets aktier som kan bedémas ha uppkommit till £6ljd av att
bolagets aktiedgare har accepterat eller forklarat avsikten att acceptera ett
erbjudande frin en oberoende tredje part om att Gverlata sina aktier pa
armslingd, oavsett om det handlar om en fusion, aktieférsaljning eller liknande
transaktion.

Teckningskursen ska aldrig understiga kvotvirdet f6r Bolagets Aktier, och inte heller
Aktiens verkliga marknadsvirde vid tidpunkten nir teckningsoptioner for forsta
gangen 6verlats till nagon av deltagarna.

Omrikning av Teckningskursen liksom av det antal nya Aktier som varje
Teckningsoption berittigar till Teckning av, kan dga rum 1 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. Teckningskursen far aldrig understiga Aktiens kvotvirde.

Bolaget forbinder sig att gentemot varje Innehavare svara for att Innehavaren ges ritt
att teckna Aktier 1 Bolaget mot kontant betalning pa nedan angivna villkor.

Teckning fir inte ske om det foreligger tvist om inldsen enligt 22 kap 26 § 2 st
aktiebolagslagen (2005:551) forran tvisten har avgjorts genom dom eller beslut som
vunnit laga kraft. Om teckningstiden enligt punkt 4 nedan 16per ut dessférinnan eller



inom tre manader darefter har dock teckningsoptionsinnehavaren ritt att utnyttja
Teckningsoptionen under tre manader efter det att avgdrandet vann laga kraft.

The Warrant Holders are entitled to Subscribe for one (1) new ordinary Share in the Company for
each Warrant.

The Exercise Price per Share shall amount to the volume-weighted average price for the Company’s
shares on First North Growth Market during the five trading days that occur most recently before
the annual general meeting on 22 May 2025.

Notwithstanding the above, the Exercise Price, if the Warrant Holder so desires, shall instead
amount to an amount corresponding to the quota value of the Company’s shares, subject to a
conversion of the number of shares which each Warrant entitle the Warrant Holder to subscribe for
in accordance with the following formula:

Number of shares to be subscribed for on
the basis of Warrants under this paragraph =Y x (A — B)
A

Where Y = the number of Shares that each Warrant entitles the Warrant Holder to
subscribe for in accordance with the first paragraph under this section 3 above (as adjusted
from time to time pursnant to section 8 below “Re-calenlation in certain cases”).

Where A = the average Share price.

Where B = The subscription price per Share in accordance with paragraph two under this
section 3 above ( adjusted from time to time pursuant to section 8 below ‘Re-caleulation in
certain cases”) less the quotient value (Sw. kvotvirde) of the Share.

The average Share price (component “A” in the above formula) shall be deemed to be
equivalent to the average of the caleulated average values, for each trading day during the 25
trading days preceding the exercising of the Warrants, of the highest and lowest transaction
price according to Nasdag First North Growth Market'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 basis of the
calculation. Days on which neither a transaction price nor a bid price is quoted shall be
exccluded from the calenlation.

In the event the Company’s Shares are not listed or traded on an organized market or
another multilateral trading facility, a recalenlated Exercise Price and recalcnlated number of
shares shall be determined as above. In this case, instead of what is stated regarding the
average Share price, the Share price shall jointly be determined by agreement between the
Company’s board of directors and the Warrant Holder from time to time (where any
agreement between the Company and one or several Warrant Holders holding at least 50
percent of the outstanding Warrants shall be binding on all Warrant Holders), or, in absence
of such agreed determination, be determined by an independent valuer appointed by the
Company, and, if applicable, to the extent possible, be determined based upon the change in
market valne regarding the Company's Shares which is deemed to have arisen as a
consequence of any change is the market value of the Company’s shares that may be deemed



to have arisen as a result of the Company’s shareholders accepting or declaring the intention
to accept an offer from an independent third party to transfer their shares at arm’s length,
whether it is a merger, sale of shares or similar transaction.

The Exercise price must never be lower than the quota value of the Company’s shares, and not less
than the fair marfket value of the Share at the time warrants are first transferred to any of the
Participants.

A recaleulation 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 Exercise Price may never be less than the
quotient value of the Shares.

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
expire before then or within three months thereafter, the Warrant Holder shall be entitled to exercise
the Warrant during three months after the judgment became final.

Anmalan om Teckning / Notification of Subscription

Anmilan om Teckning av Aktier med stod av Teckningsoptioner kan dga rum under
tiden fran och med 1 juli 2028 till och med den 31 december 2028 eller till och med
den tidigare dag som féljer av punkt 8 (k), (I) och (m) nedan.

Vid sidan anmilan skall ifylld anmalningssedel enligt faststillt formulér inges till

Bolaget.
Anmilan om Teckning dr bindande och kan ej aterkallas av tecknaren.

Inges inte anmilan om Teckning av Aktier inom 1 fOrsta stycket angiven tid, upphor
all ratt enligt Teckningsoptionerna att galla.

Notification of Subscription of shares by the exercise of Warrants can be made from and including 1
July 2028 until and including 31 December 2028 or until the earlier date stipulated in Section 8
(R), (1) and (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 anmilan om Teckning skall betalning erliggas kontant pa en gang for det antal
Aktier som anmilan om Teckning avser till ett av Bolaget anvisat konto.

Optionsinnehavaren skall erligga den skatt eller avgift som kan komma att utga for
overlatelse, 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 account 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 pa
avstaimningskonton genom Bolagets forsorg. Sedan registrering hos Bolagsverket dgt
rum, blir registreringen pa avstimningskonton slutgiltic. Som framgar av punkt 8
nedan, senareldggs i vissa fall tidpunkten for sidan slutgiltig registrering pa
avstamningskonto.

Om Bolaget inte dr avstimningsbolag vid anmalan om Teckning, verkstills Teckning
genom att de nya Aktierna upptas i Bolagets aktiebok 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 account. After registration at the Swedish Companies
Registration Office is finalized, 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 finalized, 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 medfor de nytecknade Aktierna ritt till
vinstutdelning férsta gingen pa niarmast féljande 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.
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If the Company is not a CSD company, the Shares shall entitle to participation in the distribution
of profits for the first time at the nearest general meeting that resolves upon dividends after the
Subscription has been exercised.

Omrakning i vissa fall / Re-calculation in certain cases

Betriffande den ritt, som skall tillkomma Innehavare av Teckningsoption vid vissa
bolagshindelser sdsom om aktiekapitalet och/eller antalet Aktier fore aktieteckning
okas eller minskas, samt i vissa andra fall, skall f6ljande gilla:

The following shall apply with respect to the right of the Warrant Holder in certain corporate
situation, such as increase or decrease of the share capital or the number of shares before the
Subscription ete.:

Genomfér Bolaget en fondemission skall Teckning ddr anmilan om teckning gors pa
sadan tid, att den inte kan verkstillas senast pa femte vardagen fore bolagsstimma,
som beslutar om emissionen verkstillas forst sedan stimman beslutat om denna.
Aktier, som tillkommit pa grund av Teckning verkstilld efter emissionsbeslutet,
registreras interimistiskt pd avstimningskonto, vilket innebir att de inte har ritt att
deltaga i emissionen. Slutlig registrering pa avstimningskonto sker forst efter
avstimningsdagen f6r emissionen.

Om Bolaget inte dr avstimningsbolag vid tiden f6r bolagsstimmans beslut om
emission, skall Aktier som tillkommit pa grund av Teckning som verkstillts genom
att de nya Aktierna tagits upp i aktieboken som interimsaktier vid tidpunkten f6r
bolagsstimmans beslut ha ritt att deltaga i emissionen.

Vid Teckning som verkstills efter beslutet om fondemission tillimpas en omriknad
Teckningskurs liksom en omrakning av det antal Aktier som varje Teckningsoption
berittigar till Teckning av. Omrikningarna utfores enligt f6ljande formler:

omriknad foregaende Teckningskurs x antalet Aktier fore
Teckningskurs = fondemissionen

antalet Aktier efter fondemissionen
omraknat antal Aktier foregaende 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

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier faststélls snarast
mojligt efter bolagsstimmans beslut om fondemission men tillimpas i
férekommande fall forst efter avstimningsdagen for 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 fifth week
day prior to the general meeting which resolves to carry ont the share issue, after a resolution has been
adopted by the general meeting in respect thereof. Shares which are issued as a consequence of
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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 ont an
issue, all Shares that has been issued as a result of the Subscription and has been recorded on an
interim 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 ont the bonus
issue, a re-calculated Excercise Price and a re-caleulated number of Shares to which each Warrant
entitles the Warrant Holder to subscribe for shall be applied. The re-calculations shall be made by
the Company according to the following formulas:

re-calculated previous Exercise Price x the number of
Exercise Price = Shares prior to the bonus issue

the number of Shares after the bonus issue

previous number of Shares which the Warrant

re-calculated number of Shares entitled the Warrant Holder to subscribe for x
Sfor which each Warrant the number of Shares after the bonus issue
entitles to Subscription = number of Shares prior to the bonus issue

The Exercise Price and the number of Shares re-calculated 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 ont the bonus issue but shall be applied only after the record date for the share
issue.

Genomfér Bolaget en sammanliggning eller uppdelning av Aktier skall mom. (a)
ovan dga motsvarande tillimpning, varvid i férekommande fall som avstimningsdag
skall anses den dag da sammanliggning respektive uppdelning, pa Bolagets begiran,
sker hos Eurocleat.

Where the Company carries out a consolidation or a share split, subsection (a) above shall apply
correspondingly, in which case the record date shall be deemed to be the date on which the
consolidation or share split, upon request by the Company, is effected by Euroclear.

Genomfér Bolaget en nyemission — med foretradesritt fOor aktiedgarna att teckna nya
Aktier och mot kontant betalning eller kvittning — skall 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, skall i
beslutet anges den senaste dag da Teckning skall vara verkstalld for att Aktie,
som tillkommit genom Teckning, skall medfora ritt att deltaga i emissionen.



Sadan dag far inte infalla tidigare dn tionde kalenderdagen efter det att
teckningsoptionsinnehavaren har informerats om emissionsbeslutet.

2. Beslutas emissionen av bolagsstimman, skall Teckning - dir anmilan om
Teckning gors pa sadan tid, att Teckningen inte kan verkstillas senast pa
femte vardagen fore den bolagsstimma som beslutar om emissionen -
verkstillas forst sedan Bolaget verkstallt omrikning enligt detta mom. (c),
nist sista stycket. Aktie, som tillkommit pa grund av sidan Teckning,
registreras interimistiskt pa avstimningskonto, vilket innebir att de inte har
ritt att deltaga 1 emissionen.

Om Bolaget inte dr avstimningsbolag vid tiden for bolagsstimmans beslut om
emission, skall Aktier som tillkommit pa grund av Teckning som verkstillts genom
att de nya Aktierna tagits upp i aktieboken som interimsaktier vid tidpunkten for
bolagsstimmans beslut ha ritt att deltaga i emissionen.

Vid Teckning som verkstillts pa sadan tid att ratt till deltagande i nyemissionen inte
uppkommer tillimpas en omriknad Teckningskurs liksom en omrakning av det antal
Aktier som varje Teckningsoption berittigar till Teckning av. Omrikningarna utfores

enligt foljande formler:
foregaende Teckningskurs x Aktiens genomsnittliga
borskurs under den i emissionsbeslutet faststillda
omréiknad teckningstiden

Teckningskurs = (Aktiens genomsnittskurs)

Aktiens genomsnittskurs dkad med det pa grundval

dirav framriknade teoretiska virdet pa teckningsritten
omraknat antal Aktier toregaende antal Aktier som varje Teckningsoption
som varje Teckningsoption berittigar till teckning av x (Aktiens genomsnittskurs dkad
berattigar till Teckning av = med det pa grundval darav framriknade teoretiska vardet

i teckningsritten

Aktiens genomsnittskurs

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje borsdag
under teckningstiden framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen enligt Nasdaqg OMX Stockholm ABs officiella kurslista (eller
motsvarande uppgift frain annan reglerad marknad eller handelsplattform (MTF) vid
vilken Bolagets Aktier noteras eller handlas). I avsaknad av notering av betalkurs skall
1 stillet den som slutkurs noterade kopkursen inga i berdkningen. Dag utan notering
av vare sig betalkurs eller kopkurs skall inte inga i berdkningen.

Det teoretiska virdet pa teckningsritten framriknas enligt f6ljande formel:

det antal nya Aktier som hégst kan komma att utges
enligt emissionsbeslutet x (Aktiens genomsnittskurs

teckningsrattens virde= minus Teckningskursen f6r den nya Aktien)

antalet Aktier fore emissionsbeslutet

Uppstar hirvid ett negativt virde, skall det teoretiska vardet pa teckningsritten
bestammas till noll.
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Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter teckningstidens utging och skall tillimpas vid Teckning, som
verkstills darefter.

Om Bolagets Aktier inte dr foremal for notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omriknat antal
Aktier faststillas i enlighet med detta mom. (c). Hérvid skall 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 fore
omrikning berittigar till Teckning av, upptas interimistiskt pa avstimningskonto.
Dessutom noteras sirskilt att varje Teckningsoption efter omrikningar kan berittiga
till ytterligare Aktier enligt punkt 3 ovan. Slutlig registrering pa avstimningskontot
sker sedan omrikningarna faststillts. Om Bolaget inte dr avstimningsbolag verkstalls
Teckning genom att de nya Aktierna upptages i aktieboken som interimsaktier. Sedan
omrikningarna har faststillts upptages de nya aktierna i aktieboken som Aktier.

Where the Company carries ont a new issue of shares subject to the pre-emptive rights of the
sharebolders 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 out the share issue contingent upon 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
[ifth week day prior to the general meeting which resolves to carry out the share issue, shall
be exercised after the Company has conducted the re-calculation 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 has been issued as a result of the Subscription and has 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-caleulated 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-calcnlations shall be
made according to the following formulas:
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previous Exercise Price x the average market
price of the Share during the subscription period set

re-calenlated Exercise Price = Sorth 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

previous number of Shares which the Warrant
entitled the Warrant Holder to subscribe for x the
average Share price increased by the theoretical

re-calcnlated number of Shares for value of the subscription right calenlated on the
which each Warrant entitles to bass thereof
Subscription =

the average Share price

The average Share price shall be deemed to be equivalent to the average of the calculated average
values, for each trading day during the subscription period, of the highest and lowest transaction price
according to NASDAQ OMX Stockholm AB'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 basis of the calenlation. Days on which neither a transaction
price nor a bid price is guoted shall be excluded from the calculation.

The theoretical value of the subscription right shall be calculated according to the following formula:

the maximum number of new Shares that may be
issues according to the resolution approving the issue

value of subscription right = x the 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-calenlated Exercise Price and re-calenlated 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-calculated Exercise Price and re-caleulated 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.
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For the time until the re-caleulated Exercise Price and re-calenlated 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-calculation is recorded on an
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interim basis in a securities account. Further, it is noted that each Warrant, after re-calenlation, can

geve the right to additional Shares according to Section 3 above. Final registration in a securities
account shall take place after the re-calculations are determined.

If the Company is not a CSD company Subscription is exercised by recording the new Shares on a
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 konvertibler eller Teckningsoptioner — med

toretradesritt for aktiedgarna — skall betraffande ritten till deltagande i emissionen

7

tor Aktie, som tillkommit pa grund av Teckning med utnyttjande av Teckningsoption

bestimmelserna i mom. (c), ovan dga motsvarande tillimpning.
Vid Teckning som verkstillts pa sidan 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 utfores

enligt foljande formler:
toregaende Teckningskurs x Aktiens genomsnittliga
bérskurs under den i emissionsbeslutet faststillda
omraknad teckningstiden
Teckningskurs = (Aktiens genomsnittsskurs)

aktiens genomsnittskurs d&ad med teckningsrittens virde
omraknat antal Aktier foregaende antal Aktier som varje Teckningsoption

som varje berittigar till teckning av x
Teckningsoption (Aktiens genomsnittskurs dkad med
berattigar till = teckningsrittens virde)

Teckning av Aktiens genomsnittskurs

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c). ovan.

Teckningsrittens virde skall anses motsvara genomsnittet av det f6r varje bérsdag
under teckningstiden framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen for teckningsritten enligt Nasdaq OMX Stockholm ABs
officiella kurslista (eller motsvarande uppgift frin annan reglerad marknad eller
handelsplattform vid vilken Bolagets Aktier noteras eller handlas). I avsaknad av
notering av betalkurs skall i stillet den som slutkurs noterade kopkursen inga i
berikningen. Dag utan notering av vare sig betalkurs eller kopkurs skall inte inga 1
berikningen.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter teckningstidens utgiang och skall tillimpas vid Teckning, som
verkstills darefter.

Om Bolagets Aktier inte dr foremal for notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omraknat antal
Aktier faststillas i enlighet med detta mom. (d). Hérvid skall istéllet f6r vad som
anges betriffande Aktiens genomsnittskurs, virdet pa Aktien bestimmas av en
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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,
skall bestimmelserna i mom. (c), sista stycket ovan, iga motsvarande tillimpning.

Where the Company carries ont 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 sharebolders 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-calenlated 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-calenlations
shall be made according to the following formulas:

previous Exercise Price x the average market
price of the Share during the subscription period set
Sorth in the resolution approving the issue (the
average Share price)

re-calculated Excercise Price =

average Share price increased by the value of the
subscription right

previous number of Shares that each Warrant

entitles to Subscription for x the average Share

re-calenlated number of Shares, for which price increased by the value of the Subscription

each Warrant entitles to 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 highest and lowest
transaction price according to NASDAQ OMX Stockholm AB’s official price list (or equivalent
information from other organized market or multilateral trading facility (MTF)). In the event no
transaction price is quoted, the bid price which is quoted as the closing price shall form the basis of
the caleulation. 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-calenlated Exercise Price and re-calenlated 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.
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In 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-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 apply.

Skulle Bolaget i andra fall in som avses i mom. (a)—(d) ovan rikta erbjudande till
aktiedgarna att, med foretridesritt enligt principerna i aktiebolagslagen, av Bolaget
forvirva virdepapper eller rittighet av nagot slag eller besluta att, enligt ovan nimnda
principer, till aktiedgarna utdela sidana viardepapper eller rittigheter utan vederlag
(erbjudandet), skall, dir anmilan om Teckning som gors pa sadan tid, att ddrigenom
erhillen Aktie inte medf6r ritt till deltagande i erbjudandet, tillimpas en omriknad
Teckningskurs liksom en omrakning av det antal Aktier som varje Teckningsoption
berittigar till Teckning av. Omrikningarna utfors enligt f6ljande formler:

foregaende Teckningskurs x Aktiens genomsnittliga
omraknad borskurs under den i erbjudandet faststillda
Teckningskurs = anmilningstiden (Aktiens genomsnittskurs)

Aktiens genomsnittskurs dkad med virdet av ritten till

deltagande i erbjudandet (inkGpsrittens virde)

omréknat antal Aktier foregaende antal Aktier som varje Teckningsoption

som varje Teckningsoption berittigar till teckning av x (Aktiens genomsnittskurs dkad
berdttigar till = med inkopsrittens virde)

Teckning av Aktiens genomsnittskurs

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c) ovan.
For det fall att aktiedgarna erhallit inképsritter och handel med dessa dgt rum, skall
virdet av ratten till deltagande i erbjudandet anses motsvara inkopsrittens virde. In-
kopsrittens virde skall hirvid anses motsvara genomsnittet av det for varje borsdag
under ifragavarande tid framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen enligt Nasdaq OMX Stockholm ABs officiella kurslista (eller
motsvarande uppgift frain annan reglerad marknad eller handelsplattform vid vilken
Bolagets Aktier noteras eller handlas). I avsaknad av notering av betalkurs skall i
stillet den som slutkurs noterade kopkursen inga 1 berdkningen. Dag utan notering av
vare sig betalkurs eller képkurs skall inte inga i berakningen.

For det fall aktiedgarna ej erhallit inkSpsritter eller eljest sidan handel med
ink6psritter som avses 1 foregaende stycke ej dgt rum, skall omrakning av
Teckningskursen och det antal Aktier som varje Teckningsoption berittigar till
Teckning av ske med tillimpning sa lingt mojligt av de principer som anges ovan i
detta mom. (e), varvid foljande skall gilla. Om notering sker av de virdepapper eller
rittigheter som erbjuds aktiedgarna, skall virdet av ritten till deltagande 1 erbjudandet
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anses motsvara genomsnittet av det for varje borsdag under 25 borsdagar fran och
med forsta dag for notering framriknade medeltalet av den under dagen noterade
hogsta och lagsta betalkursen vid affirer i dessa virdepapper eller rittigheter vid
Nasdaq OMX Stockholm ABs officiella kurslista (eller motsvarande uppgift frin
annan reglerad marknad eller handelsplattform vid vilken Bolagets Aktier noteras
eller handlas), i férekommande fall minskat med det vederlag som betalats f6r dessa 1
samband med erbjudandet. I avsaknad av notering av betalkurs skall i stillet den som
slutkurs noterade képkursen inga i berdkningen. Noteras varken betalkurs eller
kopkurs under viss eller vissa dagar, skall vid berakningen av virdet av ritten till
deltagande i erbjudandet bortses frin sidan dag. Den i erbjudandet faststillda
anmailningstiden skall vid omrikning av Teckningskurs och antal Aktier enligt detta
stycke anses motsvara den ovan 1 detta stycke nimnda perioden om 25 bérsdagar.
Om notering ej dger rum, skall viardet av ritten till deltagande i erbjudandet sa langt
mojligt faststillas med ledning av den marknadsvirdestérindring avseende Bolagets
Aktier som kan bedomas ha uppkommit till f6ljd av erbjudandet.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas
snarast mojligt efter erbjudandetidens utgiang och skall tillimpas vid Teckning, som
verkstills efter ett sidant faststillande har skett.

Om Bolagets Aktier inte dr féremal f6r notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omraknat antal
Aktier faststillas i enlighet med detta mom. (e). Hirvid skall 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,
skall bestimmelserna i mom. c), sista stycket ovan, dga motsvarande tillimpning.

In the event the Company, 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 shareholders such securities or rights withont consideration, a re-calculated Exercise
Price and a re-calenlated 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-caleunlations shall be made by the Company according to the following formmulas:

previous Exercise Price x the average marfket
price of the Share during the acceptance period set

re-calculated Excercise Price = Jorth in the affr (average Share price)

average Share price increased by the value of
participation in the offer (value of the participation
right
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previous number of Shares for which each Warrant
entitles to Subscription x the average Share price
re-calculated number of Shares, : ? e ?
increased by the value of the participation right
Sfor which each Warrant entitles to

Subseription = average Share price

The average Share price shall be calenlated in accordance with the provisions set forth in subsection
(¢) 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 calenlated average values, for
each trading day during the relevant period, of the highest and lowest transaction price according to
NASDAQ OMX Stockholm AB’s official price list (or equivalent information from other
organized marfket or multilateral trading facility (M'TF)). In the event no transaction price is
quoted, the bid price which is quoted as the closing price for such date shall form the basis of the
caleulation. Days on which neither a transaction price nor a bid price is quoted shall not be included
Jor the purposes of the caleunlation.

In the event participation rights has not been received or trading in participation rights has otherwise
not taken place, a re-calenlation 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 (e), whereupon the following
shall apply. Where a listing is carried out 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
calcnlated 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 OMX Stockholm AB (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 calculation. 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 value regarding the Company'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 listen or traded on an organized market or another
multilateral trading facility, a re-calculated Exercise Price and re-caleulated 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.
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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 apply.

Genomfér 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 foretradesritt som enligt beslutet
tillkommer aktiedgarna. Dirvid skall varje Innehavare, oaktat salunda att Teckning ej
verkstillts, anses vara dgare till det antal Aktier som Innehavaren skulle ha erhallit,
om Teckning pa grund av Teckningsoption verkstallts av det antal Aktier, som varje
Teckningsoption berittigade till Teckning av vid tidpunkten for beslutet om
emission.

Skulle Bolaget besluta att till aktiedgarna rikta ett sidant erbjudande som avses i
mom. (e) ovan, skall vad i féregaende stycke sagts dga motsvarande tillimpning, dock
att det antal Aktier som Innehavaren anses vara dgare till i sidant fall skall faststillas
efter den Teckningskurs, som gillde vid tidpunkten f6r beslutet om erbjudandet.

Om Bolaget skulle besluta att ge Innehavarna foretradesritt i enlighet med
bestimmelserna i detta mom. (f), skall 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 sharebolders - 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 wounld
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 (e) 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-calculation according to subsections (c), (d) or (¢) above shall be
made.

Beslutas om utdelning till aktiedgarna innebédrande att dessa erhaller utdelning som,
tillsammans med andra under samma rakenskapsir utbetalda utdelningar, 6verskrider
30 procent av Aktiens genomsnittskurs under en period om 25 borsdagar narmast
fore den dag, da styrelsen for Bolaget offentliggér sin avsikt att till bolagsstimman
limna forslag om sadan utdelning, skall, ddr anmilan om Teckning som gors pa
sadan tid, att ddrigenom erhéllen Aktie inte medfor ritt till erhallande av sadan
utdelning, tillimpas en omriknad Teckningskurs och ett omriknat antal Aktier som
varje optionsritt berittigar till Teckning av. Omrikningen skall baseras pa den del av
den sammanlagda utdelningen som 6verstiger 30 procent av Aktiens genomsnittskurs
under ovannimnd period (extraordinir utdelning). Omrikningarna utfors enligt
foljande formler:

foregaende Teckningskurs x Aktiens genomsnittliga

bérskurs under en period om 25 borsdagar riknat fr.o.m.
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omréiknad den dag da Aktien noteras utan ritt till extraordinar
tecningskurs = utdelning (Aktiens genomsnittskurs)
Aktiens genomsnittskurs dkad med den extraordinira
utdelning som utbetalas per Aktie

omréknat antal Aktier foregaende antal Aktier som varje optionsritt berittigar
Som varje optionsritt till Teckning av x (Aktiens genomsnittskurs dkad
berdttigar till med den extraordinira utdelning som utbetalas
Teckning av = per Aktie)

Aktiens genomsnittskurs

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje borsdag
under ovan angiven period om 25 borsdagar framriknade medeltalet av den under
dagen noterade hogsta och ligsta betalkursen enligt Nasdaq OMX Stockholm ABs
officiella kurslista (eller motsvarande uppgift frin annan reglerad marknad eller
handelsplattform vid vilken Bolagets Aktier noteras eller handlas). I avsaknad av
notering av betalkurs skall i stillet den som slutkurs noterade képkursen inga i
berikningen. Dag utan notering av vare sig betalkurs eller kopkurs skall inte inga i
berakningen.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter utgangen av ovan angiven period om 25 bérsdagar och skall
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 aktiedgarna
innebirande att dessa erhaller 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, skall, vid anmailan om
Teckning som sker pa sadan tid, att dirigenom erhéllen Aktie inte medfor ritt till
erhdllande av sidan utdelning, tillimpas en omriknad Teckningskurs och ett
omriknat antal Aktier i enlighet med detta mom. (g). Harvid skall Bolagets virde
ersitta Aktiens genomsnittskurs i formeln. Bolagets virde skall 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 rakenskapsaret 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, skall
bestimmelserna i mom. (c), sista stycket ovan, dga 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 per cent 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 shareholders’
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-calculated Exercise Price and
a re-calenlated number of Shares to which each Warrant entitles the Warrant Holder to subscribe
Sor shall be applied. The re-calenlations shall be based upon such part of the total dividend which
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excceeds 30 per cent of the average marfket price of the Shares during the above period (extraordinary
dividend). Re-calenlations shall be made by the Company according to the following formulas:

previous Exercise Price x the average market
ce of the Share duri od of 25 tradi.

re-calcnlated Exercise Price = price of the Share during a‘pmo' ¢f 23 irading

days calenlated from and including the day the

Shares are listed ex-rights to the extraordinary

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 x the
average Share price increased by the extraordinary
dividend distributed

re-calculated number of Shares for which each
Warrant entitles the Warrant Holder to
subscribe for =

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 OMX Stockholm (or equivalent information from other organizged
market or multilateral trading facility (MTF)). In the absence of a quotation of a paid price, the
last bid price quoted for such date shall be used in the caleulation. 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 organized market or another
multilateral trading facility, and it is decided to pay a dividend to sharebolders such that the
sharebolders receive, combined with other dividends paid during the same financial year, a total
dividend exceeding 100 per cent of the profit after tax for the fiscal year and 30 per cent of the
Company’s value, shall, for Subscriptions requested at such time when the Shares received in such
event do not carry rights to receive such dividend, a re-calculated Exercise Price and a re-calenlated
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-calculation is based upon the portion of the
total dividend that exceeds 100 per cent of the Company’s result after tax: for the fiscal year and 30
per cent of the Company’s value (extraordinary dividend).

In the event of Subscription during a time period of re-caleulation of the Excercise Price and/ or the
number of Shares for which each Warrant entitles to Subscription, the provisions in subsection (c),

last paragraph shall apply.

Om Bolagets aktickapital eller reservfond skulle minskas med aterbetalning till
aktiedgarna, vilken minskning ar obligatorisk, tillimpas en omriknad Teckningskurs
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liksom en omrikning av det antal Aktier som varje Teckningsoption berittigar till
Teckning av. Omrakningarna utfors enligt féljande formler:

toregaende Teckningskurs x Aktiens genomsnittliga

borskurs under en period om 25 bérsdagar riknat
omraknad fr o m den dag da Aktien noteras utan ritt till
Teckningskurs = aterbetalning (Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med det belopp som

aterbetalas per Aktie

omréknat antal Aktier foregaende antal Aktier som varje

som varje Teckningsoption Teckningsoption berittigar till Teckning av x
berattigar till (Aktiens genomsnittskurs dkad med det belopp som
Teckning av = aterbetalas per Aktie)

Aktiens genomsnittskurs

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c) ovan.

Vid omrikning enligt ovan och dir minskningen sker genom inlésen av Aktier, skall
istallet for det faktiska belopp som dterbetalas per Aktie ett beridknat
aterbetalningsbelopp anvindas enligt foljande:

det faktiska belopp som éterbetalas pa inlost Aktie
minskat med Aktiens genomsnittliga borskurs under en
period om 25 bérsdagar nirmast fére den dag da Aktien

noteras utan ratt

berdfknat aterbetalnings- till deltagande i minskningen (aktiensgenomsnittskurs)

belopp per Aktze det antal Aktier i Bolaget som ligger till grund for inl6sen
av en Aktie minskat med talet 1

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c) ovan.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter utgangen av den angivna perioden om 25 bérsdagar och skall
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,
skall bestimmelserna i mom. (c), sista stycket ovan, 4ga motsvarande tillimpning.

Om Bolagets Aktier inte dr féremal f6r notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omriknat antal
Aktier faststillas i enlighet med detta mom. (g). Harvid skall istillet f6r vad som
anges betriffande Aktiens genomsnittskurs, vardet 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 4r obligatorisk, eller om Bolaget - utan att fraga
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ir om minskning av aktiekapital - skulle genomfora aterkop av egna Aktier men dar,
enligt Bolagets bedomning, atgirden med hinsyn till dess tekniska utformning och
ekonomiska effekter, dr att jamstilla med minskning som ér obligatorisk, skall
omrikning av Teckningskursen och antal Aktier som varje Teckningsoption
berattigar till Teckning av ske med tillimpning av sd lingt mojligt av de principer
som anges ovan 1 detta moment (g).

(h) In the event the Company’s share capital or statutory reserve is reduced through a distribution to the
sharebolders, and the reduction is compulsory, a re-calenlated Exercise Price and a re-calenlation 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 right to participate in the
distribution (average Share price)

re-calenlated Exercise 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 Share price increased by the amonnt
distributed for each Share

re-calculated number of Shares for which each
Warrant entitles the Warrant Holder to
subscribe for =

average Share price

The average Share price is calenlated in accordance with the provisions set forth in sub-section (c)
above.

On re-calculation according to the above and where the reduction is made by redemption of Shares,
instead of the actual amount repaid per share, an estimated repayment amount shall be used as
Jfollows:

The actual amount repaid per Share reduced by the
average Share price during a period of 25 trading
days prior to the date when the Share is guoted
without 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

Sugure 1

estimated repayment amount per Share =

The average Share price is estimated in accordance with what is stated in subsection (c) above.
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The re-calculation of the Exercise Price and the re-calculated 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-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 apply.

In 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-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 through 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-calculation of the
Excercise 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 mom. (a)-(h) ovan eller annan liknande atgird
med liknande effekt och skulle, enligt Bolagets bedémning, tillimpning av hirfér
avsedd omrakningsformel, med hinsyn till dtgirdens tekniska utformning eller av
annat skil, ej kunna ske eller leda till att den ekonomiska kompensation som
Innehavarna erhaller 1 forhallande till aktiedgarna inte ar skilig, skall 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 skaligt resultat.

If the Company takes actions described in this Section 8, or any other similar action leading to the
similar effect 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, would not be
possible or lead to the economic compensation received by the Warrant Holder in proportion to the
sharebolders would not be reasonable, the Company, provided that the board of directors of the
Company consent in writing, shall carry out the re-calenlations 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-calculations.

Vid omrikning enligt ovan skall Teckningskursen avrundas till helt tiotal 6re, varvid
fem Ore skall avrundas uppat, och antalet Aktier avrundas till tva decimaler.

In conjunction with re-calenlation in accordance with the above, the Exercise Price shall be ronnded
to the nearest SEK 0.10, whereupon SEK 0.05 shall be rounded npwards, and the number of
Shares shall be rounded to two decimal places.

Beslutas att Bolaget skall trida i likvidation far, oavsett likvidationsgrunden, anmilan
om Teckning ej darefter ske. Ritten att géra anmilan om Teckning upphor 1 och
med bolagsstimmans likvidationsbeslut, oavsett salunda att detta ej ma ha vunnit laga
kraft.

Senast 1 omedelbar anslutning till att Bolagets styrelse beslutat att kalla till
bolagsstimma som skall ta stallning till friga om Bolaget skall trada i frivillig
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likvidation enligt 25 kap 1 § aktiebolagslagen, skall Innehavarna genom meddelande
enligt avsnitt 9 nedan underrittas om den avsedda likvidationen. I meddelandet skall
intagas en erinran om att anmalan om Teckning ej far ske, sedan bolagsstimman
fattat beslut om likvidation.

Skulle Bolaget limna meddelande om avsedd likvidation enligt ovan, skall Innehavare
- oavsett vad som i avsnitt 4 ovan sags om tidigaste tidpunkt for anmalan om
Teckning - dga ritt att gbora anmilan om Teckning fran den dag da meddelandet
limnats, forutsatt att Teckning kan verkstillas senast pa tionde kalenderdagen fore
den bolagsstimma vid vilken frigan om Bolagets likvidation skall 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 liguidation, Subscription may not thereafter be
made. The right to mafke 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 following 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 liquidation 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 liquidation shall be addressed.

Skulle bolagsstimman, enligt 23 kap 15 § aktiebolagslagen, godkinna - eller samtliga
aktiedgare 1 deltagande bolag i enlighet med fjdrde stycke 1 nimnda paragraf
underteckna - fusionsplan varigenom Bolaget skall uppga i annat bolag, eller om
bolagsstimman, enligt 24 kap 17 § aktiebolagslagen, skulle godkinna - eller samtliga
aktiedgare 1 deltagande bolag i enlighet med fjiarde stycke i nimnda paragraf
underteckna - delningsplan varigenom Bolaget skall uppl6sas utan likvidation, far
anmilan om Teckning direfter ej ske.

Senast 1 omedelbar anslutning till att Bolagets styrelse beslutat att kalla till
bolagsstimma som skall ta slutlig stillning till frigan om fusion eller delning enligt
ovan, eller om fusions- eller delningsplanen skall undertecknas av samtliga aktiedgare
1 deltagande bolag senast sex veckor fore det att saidant undertecknande sker, skall
Innehavarna genom meddelande enligt avsnitt 9 nedan underrittas om fusions- eller
delningsavsikten. I meddelandet skall en redogérelse limnas £6r det huvudsakliga
innehallet i den avsedda fusionsplanen eller delningsplanen samt skall Innehavarna
erinras om att anmalan om Teckning ej fir ske, sedan slutligt beslut fattats om fusion
eller delning, eller sedan fusions- eller delningsplan undertecknats, i enlighet med vad
som angivits 1 féregaende stycke.

Skulle Bolaget limna meddelande om planerad fusion eller delning enligt ovan, skall
Innehavare - oavsett vad som i avsnitt 4 sigs om tidigaste tidpunkt f6r anmilan om
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Teckning - dga ritt att gbora anmilan om Teckning fran den dag da meddelandet
limnats om fusions- eller delningsavsikten, forutsatt att Teckning kan verkstillas
senast (i) pa tionde kalenderdagen fére den bolagsstimma vid vilken fusionsplanen
varigenom Bolaget skall uppga i annat bolag eller delningsplanen varigenom Bolaget
skall upplésas utan likvidation skall godkiannas, eller (i) om fusions- eller
delningsplanen skall undertecknas av samtliga aktiedgare i deltagande bolag senast pa
tionde kalenderdagen fore det att sidant 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, wonld approve — or all
sharebolders, in accordance with paragraph four of aforementioned provision, signs a partition plan
whereby the Company shall be dissolved without 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 shareholder 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 meiger 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 liguidation shall be approved, or (ii) 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.

Upprittar Bolagets styrelse en fusionsplan enligt 23 kap 28 § aktiebolagslagen
varigenom Bolaget skall uppga i ett annat bolag eller blir Bolagets Aktier féremal f6r
tvangsinlosenforfarande enligt 22 kap samma lag skall f6ljande gilla.

Ager ett svenskt aktiebolag samtliga Aktier i Bolaget, och offentligg6r Bolagets
styrelse sin avsikt att uppritta en fusionsplan enligt i féregiaende stycke angivet
lagrum, skall Bolaget, for det fall att sista dag f6r anmilan om Teckning enligt avsnitt
4 ovan infaller efter sidant offentligg6rande, faststilla en ny sista dag f6r anmilan om
Teckning (slutdagen). Slutdagen skall infalla inom 30 dagar fran offentliggérandet.

Ager en aktieigare (majoritetsaktieigaren) ensam eller tillsammans med dotterforetag
Aktier representerande sa stor andel av samtliga Aktier i Bolaget att
majoritetsaktiedgaren, enligt vid var tid gillande lagstiftning, dger pakalla
tvangsinlosen av aterstiende Aktier och offentliggér majoritetsaktiedgaren sin avsikt
att pakalla sadan tvangsinlsen, skall vad som 1 féregiende stycke sdgs om slutdag dga
motsvarande tillimpning.
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Om offentliggérandet skett 1 enlighet med vad som anges ovan i detta moment L,
skall - oavsett vad som 1 avsnitt 4 ovan sigs om tidigaste tidpunkt f6r anmilan om
Teckning - Innehavare 4dga ritt att gora sidan anmilan fram till slutdagen. Bolaget
skall senast tre veckor fore slutdagen genom meddelande enligt avsnitt 9 nedan erinra
Innehavarna om denna ritt samt att anmilan 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 appl.

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 occurs after such announcement, determine a new last date for
Subscription (the expiration date). The expiration date shall be within 30 days from the
publication.

In the event one shareholder (the majority sharebolder) 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 excpiration date shall apply.

In the event the announcement has been conducted in accordance with what is stated in above in
subsection L, 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), (I) och (m) ovan sagts om att anmalan om Teckning ej
far ske efter beslut om likvidation, godkinnande av fusionsplan/delningsplan eller
efter utgangen av ny slutdag vid fusion skall ritten att géra anmalan om Teckning
ater intrdda for det fall att likvidationen upphér respektive fusionen ej genomfors.

Notwithstanding the provisions set forth in subsections (k), (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 circumstances where the merger and the partition,
respectively, is not carried out or the liquidation is terminated.

Fo6r den hindelse Bolaget skulle forsittas 1 konkurs, far anmailan om Teckning ej
darefter ske. Om emellertid konkursbeslutet hivs 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 for Subscription may be made.

Bolaget forbinder sig att inte vidtaga nagon i denna punkt 8 angiven atgird som
skulle medfora en omrikning av Teckningskursen till belopp understigande Akties
kvotvirde belopp.
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() The Company undertakes not to make any in this Section 8 specified action that wonld result in a

re-calenlation of the Exercise Price per Share to an amonnt below the quotient valne of a Share.

Meddelanden / Notices

Meddelanden rérande Teckningsoptionerna skall ske genom brev med posten till
varje Innehavare under dennes f6r 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 fir ej obehorigen till tredje man limna uppgift om optionsinnehavare.

Unless anthorized to do so, the Company may not provide information concerning a Warrant
Holder to third parties.

Andring av villkor / Amendments of Terms and Conditions

Bolaget dger tor Innehavarnas rikning besluta om dndring av dessa villkor i den man
lagstiftning, domstolsavgorande, myndighetsbeslut eller om det i 6vrigt enligt
Bolagets bedomning av praktiska skl dr andamalsenligt eller nddvindigt och
Innehavarnas rittigheter inte 1 nagot visentligt hinseende forsamras.

The Company is entitled to on bebalf of the Warrant Holder resolve upon amendments to these
terms and conditions to the exctent 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 friga om de pa Bolaget ankommande atgirderna giller att ansvarighet inte kan
goras gillande for skada, som beror av svenskt eller utlindskt lagbud, svensk eller
utlindsk myndighetsatgird, krigshindelse, terroristhandling, strejk, blockad, bojkott,
lockout eller annan liknande omstindighet. Forbehallet i fraga om strejk, blockad,
bojkott och lockout giller dven om Bolaget vidtar eller dr féremal £6r sadan
konfliktatgird.

Skada som uppkommer i andra fall skall inte ersittas av Bolaget, om normal
aktsamhet iakttagits. Bolaget ansvarar inte 1 nagot fall for indirekt skada eller annan
foljdskada. Inte heller ansvarar Bolaget for skada som orsakats av att Innehavare eller
annan bryter mot lag, férordning, foreskrift eller dessa villkor. Harvid
uppmirksammas Innehavare pa att denne ansvara for att handlingar som Bolaget
tillstallts 4r riktiga och behorigen undertecknade samt att Bolaget underrittas om
indringar som sker betriffande limnade uppgifter.
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Foreligger hinder for Bolaget att helt eller delvis vidta atgird pa grund av
omstindighet som anges ovan far atgirden skjutas upp till dess hindret upphort. Om
Bolaget till f6ljd av en sidan omstindighet ar férhindrat att verkstilla eller ta emot
betalning skall Bolaget respektive Innehavaren inte vara skyldig att erligga
drojsmalsrinta.

In respect to actions by the Company, the Company cannot be made liable for loss resulting from
Swedish or foreign 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 lockonts 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 making or receive payments, the Company or the Warrant
Holder shall not be required to pay interest.

Tillamplig lag och forum / Governing Law and Jurisdiction

Svensk lag giller for dessa villkor och dirmed sammanhingande rittsfragor. Talan
rérande villkoren skall vickas vid Stockholms tingsritt eller vid sadant annat forum
som skriftligen accepteras av Bolaget.

These terms and conditions and any related legal matters shall be governed by Swedish law. Any
legal proceedings relating to the terms and conditions shall be instituted in the District Court of
Stockholm (Sw: Stockbolms tingsritt) or such other forum accepted by the Company in writing.

kokk



Appendix 5

N.B. The English text is an unofficial translation and in case of any discrepancies between the Swedish text and the English
translation, the Swedish text shall prevail.

The nomination committee’s proposal on implementation of a long term incentive
program 2025/2028:C for members of the board of directors in the company including (i)
directed issue of warrants, and (ii) approval of transfer of warrants

The nomination committee in AAC Clyde Space AB (publ), reg. no. 556677-0599 (the “Company", and
together with subsidiaries the “Group”), proposes that the annual general meeting resolves to implement
a long term incentive program (“LTIP”) by an issue of warrants including approval of transfer of warrants
on the terms and conditions set out below (“Long Term Incentive Program 2025/2028:C”). The warrants
shall entail the right to subscribe for new shares in the Company. The warrants also apply to the terms
and conditions, including the subscription price and the period within which the warrants may be
exercised, as set out in Appendix A.

Background

This proposal on implementation of a LTIP and the issue of warrants has been presented as the
nomination committee, consisting of Dino Lorenzini, Mathias Dittrich, Lars Edgardh, Steven Engelen and
Rolf Hallencreutz (Rolf Hallencreutz, convenor in the nomination committee and the chairman of the
board of directors and Dino Lorenzini did not participate in the decision to present this LTIP) considers it
important and in the interests of all shareholders to facilitate participation for members of the board of
directors regarding the Company's and the Group's development and ensure that these individuals share
the goal of generating value-adding growth. It is also important to justify continued employment and
assignments. The nomination committee therefore proposes that the annual general meeting decide on
the issue of warrants as follows below.

Terms for the issue

1. The Company shall issue without consideration (i.e., free of charge) not more than 5,564
warrants. Each warrant entitle the holder to subscribe for one (1) share in the Company, each
with a quotient value of SEK 2.00, and upon full exercise of the warrants the Company's share
capital may thus increase by SEK 11,128 (provided that no re-calculation has been made at
the time of exercise of the warrants which may affect the increase in share capital as a result
of the proposed terms for the warrants).

2. The warrants may, with deviation from the shareholders' preferential rights, only be
subscribed for by the Company, after which the Company shall transfer the warrants to
members of the board of directors in the Company (the "Participants").

3. The Company’s subscription of the warrants shall be made on a special subscription list
within thirty (30) calendar days from the date of the general meeting that resolves on the
issue.

4. The warrants are issued without consideration to the Company. The warrants are transferred
to the Participants without consideration.

5. The warrants may be exercised for subscription of new shares during the period from and
including 1 July 2028 until and including 31 December 2028. The vesting period is thus not
shorter than three (3) years. The warrants may not be exercised for subscription of new
shares during the so called “closed periods” according to the EUs Market Abuse Regulation,
or otherwise in violation with applicable rules regarding insider information (including the
Company’s own guidelines in this regard). Any warrants that have not been exercised for
subscription of shares as of 31 December 2028 will expire.



6. Each warrant shall entitle the warrant holder to subscribe for one new share in the Company
at a subscription price per share amounting to the volume-weighted average price for the
Company’s shares on Nasdaq First North Premier Growth Market during the five trading days
that occur most recently before the annual general meeting on 22 May 2025. The
subscription price must not be less than the share’s quota value, and not less than the fair
market value of the stock at the time warrants are first transferred to any of the Participants.
Any amount that exceeds the quotient value shall be transferred to the nonrestricted share
premium account.

7. The new shares entitle the holder to a dividend as from the record date closest after the new
shares have been registered in a securities account.

8. The warrants shall be transferred to the Participants in accordance with the guidelines stated
below.

9. For the warrants certain conditions shall apply, amongst other things customary re-
calculation terms, as set out in the nomination committee’s complete proposal.

Guidelines for the Company’s transfer of warrants

The warrants shall be offered for the acquisition to the persons included in the table below with the
stated maximum allocation:

Category Maximum number of
warrants per
Participant

Chairman of the board of directors 1,284 (1 person)

Member of the board of directors 856 (5 persons*)

* Refers to proposed members of the board (excluding the Chairman) to be elected at the 2025 annual
general meeting.

Only those persons who are included in the said categories shall be offered the right to acquire warrants.
The nomination committee shall decide which persons that shall be deemed to be included in each
category and which persons that shall receive warrants. In the event of re-calculation, the Participants in
each category shall have the right to acquire the same number of warrants.

Allocation of warrants to Participants outside Sweden shall - where applicable - be dependent on fiscal
effects, that there are no legal obstacles and that the board considers that such allocation can be made

with reasonable administrative and financial resources.

The participants in the Long term Incentive Program 2025/2028:C shall receive from the Company a
compensation corresponding to the benefit value arising from the grant of the option, if any.

Participants may exercise their warrants through a so called “cashless-exercise”, whereby a lower number
of shares can be subscribed for at a strike price corresponding to the share’s quota value.

Reasons for the deviation from the shareholders’ preferential rights

The reason for the deviation from the shareholders' preferential rights is to create involvement for the
Participants in terms of the Company’s and the Group’s development and to ensure that these individuals
share the goal of generating value-adding growth, and to motivate continued employment and
assignments. The warrants are proposed to be issued to the Company for transfer to Participants in the
LTIP.



Dilution, costs etc.

The Company has a total share capital of SEK 11,783,670 divided into 5,891,835 shares. Each share
entitles to one vote in the Company.

There are 10,526,729 outstanding warrants of which 10,419,929 warrants are issued within nine (9) Long
Term Incentive Programs for employees, senior management and the board of directors of the Group, of
which the first program comprises of 1,620,000 warrants (“2022/2025:A”), the second program comprises
of 4,200,000 warrants (“2022/2025:B”), the third program comprises of 390,000 warrants
(“2022/2025:C”), the fourth comprises of 1,205,575 warrants (”2023/2026:A”), the fifth compromises of
2,614,500 warrants (“2023/2026:B”), the sixth compromises of 275,975 warrants (”2023/2026:C”), the
seventh compromises of 33,774 warrants ("2024/2027:A”), the eighth compromises of 74,476 warrants
(2024/2027:B”), and the ninth compromises of 5,629 warrants ("2024/2027:C"). As a result of the share
consolidation (1:50) which was resolved upon at the extraordinary general meeting on 1 November 2023,
fifty (50) warrants under the programs 2022/2025:A, 2022/2025:B, 2022/2025:C, 2023/2026:A,
2023/2026:B and 2023/2026:C entitle to subscribe for one new share in the Company. The exercise price
of the warrants in the incentive programs 2022/2025:A, 2022/2025:B and 2022/2025:C corresponds to
100 per cent of the volume weighted average last closing price for the Company’s shares on Nasdaq First
North Premier Growth Market during the period of the last five trading days immediately preceding the
date of the annual general meeting on 19 May 2022, the exercise price of the warrants in the incentive
programs 2023/2026:A, 2023/2026:B and 2023/2026:C corresponds to 100 per cent of the volume
weighted average last closing price for the Company’s shares on Nasdaq First North Premier Growth
Market during the period of the last five trading days immediately preceding 12 June 2023, and the
exercise price of the warrants in the incentive programs 2024/2027:A, 2024/2027:B and 2024/2027:C
corresponds to 100 per cent of the volume weighted average last closing price for the Company’s shares
on Nasdagq First North Premier Growth Market during the period of the last five trading days immediately
preceding 23 May 2024. The warrants in the incentive programs 2022/2025:A, 2022/2025:B and
2022/2025:C may be exercised from and including 1 July 2025 until and including 31 December 2025. The
warrants in the incentive programs 2022/2025:A, 2022/2025:B and 2022/2025:C not exercised at latest
on 31 December 2025 will lapse. The warrants in the incentive programs 2023/2026:A, 2023/2026:B and
2023/2026:C may be exercised from and including 1 July 2026 until and including 31 December 2026. The
warrants in the incentive programs 2023/2026:A, 2023/2026:B and 2023/2026:C not exercised at latest
on 31 December 2026 will lapse. The warrants in the incentive programs 2024/2027:A, 2024/2027:B and
2024/2027:C may be exercised from and including 1 July 2027 until and including 31 December 2027. The
warrants in the incentive programs 2024/2027:A, 2024/2027:B and 2024/2027:C not exercised at latest
on 31 December 2027 will lapse.

When fully exercised the warrants under this proposal will lead to 5,564 new shares being issued in the
Company (with reservation for potential re-calculations in accordance with customary terms for the
warrants), resulting in a dilution of approximately 0.09 per cent as far as the Company's share capital and
voting rights/number of shares are concerned. The dilution effect has been calculated as the number of
additional shares respectively votes at full exercise in relation to the sum of the current number of shares
respectively votes, and the number of additional shares respectively votes at full exercise.

Upon full exercise of the warrants under this proposed LTIP for members of the board of directors and full
exercise of the warrants under the board of directors’ proposed incentive programs for employees in
Sweden and employees outside of Sweden (all three incentive programs to be treated at the annual
general meeting held on 22 May 2025) a total of 117,700 new shares will be issued in the Company,
resulting in a dilution of approximately 1.96 per cent (of which approximately 0.09 per cent refers to the
incentive program for members of the board, approximately 0.65 per cent refers to the incentive program
for employees in Sweden and approximately 1.23 per cent refers to the incentive program for employees
outside of Sweden) as far as the Company’s share capital is concerned, as well as the total share/voting
rights. The dilution effect has been calculated as the number of additional shares respectively votes at full
exercise in all three incentive programs in relation to the sum of the current number of shares



respectively votes, and the number of additional shares respectively votes at full exercise in all three
incentive programs.

The warrants have been valued by an independent expert on behalf of the Company through the Black &
Scholes formula. Since the strike price for shares due to utilization of the warrants cannot be determined
until 21 May 2025, a fictitious strike price of SEK 60.30 has been used in the calculations. Each warrant has
been valued at approximately SEK 23.16 each. In applying the Black & Scholes model, a risk-free interest
rate of 2.02 percent and a volatility of 50 percent have been used.

Due to the fact that the warrants will be transferred without consideration special social security fees are
expected to arise for the Group. These fees will preliminarily amount to approximately 31.42 per cent of
the warrants market value at the time of the transfer of the warrants. Meaning that, based on a
preliminary valuation of each warrant amounting to approximately SEK 23.16 total social security costs for
the Company within the framework of the incentive program amounts to approximately SEK 28,000,
provided that all warrants are transferred to the Participants. The calculations of social security fees
within this LTIP have been based on that social security fees will only be paid for four of the board
members (including the chairman) which includes 3,852 warrants. It should also be noted that applicable
tax procedures in different jurisdictions could be altered. Participants in the Long Term Incentive Program
2025/2028:C shall also receive from the Company a cash payment equal to the benefit value arising from
the grant of the option, if any.

Other external costs that arise as a result of the LTIP are mainly costs for advice and for registration and
practical management of the program. Ongoing costs for administration and other costs are marginal.

The LTIP is expected to have a limited effect on the Company’s key performance indicators.

Restrictions regarding disposal and exercise of the warrants

The Participants will not be able to exercise the warrants unless they have previously been offered to the
Company and subsequently transferred to the Participants. Furthermore, the Participants will only be able
to subscribe for shares with the support of the warrants after special agreed vesting periods. Such
restrictions will be agreed upon, is separate warrant agreements, with the respective Participant in
connection with their acquisition of warrants from the Company. According to the warrant agreements
the total amount of warrants that are allotted to each Participant shall be vested in three equal parts as of
the date of each annual general meeting in the Company from 2026 to 2028 (i.e. approximately 33 per
cent of the total number of warrants will be vested each year) and conditional on continued
employment/assignments in the Group. For example a person that was a member of the board of
directors at the previous annual general meeting that is still a member of the board of directors at the
date of the annual general meeting of 2026 (not necessarily re-elected at the annual general meeting of
2026) will be allowed to keep his/hers warrants that has been vested during 2025/2026 (i.e.
approximately 33 per cent of his/hers maximum allotment) and correspondently a person that is still a
member of the board of directors at the date of the annual general meeting of 2027 will be allowed to
keep his/hers vested warrants for 2025/2026 and 2026/2027 (i.e. approximately 66 per cent of his/hers
maximum allotment), with reservation for the terms regarding pre-mature termination of service (so
called good and bad leaver terms) and other customary terms for warrant agreements.

Preparation of the proposal

The proposed LTIP has been prepared by the nomination committee in consultation with external advisors
and after consultations with certain major shareholders. The final proposal has been submitted by the
nomination committee (excluding Rolf Hallencreutz and Dino Lorenzini).



Miscellaneous

It is proposed that the annual general meeting resolve to adopt the LTIP described above and decide on
the issue of warrants on the above terms including approval of the Company's transfer of warrants to the
Participants.

The CEO, or a person appointed by the CEO, shall have the right to make the minor adjustments required
to register the resolution, and the CEO shall have the right to make the minor adjustments required in the
LTIP in order to be conformal with applicable foreign laws and regulations.

Majority requirements

This proposal to adopt the incentive programme and to issue warrants, as well as the approval of the
transfers of warrants from the Company to the Participants, is governed by the provisions in Chapter 16 of
the Swedish Companies Act (Sw. Aktiebolagslagen (2005:551)), and a valid resolution therefore requires
that the proposal is supported by shareholders representing at least nine-tenths (9/10) of the votes cast
as well as of all shares represented at the meeting.



BILAGA A / APPENDIX A

N.B. The English text is an unofficial office translation and in case of any discrepancies between the Swedish text and the English

translation, the Swedish text shall prevail.

VILLKOR FOR TECKNINGSOPTIONER 2025/2028:C | AAC CLYDE SPACE AB

TERMS AND CONDITIONS FOR WARRANTS 2025/2028:C IN AAC CLYDE SPACE AB

1. Definitioner / Definitions

I foreliggande villkor skall f6ljande bendmningar ha den inneb6rd som anges nedan.

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

below.
” Aktie”
"Share”
“Bankdag”

“Banking Day”

“Bolaget”
“the Company”

”Euroclear”

"Euroclear”

”Innehavare”
"W arrant Holder”

“Teckning”

“Subscription”

“Teckningskurs”

en aktie 1 Bolaget;
a share in the Companyy

dag i Sverige som inte édr séndag eller annan allmén
helgdag eller som betriffande betalning av skuldebrev
inte dr likstdlld med allmin helgdag i Sverige;

a day 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;

AAC Clyde Space AB (publ) (org.nr 556677-0599);
AAC Chyde Space AB (publ) (reg. no. 556677-0599);

Euroclear Sweden AB eller annan central
virdepappersforvarare enligt lagen (1998:1479) om
virdepapperscentraler och kontoféring av finansiella
instrument;

Euroclear Sweden AB or a similar acconnt-keeping institution
according to the Swedish Central Securities Depositories and
Financial Instruments Accounts Act (Sw: Lagen om
vdrdepapperscentraler och kontoforing av finansiella instrument
SES 1998:1479);

Innehavare av teckningsoption;
the holder of a Warrant;

sadan teckning av aktier 1 Bolaget, som avses i 14 kap.
aktiebolagslagen (2005:551);

subscription for new Shares as provided for in Chapter 14 of
the Swedish Companies Act (Sw: aktiebolagslagen, SFS
2005:551);

den kurs till vilken Teckning av nya stamaktier kan
ske;



“Exercise Price” the price at which Subscription for new ordinary Shares can
take place;
“Teckningsoption” ritt att teckna en (1) ny Aktie i Bolaget mot betalning

1 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 5 564 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 vaxling av
teckningsoptionsbevis i samband med dganderittsévergang och nir sa eljest fordras.

The total number of Warrants amounts to a maximum of 5,564 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 issnance of the Warrants as well as for
exchanges and conversions of warrant certificates in connection with transfers and when otherwise
required.

Ratt att teckna samt Teckningskurs / The Right to Subscribe and Exercise Price

Innehavare skall dga ritt att f6r varje Teckningsoption teckna en (1) ny Aktie i
Bolaget.

Teckningskursen per aktie skall uppga till ett belopp motsvarande den volymvigda
genomsnittskursen for Bolagets aktier pa First North Growth Market under de 5
handelsdagar som infaller nirmast fore dagen for arsstimman den 22 maj 2025.

Oaktat ovan ska Teckningskursen, om Innehavaren sa 6nskar, istillet uppga till ett
belopp som motsvarar kvotvirdet for Bolagets aktier, med forbehall f6r en
omrikning av antalet aktier som varje Teckningsoption berittigar Innehavaren att
teckna i enlighet med f6ljande formel:

Antal aktier att tecknas baserat pa
Teckningsoptioner enligt detta stycke = Y x (A — B)
A

Dir Y = antalet Aktier som varje Teckningsoption ger Innehavaren ritten att
teckna i enlighet med forsta stycket under denna rubrik ovan (sasom andrad
fran tid till annan i enlighet med punkt 8 ?Omrikning 1 vissa fall” nedan).
Dir A = Aktiens genomsnittskurs.

Dir B = Teckningskursen per Aktie i enlighet med andra stycket under denna



rubrik ovan (justerat fran tid till annan i enlighet med punkt 8 nedan
”Omrikning 1 vissa fall””) minus Aktiens kvotvarde.

Aktiens genomsnittskurs (parameter ”A” i ovan formel) ska anses motsvara
genomsnittet av det for varje handelsdag under en period om 25 handelsdagar
som foregar utnyttjandet av Teckningsoptionerna framriknade medeltalet av
den under dagen noterade hogsta och lagsta betalkursen enligt Nasdaq First
North Growth Markets officiella kurslista (eller motsvarande uppgift frin
annan reglerad marknad eller handelsplattform (MTF) vid vilken Bolagets
aktier noteras eller handlas). I avsaknad av notering av betalkurs ska i stillet
den som slutkurs noterade képkursen inga 1 berakningen. Dag utan notering av
vare sig betalkurs eller kopkurs ska inte inga i berdkningen.

Om Bolagets aktier inte dr foremal f6r notering eller handel pa reglerad
marknad eller annan handelsplattform, ska en omriknad Teckningskurs och
omriknat antal aktier faststallas enligt ovan. Hirvid ska istallet f6r vad som
anges betriffande aktiens genomsnittskurs, virdet pa aktien bestimmas enligt
gemensam 6verenskommelse mellan Bolagets styrelse och vardera
Optionsinnehavare fran tid till annan (ddr 6verenskommelse mellan Bolaget
och en eller flera Optionsinnehavare som innehar minst 50 procent av de
utestdende Teckningsoptionerna ska vara bindande f6r alla
Optionsinnehavare), eller, i avsaknad av sidan 6verenskommelse, av en
oberoende virderingsman utsedd av Bolaget, och, om tillimpligt, sa langt
mojligt faststillas med ledning av eventuell marknadsvardesférindring
avseende Bolagets aktier som kan bedémas ha uppkommit till £6ljd av att
bolagets aktiedgare har accepterat eller forklarat avsikten att acceptera ett
erbjudande frin en oberoende tredje part om att Gverlata sina aktier pa
armslingd, oavsett om det handlar om en fusion, aktieférsiljning eller liknande
transaktion.

Teckningskursen ska aldrig understiga kvotvirdet f6r Bolagets Aktier, och inte heller
Aktiens verkliga marknadsvirde vid tidpunkten nir teckningsoptioner for forsta
gangen 6verlats till nagon av deltagarna.

Omrikning av Teckningskursen liksom av det antal nya Aktier som varje
Teckningsoption berittigar till Teckning av, kan dga rum 1 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. Teckningskursen far aldrig understiga Aktiens kvotvirde.

Bolaget forbinder sig att gentemot varje Innehavare svara for att Innehavaren ges ritt
att teckna Aktier 1 Bolaget mot kontant betalning pa nedan angivna villkor.

Teckning fir inte ske om det foreligger tvist om inldsen enligt 22 kap 26 § 2 st
aktiebolagslagen (2005:551) forran tvisten har avgjorts genom dom eller beslut som
vunnit laga kraft. Om teckningstiden enligt punkt 4 nedan 16per ut dessférinnan eller



inom tre manader darefter har dock teckningsoptionsinnehavaren ritt att utnyttja
Teckningsoptionen under tre manader efter det att avgdrandet vann laga kraft.

The Warrant Holders are entitled to Subscribe for one (1) new ordinary Share in the Company for
each Warrant.

The Exercise Price per Share shall amount to the volume-weighted average price for the Company’s
shares on First North Growth Market during the five trading days that occur most recently before
the annual general meeting on 22 May 2025.

Notwithstanding the above, the Exercise Price, if the Warrant Holder so desires, shall instead
amount to an amount corresponding to the quota value of the Company’s shares, subject to a
conversion of the number of shares which each Warrant entitle the Warrant Holder to subscribe for
in accordance with the following formula:

Number of shares to be subscribed for on
the basis of Warrants under this paragraph =Y x (A — B)
A

Where Y = the number of Shares that each Warrant entitles the Warrant Holder to
subscribe for in accordance with the first paragraph under this section 3 above (as adjusted
from time to time pursnant to section 8 below “Re-calenlation in certain cases”).

Where A = the average Share price.

Where B = The subscription price per Share in accordance with paragraph two under this
section 3 above ( adjusted from time to time pursuant to section 8 below ‘Re-caleulation in
certain cases”) less the quotient value (Sw. kvotvirde) of the Share.

The average Share price (component “A” in the above formula) shall be deemed to be
equivalent to the average of the caleulated average values, for each trading day during the 25
trading days preceding the exercising of the Warrants, of the highest and lowest transaction
price according to Nasdag First North Growth Market'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 basis of the
calculation. Days on which neither a transaction price nor a bid price is quoted shall be
exccluded from the calenlation.

In the event the Company’s Shares are not listed or traded on an organized market or
another multilateral trading facility, a recalenlated Exercise Price and recalcnlated number of
shares shall be determined as above. In this case, instead of what is stated regarding the
average Share price, the Share price shall jointly be determined by agreement between the
Company’s board of directors and the Warrant Holder from time to time (where any
agreement between the Company and one or several Warrant Holders holding at least 50
percent of the outstanding Warrants shall be binding on all Warrant Holders), or, in absence
of such agreed determination, be determined by an independent valuer appointed by the
Company, and, if applicable, to the extent possible, be determined based upon the change in
market valne regarding the Company's Shares which is deemed to have arisen as a
consequence of any change is the market value of the Company’s shares that may be deemed



to have arisen as a result of the Company’s shareholders accepting or declaring the intention
to accept an offer from an independent third party to transfer their shares at arm’s length,
whether it is a merger, sale of shares or similar transaction.

The Exercise price must never be lower than the quota value of the Company’s shares, and not less
than the fair marfket value of the Share at the time warrants are first transferred to any of the
Participants.

A recaleulation 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 Exercise Price may never be less than the
quotient value of the Shares.

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
expire before then or within three months thereafter, the Warrant Holder shall be entitled to exercise
the Warrant during three months after the judgment became final.

Anmalan om Teckning / Notification of Subscription

Anmilan om Teckning av Aktier med stod av Teckningsoptioner kan dga rum under
tiden fran och med 1 juli 2028 till och med den 31 december 2028 eller till och med
den tidigare dag som féljer av punkt 8 (k), (I) och (m) nedan.

Vid sidan anmilan skall ifylld anmalningssedel enligt faststillt formulér inges till

Bolaget.
Anmilan om Teckning dr bindande och kan ej aterkallas av tecknaren.

Inges inte anmilan om Teckning av Aktier inom 1 fOrsta stycket angiven tid, upphor
all ratt enligt Teckningsoptionerna att galla.

Notification of Subscription of shares by the exercise of Warrants can be made from and including 1
July 2028 until and including 31 December 2028 or until the earlier date stipulated in Section 8
(R), (1) and (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 anmilan om Teckning skall betalning erliggas kontant pa en gang for det antal
Aktier som anmilan om Teckning avser till ett av Bolaget anvisat konto.

Optionsinnehavaren skall erligga den skatt eller avgift som kan komma att utga for
overlatelse, 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 account 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 pa
avstaimningskonton genom Bolagets forsorg. Sedan registrering hos Bolagsverket dgt
rum, blir registreringen pa avstimningskonton slutgiltic. Som framgar av punkt 8
nedan, senareldggs i vissa fall tidpunkten for sidan slutgiltig registrering pa
avstamningskonto.

Om Bolaget inte dr avstimningsbolag vid anmalan om Teckning, verkstills Teckning
genom att de nya Aktierna upptas i Bolagets aktiebok 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 account. After registration at the Swedish Companies
Registration Office is finalized, 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 finalized, 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 medfor de nytecknade Aktierna ritt till
vinstutdelning férsta gingen pa niarmast féljande 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.
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If the Company is not a CSD company, the Shares shall entitle to participation in the distribution
of profits for the first time at the nearest general meeting that resolves upon dividends after the
Subscription has been exercised.

Omrakning i vissa fall / Re-calculation in certain cases

Betriffande den ritt, som skall tillkomma Innehavare av Teckningsoption vid vissa
bolagshindelser sdsom om aktiekapitalet och/eller antalet Aktier fore aktieteckning
okas eller minskas, samt i vissa andra fall, skall f6ljande gilla:

The following shall apply with respect to the right of the Warrant Holder in certain corporate
situation, such as increase or decrease of the share capital or the number of shares before the
Subscription ete.:

Genomfér Bolaget en fondemission skall Teckning ddr anmilan om teckning gors pa
sadan tid, att den inte kan verkstillas senast pa femte vardagen fore bolagsstimma,
som beslutar om emissionen verkstillas forst sedan stimman beslutat om denna.
Aktier, som tillkommit pa grund av Teckning verkstilld efter emissionsbeslutet,
registreras interimistiskt pd avstimningskonto, vilket innebir att de inte har ritt att
deltaga i emissionen. Slutlig registrering pa avstimningskonto sker forst efter
avstimningsdagen f6r emissionen.

Om Bolaget inte dr avstimningsbolag vid tiden f6r bolagsstimmans beslut om
emission, skall Aktier som tillkommit pa grund av Teckning som verkstillts genom
att de nya Aktierna tagits upp i aktieboken som interimsaktier vid tidpunkten f6r
bolagsstimmans beslut ha ritt att deltaga i emissionen.

Vid Teckning som verkstills efter beslutet om fondemission tillimpas en omriknad
Teckningskurs liksom en omrakning av det antal Aktier som varje Teckningsoption
berittigar till Teckning av. Omrikningarna utfores enligt f6ljande formler:

omriknad foregaende Teckningskurs x antalet Aktier fore
Teckningskurs = fondemissionen

antalet Aktier efter fondemissionen
omraknat antal Aktier foregaende 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

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier faststélls snarast
mojligt efter bolagsstimmans beslut om fondemission men tillimpas i
férekommande fall forst efter avstimningsdagen for 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 fifth week
day prior to the general meeting which resolves to carry ont the share issue, after a resolution has been
adopted by the general meeting in respect thereof. Shares which are issued as a consequence of
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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 ont an
issue, all Shares that has been issued as a result of the Subscription and has been recorded on an
interim 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 ont the bonus
issue, a re-calculated Excercise Price and a re-caleulated number of Shares to which each Warrant
entitles the Warrant Holder to subscribe for shall be applied. The re-calculations shall be made by
the Company according to the following formulas:

re-calculated previous Exercise Price x the number of
Exercise Price = Shares prior to the bonus issue

the number of Shares after the bonus issue

previous number of Shares which the Warrant

re-calculated number of Shares entitled the Warrant Holder to subscribe for x
Sfor which each Warrant the number of Shares after the bonus issue
entitles to Subscription = number of Shares prior to the bonus issue

The Exercise Price and the number of Shares re-calculated 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 ont the bonus issue but shall be applied only after the record date for the share
issue.

Genomfér Bolaget en sammanliggning eller uppdelning av Aktier skall mom. (a)
ovan dga motsvarande tillimpning, varvid i férekommande fall som avstimningsdag
skall anses den dag da sammanliggning respektive uppdelning, pa Bolagets begiran,
sker hos Eurocleat.

Where the Company carries out a consolidation or a share split, subsection (a) above shall apply
correspondingly, in which case the record date shall be deemed to be the date on which the
consolidation or share split, upon request by the Company, is effected by Euroclear.

Genomfér Bolaget en nyemission — med foretradesritt fOor aktiedgarna att teckna nya
Aktier och mot kontant betalning eller kvittning — skall 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, skall i
beslutet anges den senaste dag da Teckning skall vara verkstalld for att Aktie,
som tillkommit genom Teckning, skall medfora ritt att deltaga i emissionen.



Sadan dag far inte infalla tidigare dn tionde kalenderdagen efter det att
teckningsoptionsinnehavaren har informerats om emissionsbeslutet.

2. Beslutas emissionen av bolagsstimman, skall Teckning - dir anmilan om
Teckning gors pa sadan tid, att Teckningen inte kan verkstillas senast pa
femte vardagen fore den bolagsstimma som beslutar om emissionen -
verkstillas forst sedan Bolaget verkstallt omrikning enligt detta mom. (c),
nist sista stycket. Aktie, som tillkommit pa grund av sidan Teckning,
registreras interimistiskt pa avstimningskonto, vilket innebir att de inte har
ritt att deltaga 1 emissionen.

Om Bolaget inte dr avstimningsbolag vid tiden for bolagsstimmans beslut om
emission, skall Aktier som tillkommit pa grund av Teckning som verkstillts genom
att de nya Aktierna tagits upp i aktieboken som interimsaktier vid tidpunkten for
bolagsstimmans beslut ha ritt att deltaga i emissionen.

Vid Teckning som verkstillts pa sadan tid att ratt till deltagande i nyemissionen inte
uppkommer tillimpas en omriknad Teckningskurs liksom en omrakning av det antal
Aktier som varje Teckningsoption berittigar till Teckning av. Omrikningarna utfores

enligt foljande formler:
foregaende Teckningskurs x Aktiens genomsnittliga
borskurs under den i emissionsbeslutet faststillda
omréiknad teckningstiden

Teckningskurs = (Aktiens genomsnittskurs)

Aktiens genomsnittskurs dkad med det pa grundval

dirav framriknade teoretiska virdet pa teckningsritten
omraknat antal Aktier toregaende antal Aktier som varje Teckningsoption
som varje Teckningsoption berittigar till teckning av x (Aktiens genomsnittskurs dkad
berattigar till Teckning av = med det pa grundval darav framriknade teoretiska vardet

i teckningsritten

Aktiens genomsnittskurs

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje borsdag
under teckningstiden framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen enligt Nasdaqg OMX Stockholm ABs officiella kurslista (eller
motsvarande uppgift frain annan reglerad marknad eller handelsplattform (MTF) vid
vilken Bolagets Aktier noteras eller handlas). I avsaknad av notering av betalkurs skall
1 stillet den som slutkurs noterade kopkursen inga i berdkningen. Dag utan notering
av vare sig betalkurs eller kopkurs skall inte inga i berdkningen.

Det teoretiska virdet pa teckningsritten framriknas enligt f6ljande formel:

det antal nya Aktier som hégst kan komma att utges
enligt emissionsbeslutet x (Aktiens genomsnittskurs

teckningsrattens virde= minus Teckningskursen f6r den nya Aktien)

antalet Aktier fore emissionsbeslutet

Uppstar hirvid ett negativt virde, skall det teoretiska vardet pa teckningsritten
bestammas till noll.
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Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter teckningstidens utging och skall tillimpas vid Teckning, som
verkstills darefter.

Om Bolagets Aktier inte dr foremal for notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omriknat antal
Aktier faststillas i enlighet med detta mom. (c). Hérvid skall 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 fore
omrikning berittigar till Teckning av, upptas interimistiskt pa avstimningskonto.
Dessutom noteras sirskilt att varje Teckningsoption efter omrikningar kan berittiga
till ytterligare Aktier enligt punkt 3 ovan. Slutlig registrering pa avstimningskontot
sker sedan omrikningarna faststéllts. Om Bolaget inte dr avstimningsbolag verkstalls
Teckning genom att de nya Aktierna upptages i aktieboken som interimsaktier. Sedan
omrikningarna har faststillts upptages de nya aktierna i aktieboken som Aktier.

Where the Company carries ont a new issue of shares subject to the pre-emptive rights of the
sharebolders 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 out the share issue contingent upon 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
[ifth week day prior to the general meeting which resolves to carry out the share issue, shall
be exercised after the Company has conducted the re-calculation 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 has been issued as a result of the Subscription and has 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-caleulated 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-calcnlations shall be
made according to the following formulas:
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previous Exercise Price x the average market
price of the Share during the subscription period set

re-calenlated Exercise Price = Sorth 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

previous number of Shares which the Warrant
entitled the Warrant Holder to subscribe for x the
average Share price increased by the theoretical

re-calcnlated number of Shares for value of the subscription right calenlated on the
which each Warrant entitles to bass thereof
Subscription =

the average Share price

The average Share price shall be deemed to be equivalent to the average of the calculated average
values, for each trading day during the subscription period, of the highest and lowest transaction price
according to NASDAQ OMX Stockholm AB'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 basis of the calenlation. Days on which neither a transaction
price nor a bid price is guoted shall be excluded from the calculation.

The theoretical value of the subscription right shall be calculated according to the following formula:

the maximum number of new Shares that may be
issues according to the resolution approving the issue

value of subscription right = x the 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-calenlated Exercise Price and re-calenlated 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-calculated Exercise Price and re-caleulated 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.
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For the time until the re-caleulated Exercise Price and re-calenlated 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-calculation is recorded on an
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interim basis in a securities account. Further, it is noted that each Warrant, after re-calenlation, can

geve the right to additional Shares according to Section 3 above. Final registration in a securities
account shall take place after the re-calculations are determined.

If the Company is not a CSD company Subscription is exercised by recording the new Shares on a
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 konvertibler eller Teckningsoptioner — med

toretradesritt for aktiedgarna — skall betraffande ritten till deltagande i emissionen

7

tor Aktie, som tillkommit pa grund av Teckning med utnyttjande av Teckningsoption

bestimmelserna i mom. (c), ovan dga motsvarande tillimpning.
Vid Teckning som verkstillts pa sidan 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 utfores

enligt foljande formler:
toregaende Teckningskurs x Aktiens genomsnittliga
bérskurs under den i emissionsbeslutet faststillda
omraknad teckningstiden
Teckningskurs = (Aktiens genomsnittsskurs)

aktiens genomsnittskurs d&ad med teckningsrittens virde
omraknat antal Aktier foregaende antal Aktier som varje Teckningsoption

som varje berittigar till teckning av x
Teckningsoption (Aktiens genomsnittskurs dkad med
berattigar till = teckningsrittens virde)

Teckning av Aktiens genomsnittskurs

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c). ovan.

Teckningsrittens virde skall anses motsvara genomsnittet av det f6r varje bérsdag
under teckningstiden framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen for teckningsritten enligt Nasdaq OMX Stockholm ABs
officiella kurslista (eller motsvarande uppgift frin annan reglerad marknad eller
handelsplattform vid vilken Bolagets Aktier noteras eller handlas). I avsaknad av
notering av betalkurs skall i stillet den som slutkurs noterade kopkursen inga i
berikningen. Dag utan notering av vare sig betalkurs eller kopkurs skall inte inga 1
berikningen.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter teckningstidens utgiang och skall tillimpas vid Teckning, som
verkstills darefter.

Om Bolagets Aktier inte dr foremal for notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omraknat antal
Aktier faststillas i enlighet med detta mom. (d). Hérvid skall istéllet f6r vad som
anges betriffande Aktiens genomsnittskurs, virdet pa Aktien bestimmas av en
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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,
skall bestimmelserna i mom. (c), sista stycket ovan, iga motsvarande tillimpning.

Where the Company carries ont 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 sharebolders 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-calenlated 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-calenlations
shall be made according to the following formulas:

previous Exercise Price x the average market
price of the Share during the subscription period set
Sorth in the resolution approving the issue (the
average Share price)

re-calculated Excercise Price =

average Share price increased by the value of the
subscription right

previous number of Shares that each Warrant

entitles to Subscription for x the average Share

re-calenlated number of Shares, for which price increased by the value of the Subscription

each Warrant entitles to 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 highest and lowest
transaction price according to NASDAQ OMX Stockholm AB’s official price list (or equivalent
information from other organized market or multilateral trading facility (MTF)). In the event no
transaction price is quoted, the bid price which is quoted as the closing price shall form the basis of
the caleulation. 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-calenlated Exercise Price and re-calenlated 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.
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In 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-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 apply.

Skulle Bolaget i andra fall in som avses i mom. (a)—(d) ovan rikta erbjudande till
aktiedgarna att, med foretridesritt enligt principerna i aktiebolagslagen, av Bolaget
forvirva virdepapper eller rittighet av nagot slag eller besluta att, enligt ovan nimnda
principer, till aktiedgarna utdela sidana viardepapper eller rittigheter utan vederlag
(erbjudandet), skall, dir anmilan om Teckning som gors pa sadan tid, att ddrigenom
erhillen Aktie inte medf6r ritt till deltagande i erbjudandet, tillimpas en omriknad
Teckningskurs liksom en omrakning av det antal Aktier som varje Teckningsoption
berittigar till Teckning av. Omrikningarna utfors enligt f6ljande formler:

foregaende Teckningskurs x Aktiens genomsnittliga
omraknad borskurs under den i erbjudandet faststillda
Teckningskurs = anmilningstiden (Aktiens genomsnittskurs)

Aktiens genomsnittskurs dkad med virdet av ritten till

deltagande i erbjudandet (inkGpsrittens virde)

omréknat antal Aktier foregaende antal Aktier som varje Teckningsoption

som varje Teckningsoption berittigar till teckning av x (Aktiens genomsnittskurs dkad
berdttigar till = med inkopsrittens virde)

Teckning av Aktiens genomsnittskurs

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c) ovan.
For det fall att aktiedgarna erhallit inképsritter och handel med dessa dgt rum, skall
virdet av ratten till deltagande i erbjudandet anses motsvara inkopsrittens virde. In-
kopsrittens virde skall harvid anses motsvara genomsnittet av det for varje borsdag
under ifragavarande tid framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen enligt Nasdaq OMX Stockholm ABs officiella kurslista (eller
motsvarande uppgift frain annan reglerad marknad eller handelsplattform vid vilken
Bolagets Aktier noteras eller handlas). I avsaknad av notering av betalkurs skall i
stillet den som slutkurs noterade kopkursen inga 1 berdkningen. Dag utan notering av
vare sig betalkurs eller képkurs skall inte inga i berakningen.

For det fall aktiedgarna ej erhallit inkSpsritter eller eljest sidan handel med
ink6psritter som avses 1 foregaende stycke ej dgt rum, skall omrakning av
Teckningskursen och det antal Aktier som varje Teckningsoption berittigar till
Teckning av ske med tillimpning sa lingt mojligt av de principer som anges ovan i
detta mom. (e), varvid foljande skall gilla. Om notering sker av de virdepapper eller
rittigheter som erbjuds aktiedgarna, skall virdet av ritten till deltagande 1 erbjudandet
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anses motsvara genomsnittet av det for varje borsdag under 25 borsdagar fran och
med forsta dag for notering framriknade medeltalet av den under dagen noterade
hogsta och lagsta betalkursen vid affirer i dessa virdepapper eller rittigheter vid
Nasdaq OMX Stockholm ABs officiella kurslista (eller motsvarande uppgift frin
annan reglerad marknad eller handelsplattform vid vilken Bolagets Aktier noteras
eller handlas), i férekommande fall minskat med det vederlag som betalats f6r dessa 1
samband med erbjudandet. I avsaknad av notering av betalkurs skall i stillet den som
slutkurs noterade képkursen inga i berdkningen. Noteras varken betalkurs eller
kopkurs under viss eller vissa dagar, skall vid berakningen av virdet av ritten till
deltagande i erbjudandet bortses frin sidan dag. Den i erbjudandet faststillda
anmailningstiden skall vid omrikning av Teckningskurs och antal Aktier enligt detta
stycke anses motsvara den ovan 1 detta stycke nimnda perioden om 25 bérsdagar.
Om notering ej dger rum, skall viardet av ritten till deltagande i erbjudandet sa langt
mojligt faststillas med ledning av den marknadsvirdestérindring avseende Bolagets
Aktier som kan bedomas ha uppkommit till f6ljd av erbjudandet.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas
snarast mojligt efter erbjudandetidens utgiang och skall tillimpas vid Teckning, som
verkstills efter ett sidant faststillande har skett.

Om Bolagets Aktier inte dr féremal f6r notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omraknat antal
Aktier faststillas i enlighet med detta mom. (e). Hirvid skall 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,
skall bestimmelserna i mom. c), sista stycket ovan, dga motsvarande tillimpning.

In the event the Company, 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 shareholders such securities or rights withont consideration, a re-calculated Exercise
Price and a re-calenlated 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-caleunlations shall be made by the Company according to the following formmulas:

previous Exercise Price x the average marfket
price of the Share during the acceptance period set

re-calculated Excercise Price = Jorth in the affr (average Share price)

average Share price increased by the value of
participation in the offer (value of the participation
right
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previous number of Shares for which each Warrant
entitles to Subscription x the average Share price
re-calculated number of Shares, : ? e ?
increased by the value of the participation right
Sfor which each Warrant entitles to

Subseription = average Share price

The average Share price shall be calenlated in accordance with the provisions set forth in subsection
(¢) above.

In the event that shareholders have obtained participation rights and these have been traded, the
valne of the participation right shall be deemed to be the average of the calenlated average values, for
each trading day during the relevant period, of the highest and lowest transaction price according to
NASDAQ OMX Stockholm AB’s official price list (or equivalent information from other
organized marfket or multilateral trading facility (MTF)). In the event no transaction price is
quoted, the bid price which is quoted as the closing price for such date shall form the basis of the
caleulation. Days on which neither a transaction price nor a bid price is quoted shall not be included
Jor the purposes of the caleunlation.

In the event participation rights has not been received or trading in participation rights has otherwise
not taken place, a re-calenlation 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 (e), whereupon the following
shall apply. Where a listing is carried out 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
calcnlated 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 OMX Stockholm AB (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 calculation. 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 value regarding the Company'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 listen or traded on an organized market or another
multilateral trading facility, a re-calculated Exercise Price and re-caleulated 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.
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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 apply.

Genomfér 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 foretradesritt som enligt beslutet
tillkommer aktiedgarna. Dirvid skall varje Innehavare, oaktat salunda att Teckning ej
verkstillts, anses vara dgare till det antal Aktier som Innehavaren skulle ha erhallit,
om Teckning pa grund av Teckningsoption verkstallts av det antal Aktier, som varje
Teckningsoption berittigade till Teckning av vid tidpunkten for beslutet om
emission.

Skulle Bolaget besluta att till aktiedgarna rikta ett sidant erbjudande som avses i
mom. (e) ovan, skall vad i féregaende stycke sagts dga motsvarande tillimpning, dock
att det antal Aktier som Innehavaren anses vara dgare till i sidant fall skall faststillas
efter den Teckningskurs, som gillde vid tidpunkten f6r beslutet om erbjudandet.

Om Bolaget skulle besluta att ge Innehavarna foretradesritt i enlighet med
bestimmelserna i detta mom. (f), skall 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 sharebolders - 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 wounld
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 (e) 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-calculation according to subsections (c), (d) or (¢) above shall be
made.

Beslutas om utdelning till aktiedgarna innebédrande att dessa erhaller utdelning som,
tillsammans med andra under samma rakenskapsir utbetalda utdelningar, 6verskrider
30 procent av Aktiens genomsnittskurs under en period om 25 borsdagar narmast
fore den dag, da styrelsen for Bolaget offentliggér sin avsikt att till bolagsstimman
limna forslag om sadan utdelning, skall, ddr anmilan om Teckning som gors pa
sadan tid, att ddrigenom erhéllen Aktie inte medfor ritt till erhallande av sadan
utdelning, tillimpas en omriknad Teckningskurs och ett omriknat antal Aktier som
varje optionsritt berittigar till Teckning av. Omrikningen skall baseras pa den del av
den sammanlagda utdelningen som 6verstiger 30 procent av Aktiens genomsnittskurs
under ovannimnd period (extraordinir utdelning). Omrikningarna utfors enligt
foljande formler:

foregaende Teckningskurs x Aktiens genomsnittliga

bérskurs under en period om 25 borsdagar riknat fr.o.m.
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omréiknad den dag da Aktien noteras utan ritt till extraordinar
tecningskurs = utdelning (Aktiens genomsnittskurs)
Aktiens genomsnittskurs dkad med den extraordinira
utdelning som utbetalas per Aktie

omréknat antal Aktier foregaende antal Aktier som varje optionsritt berittigar
Som varje optionsritt till Teckning av x (Aktiens genomsnittskurs dkad
berdttigar till med den extraordinira utdelning som utbetalas
Teckning av = per Aktie)

Aktiens genomsnittskurs

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje borsdag
under ovan angiven period om 25 borsdagar framriknade medeltalet av den under
dagen noterade hogsta och ligsta betalkursen enligt Nasdaq OMX Stockholm ABs
officiella kurslista (eller motsvarande uppgift frin annan reglerad marknad eller
handelsplattform vid vilken Bolagets Aktier noteras eller handlas). I avsaknad av
notering av betalkurs skall i stillet den som slutkurs noterade képkursen inga i
berikningen. Dag utan notering av vare sig betalkurs eller kopkurs skall inte inga 1
berakningen.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter utgangen av ovan angiven period om 25 bérsdagar och skall
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 aktiedgarna
innebirande att dessa erhaller 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, skall, vid anmailan om
Teckning som sker pa sadan tid, att dirigenom erhéllen Aktie inte medfor ritt till
erhdllande av sidan utdelning, tillimpas en omriknad Teckningskurs och ett
omriknat antal Aktier i enlighet med detta mom. (g). Harvid skall Bolagets virde
ersitta Aktiens genomsnittskurs i formeln. Bolagets virde skall 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 rakenskapsaret 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, skall
bestimmelserna i mom. (c), sista stycket ovan, dga 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 per cent 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 shareholders’
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-calculated Exercise Price and
a re-calenlated number of Shares to which each Warrant entitles the Warrant Holder to subscribe
Sor shall be applied. The re-calenlations shall be based upon such part of the total dividend which
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excceeds 30 per cent of the average marfket price of the Shares during the above period (extraordinary
dividend). Re-calenlations shall be made by the Company according to the following formulas:

previous Exercise Price x the average market
ce of the Share duri od of 25 tradi.

re-calcnlated Exercise Price = price of the Share during a‘pmo' ¢f 23 irading

days calenlated from and including the day the

Shares are listed ex-rights to the extraordinary

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 x the
average Share price increased by the extraordinary
dividend distributed

re-calculated number of Shares for which each
Warrant entitles the Warrant Holder to
subscribe for =

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 OMX Stockholm (or equivalent information from other organizged
market or multilateral trading facility (MTF)). In the absence of a quotation of a paid price, the
last bid price quoted for such date shall be used in the caleulation. 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 organized market or another
multilateral trading facility, and it is decided to pay a dividend to sharebolders such that the
sharebolders receive, combined with other dividends paid during the same financial year, a total
dividend exceeding 100 per cent of the profit after tax for the fiscal year and 30 per cent of the
Company’s value, shall, for Subscriptions requested at such time when the Shares received in such
event do not carry rights to receive such dividend, a re-calculated Exercise Price and a re-calenlated
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-calculation is based upon the portion of the
total dividend that exceeds 100 per cent of the Company’s result after tax: for the fiscal year and 30
per cent of the Company’s value (extraordinary dividend).

In the event of Subscription during a time period of re-caleulation of the Excercise Price and/ or the
number of Shares for which each Warrant entitles to Subscription, the provisions in subsection (c),

last paragraph shall apply.

Om Bolagets aktickapital eller reservfond skulle minskas med aterbetalning till
aktiedgarna, vilken minskning ar obligatorisk, tillimpas en omriknad Teckningskurs
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liksom en omrikning av det antal Aktier som varje Teckningsoption berittigar till
Teckning av. Omrakningarna utfors enligt féljande formler:

toregaende Teckningskurs x Aktiens genomsnittliga

borskurs under en period om 25 bérsdagar riknat
omraknad fr o m den dag da Aktien noteras utan ritt till
Teckningskurs = aterbetalning (Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med det belopp som

aterbetalas per Aktie

omréknat antal Aktier foregaende antal Aktier som varje

som varje Teckningsoption Teckningsoption berittigar till Teckning av x
berattigar till (Aktiens genomsnittskurs dkad med det belopp som
Teckning av = aterbetalas per Aktie)

Aktiens genomsnittskurs

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c) ovan.

Vid omrikning enligt ovan och dir minskningen sker genom inlésen av Aktier, skall
istallet for det faktiska belopp som dterbetalas per Aktie ett beridknat
aterbetalningsbelopp anvindas enligt foljande:

det faktiska belopp som éterbetalas pa inlost Aktie
minskat med Aktiens genomsnittliga borskurs under en
period om 25 bérsdagar nirmast fére den dag da Aktien

noteras utan ratt

berdfknat aterbetalnings- till deltagande i minskningen (aktiensgenomsnittskurs)

belopp per Aktze det antal Aktier i Bolaget som ligger till grund for inl6sen
av en Aktie minskat med talet 1

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i mom. (c) ovan.

Enligt ovan omriknad Teckningskurs och omriknat antal Aktier skall faststillas tva
Bankdagar efter utgangen av den angivna perioden om 25 bérsdagar och skall
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,
skall bestimmelserna i mom. (c), sista stycket ovan, 4ga motsvarande tillimpning.

Om Bolagets Aktier inte dr féremal f6r notering eller handel pa reglerad marknad
eller annan handelsplattform, skall en omriknad Teckningskurs och omriknat antal
Aktier faststillas i enlighet med detta mom. (g). Harvid skall istillet f6r vad som
anges betriffande Aktiens genomsnittskurs, vardet 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 4r obligatorisk, eller om Bolaget - utan att fraga
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ir om minskning av aktiekapital - skulle genomfora aterkop av egna Aktier men dar,
enligt Bolagets bedomning, atgirden med hinsyn till dess tekniska utformning och
ekonomiska effekter, dr att jamstilla med minskning som ér obligatorisk, skall
omrikning av Teckningskursen och antal Aktier som varje Teckningsoption
berattigar till Teckning av ske med tillimpning av sd lingt mojligt av de principer
som anges ovan 1 detta moment (g).

(h) In the event the Company’s share capital or statutory reserve is reduced through a distribution to the
sharebolders, and the reduction is compulsory, a re-calenlated Exercise Price and a re-calenlation 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 right to participate in the
distribution (average Share price)

re-calenlated Exercise 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 Share price increased by the amonnt
distributed for each Share

re-calculated number of Shares for which each
Warrant entitles the Warrant Holder to
subscribe for =

average Share price

The average Share price is calenlated in accordance with the provisions set forth in sub-section (c)
above.

On re-calculation according to the above and where the reduction is made by redemption of Shares,
instead of the actual amount repaid per share, an estimated repayment amount shall be used as
Jfollows:

The actual amount repaid per Share reduced by the
average Share price during a period of 25 trading
days prior to the date when the Share is guoted
without 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

Sugure 1

estimated repayment amount per Share =

The average Share price is estimated in accordance with what is stated in subsection (c) above.
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The re-calculation of the Exercise Price and the re-calculated 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-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 apply.

In 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-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 through 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-calculation of the
Excercise 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 mom. (a)-(h) ovan eller annan liknande atgird
med liknande effekt och skulle, enligt Bolagets bedémning, tillimpning av hirfér
avsedd omrakningsformel, med hinsyn till dtgirdens tekniska utformning eller av
annat skil, ej kunna ske eller leda till att den ekonomiska kompensation som
Innehavarna erhaller 1 forhallande till aktiedgarna inte ar skilig, skall 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 skaligt resultat.

If the Company takes actions described in this Section 8, or any other similar action leading to the
similar effect 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, would not be
possible or lead to the economic compensation received by the Warrant Holder in proportion to the
sharebolders would not be reasonable, the Company, provided that the board of directors of the
Company consent in writing, shall carry out the re-calenlations 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-calculations.

Vid omrikning enligt ovan skall Teckningskursen avrundas till helt tiotal 6re, varvid
fem Ore skall avrundas uppat, och antalet Aktier avrundas till tva decimaler.

In conjunction with re-calenlation in accordance with the above, the Exercise Price shall be ronnded
to the nearest SEK 0.10, whereupon SEK 0.05 shall be rounded npwards, and the number of
Shares shall be rounded to two decimal places.

Beslutas att Bolaget skall trida i likvidation far, oavsett likvidationsgrunden, anmilan
om Teckning ej darefter ske. Ritten att géra anmilan om Teckning upphor 1 och
med bolagsstimmans likvidationsbeslut, oavsett salunda att detta ej ma ha vunnit laga
kraft.

Senast 1 omedelbar anslutning till att Bolagets styrelse beslutat att kalla till
bolagsstimma som skall ta stallning till friga om Bolaget skall trada i frivillig
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likvidation enligt 25 kap 1 § aktiebolagslagen, skall Innehavarna genom meddelande
enligt avsnitt 9 nedan underrittas om den avsedda likvidationen. I meddelandet skall
intagas en erinran om att anmalan om Teckning ej far ske, sedan bolagsstimman
fattat beslut om likvidation.

Skulle Bolaget limna meddelande om avsedd likvidation enligt ovan, skall Innehavare
- oavsett vad som i avsnitt 4 ovan sags om tidigaste tidpunkt for anmalan om
Teckning - dga ritt att gbora anmilan om Teckning fran den dag da meddelandet
limnats, forutsatt att Teckning kan verkstillas senast pa tionde kalenderdagen fore
den bolagsstimma vid vilken frigan om Bolagets likvidation skall 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 liguidation, Subscription may not thereafter be
made. The right to mafke 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 following 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 liquidation 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 liquidation shall be addressed.

Skulle bolagsstimman, enligt 23 kap 15 § aktiebolagslagen, godkinna - eller samtliga
aktiedgare 1 deltagande bolag i enlighet med fjdrde stycke 1 nimnda paragraf
underteckna - fusionsplan varigenom Bolaget skall uppga i annat bolag, eller om
bolagsstimman, enligt 24 kap 17 § aktiebolagslagen, skulle godkinna - eller samtliga
aktiedgare 1 deltagande bolag i enlighet med fjiarde stycke i nimnda paragraf
underteckna - delningsplan varigenom Bolaget skall uppl6sas utan likvidation, far
anmilan om Teckning direfter ej ske.

Senast 1 omedelbar anslutning till att Bolagets styrelse beslutat att kalla till
bolagsstimma som skall ta slutlig stillning till frigan om fusion eller delning enligt
ovan, eller om fusions- eller delningsplanen skall undertecknas av samtliga aktiedgare
1 deltagande bolag senast sex veckor fore det att saidant undertecknande sker, skall
Innehavarna genom meddelande enligt avsnitt 9 nedan underrittas om fusions- eller
delningsavsikten. I meddelandet skall en redogérelse limnas £6r det huvudsakliga
innehallet i den avsedda fusionsplanen eller delningsplanen samt skall Innehavarna
erinras om att anmalan om Teckning ej fir ske, sedan slutligt beslut fattats om fusion
eller delning, eller sedan fusions- eller delningsplan undertecknats, i enlighet med vad
som angivits 1 féregaende stycke.

Skulle Bolaget limna meddelande om planerad fusion eller delning enligt ovan, skall
Innehavare - oavsett vad som i avsnitt 4 sigs om tidigaste tidpunkt f6r anmilan om
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Teckning - dga ritt att gbora anmilan om Teckning fran den dag da meddelandet
limnats om fusions- eller delningsavsikten, forutsatt att Teckning kan verkstillas
senast (i) pa tionde kalenderdagen fére den bolagsstimma vid vilken fusionsplanen
varigenom Bolaget skall uppga i annat bolag eller delningsplanen varigenom Bolaget
skall upplésas utan likvidation skall godkiannas, eller (i) om fusions- eller
delningsplanen skall undertecknas av samtliga aktiedgare i deltagande bolag senast pa
tionde kalenderdagen fore det att sidant 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, wonld approve — or all
sharebolders, in accordance with paragraph four of aforementioned provision, signs a partition plan
whereby the Company shall be dissolved without 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 shareholder 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 meiger 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 liguidation shall be approved, or (ii) 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.

Upprittar Bolagets styrelse en fusionsplan enligt 23 kap 28 § aktiebolagslagen
varigenom Bolaget skall uppga i ett annat bolag eller blir Bolagets Aktier féremal f6r
tvangsinlosenforfarande enligt 22 kap samma lag skall f6ljande gilla.

Ager ett svenskt aktiebolag samtliga Aktier i Bolaget, och offentligg6r Bolagets
styrelse sin avsikt att uppritta en fusionsplan enligt i féregiaende stycke angivet
lagrum, skall Bolaget, for det fall att sista dag f6r anmilan om Teckning enligt avsnitt
4 ovan infaller efter sidant offentligg6rande, faststilla en ny sista dag f6r anmilan om
Teckning (slutdagen). Slutdagen skall infalla inom 30 dagar fran offentliggérandet.

Ager en aktieigare (majoritetsaktieigaren) ensam eller tillsammans med dotterforetag
Aktier representerande sa stor andel av samtliga Aktier i Bolaget att
majoritetsaktiedgaren, enligt vid var tid gillande lagstiftning, dger pakalla
tvangsinlosen av aterstiende Aktier och offentliggér majoritetsaktiedgaren sin avsikt
att pakalla sadan tvangsinlsen, skall vad som 1 féregiende stycke sdgs om slutdag dga
motsvarande tillimpning.
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Om offentliggérandet skett 1 enlighet med vad som anges ovan i detta moment L,
skall - oavsett vad som 1 avsnitt 4 ovan sigs om tidigaste tidpunkt f6r anmilan om
Teckning - Innehavare 4dga ritt att gora sidan anmilan fram till slutdagen. Bolaget
skall senast tre veckor fore slutdagen genom meddelande enligt avsnitt 9 nedan erinra
Innehavarna om denna ritt samt att anmilan 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 appl.

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 occurs after such announcement, determine a new last date for
Subscription (the expiration date). The expiration date shall be within 30 days from the
publication.

In the event one shareholder (the majority sharebolder) 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 excpiration date shall apply.

In the event the announcement has been conducted in accordance with what is stated in above in
subsection L, 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), (I) och (m) ovan sagts om att anmalan om Teckning ej
far ske efter beslut om likvidation, godkinnande av fusionsplan/delningsplan eller
efter utgangen av ny slutdag vid fusion skall ritten att géra anmalan om Teckning
ater intrdda for det fall att likvidationen upphér respektive fusionen ej genomfors.

Notwithstanding the provisions set forth in subsections (k), (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 circumstances where the merger and the partition,
respectively, is not carried out or the liquidation is terminated.

Fo6r den hindelse Bolaget skulle forsittas 1 konkurs, far anmailan om Teckning ej
darefter ske. Om emellertid konkursbeslutet hivs 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 for Subscription may be made.

Bolaget forbinder sig att inte vidtaga nagon i denna punkt 8 angiven atgird som
skulle medfora en omrikning av Teckningskursen till belopp understigande Akties
kvotvirde belopp.
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() The Company undertakes not to make any in this Section 8 specified action that wonld result in a

re-calenlation of the Exercise Price per Share to an amonnt below the quotient valne of a Share.

Meddelanden / Notices

Meddelanden rérande Teckningsoptionerna skall ske genom brev med posten till
varje Innehavare under dennes f6r 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 fir ej obehorigen till tredje man limna uppgift om optionsinnehavare.

Unless anthorized to do so, the Company may not provide information concerning a Warrant
Holder to third parties.

Andring av villkor / Amendments of Terms and Conditions

Bolaget dger tor Innehavarnas rikning besluta om dndring av dessa villkor i den man
lagstiftning, domstolsavgorande, myndighetsbeslut eller om det i 6vrigt enligt
Bolagets bedomning av praktiska skl dr andamalsenligt eller nddvindigt och
Innehavarnas rittigheter inte 1 nagot visentligt hinseende forsamras.

The Company is entitled to on bebalf of the Warrant Holder resolve upon amendments to these
terms and conditions to the exctent 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 friga om de pa Bolaget ankommande atgirderna giller att ansvarighet inte kan
goras gillande for skada, som beror av svenskt eller utlindskt lagbud, svensk eller
utlindsk myndighetsatgird, krigshindelse, terroristhandling, strejk, blockad, bojkott,
lockout eller annan liknande omstindighet. Forbehallet i fraga om strejk, blockad,
bojkott och lockout giller dven om Bolaget vidtar eller dr féremal £6r sadan
konfliktatgird.

Skada som uppkommer i andra fall skall inte ersittas av Bolaget, om normal
aktsamhet iakttagits. Bolaget ansvarar inte 1 nagot fall for indirekt skada eller annan
foljdskada. Inte heller ansvarar Bolaget for skada som orsakats av att Innehavare eller
annan bryter mot lag, férordning, foreskrift eller dessa villkor. Harvid
uppmirksammas Innehavare pa att denne ansvara for att handlingar som Bolaget
tillstallts 4r riktiga och behorigen undertecknade samt att Bolaget underrittas om
indringar som sker betriffande limnade uppgifter.
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Foreligger hinder for Bolaget att helt eller delvis vidta atgird pa grund av
omstindighet som anges ovan far atgirden skjutas upp till dess hindret upphort. Om
Bolaget till f6ljd av en sidan omstindighet ar férhindrat att verkstilla eller ta emot
betalning skall Bolaget respektive Innehavaren inte vara skyldig att erligga
drojsmalsrinta.

In respect to actions by the Company, the Company cannot be made liable for loss resulting from
Swedish or foreign 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 lockonts 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 making or receive payments, the Company or the Warrant
Holder shall not be required to pay interest.

Tillamplig lag och forum / Governing Law and Jurisdiction

Svensk lag giller for dessa villkor och dirmed sammanhingande rittsfragor. Talan
rérande villkoren skall vickas vid Stockholms tingsritt eller vid sadant annat forum
som skriftligen accepteras av Bolaget.

These terms and conditions and any related legal matters shall be governed by Swedish law. Any
legal proceedings relating to the terms and conditions shall be instituted in the District Court of
Stockholm (Sw: Stockbolms tingsritt) or such other forum accepted by the Company in writing.
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