




















Bilaga 1/ Appendix 1

I handelse av skillnad mellan den engelska och svenska versionen ska den svenska versionen
galla.

In case of any discrepancy between the English and Swedish versions, the Swedish version shall preval.

ARSREDOVISNING OCH REVISIONSBERATTELSE SAMT KONCERNREDOVISNING OCH
KONCERNREVISIONSBERATTELSE

ANNUAL REPORT AND AUDITOR’S REPORT AS WELL AS CONSOLIDATED FINANCIAL
STATEMENTS AND AUDITOR’S REPORT ON THE GROUP

Redovisningshandlingar och revisionsberittelse avseende rikenskapsaret 2022 halls tillgingliga
pa bolagets hemsida.

Financial accounts and anditor’s report with respect to the financial year 2022 are kept available at the
company’s website.



Bilaga 2 / Appendix 2

I handelse av skillnad mellan den engelska och svenska versionen ska den svenska versionen
galla.

In case of any discrepancy between the English and Swedish versions, the Swedish version shall preval.

STYRELSENS FULLSTANDIGA FORSLAG TILL BESLUT OM BEMYNDIGANDE FOR
STYRELSEN ATT OKA AKTIEKAPITALET

THE BOARD’S COMPLETE PROPOSAL ON AN AUTHORISATION FOR THE BOARD OF
DIRECTORS TO INCREASE THE SHARE CAPITAL

Styrelsen foreslar att bolagsstimman beslutar om ett bemyndigande for styrelsen att — under
tiden fram till nastkommande arsstimma samt vid ett eller flera tillfallen — fatta beslut om
emission av nya aktier, teckningsoptioner och/eller konvertibler. Betalning ska kunna ske
kontant eller genom apport, kvittning eller eljest med villkor. Bolagets aktiekapital ska kunna
Okas med ett belopp motsvarande 10 procent av aktiekapitalet och antalet aktier i Bolaget per
den dag da styrelsen vid forsta tillfillet utnyttjar bemyndigandet. Avvikelse fran aktiedgarnas
foretradesritt ska godtas i situationer da en riktad emission anses mer limpad f6r Bolaget av
tids-, afférs- eller motsvarande skil samt for att mojliggora forvirvy.

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 corvesponding to 10 per cent of the share capital and number of shares in the Company
as of the date the board of directors first makes use of the anthorization. Deviation from the sharebolders’
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.

Styrelsens ordférande, verkstillande direktoren eller den styrelsen utser ska dga ritt att vidta de
smdrre justeringar i beslutet som kan visa sig erforderliga vid registrering av beslutet hos
Bolagsverket. For giltigt beslut kravs att forslaget bitrads av aktiedgare representerande minst
tva tredjedelar (2/3) av sdvil de avgivna rosterna som de vid stimman foretridda aktierna.

The chairman of the board of directors, the CEO, or anyone authorized by the board of directors, shall have the
right to mafke any minor adjustments required in order to register this resolution. For a valid decision on the
proposal on an anthorization 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.

Styrelsen
The board of directors



N.B The English text is an unofficial translation. Bilaga 3 / Appendix 3

BOLAGSORDNING FOR INDEX PHARMACEUTICALS HOLDING AB
ARTICLES OF ASSOCIATION OF INDEX PHARMACEUITICALS AB

Org.nr 559067-6820
Reg. no. 559067-6820

Antagen pa arsstamma den 24 maj 2023
Adopted at the annual general meeting held on 24 May 2023

§ 1 Féretagsnamn
Name of the company

Bolagets foretagsnamn &r InDex Pharmaceuticals Holding AB. Bolaget ar publikt (publ).
The name of the company is InDex Pharmaceuticals Holding AB. The company is a public
company (publ).

§ 2 Styrelsens séate
Registered office of the board of directors

Styrelsen ska ha sitt sate i Stockholms kommun, Stockholms lan.
The registered office of the company shall be situated in the municipality of Stockholm, the
county of Stockholm.

8 3 Verksamhet
Object of the company's activities

Bolaget ska, direkt eller indirekt genom dotterbolag, bedriva forskning, teknikutveckling och
kommersialisering av vetenskapliga upptackter inom det biomedicinska omradet samt darmed
forenlig verksamhet.

The company shall, directly or indirectly through subsidiaries, conduct research, development
of technology and commercialization of scientific discoveries within the field of biomedicine
and activities compatible therewith.

8 4 Aktiekapital
Share capital

Aktiekapitalet ska vara lagst 10 500 000 kronor och hégst 42 000 000 kronor.
The share capital shall be not less than SEK 10,500,000 and not more than SEK 42,000,000.

8 5 Antal aktier
Number of shares

Antalet aktier ska vara lagst 525 000 000 och hégst 2 100 000 000.
The number of shares shall be not less than 525,000,000 and not more than 2,100,000,000.



§ 6 Styrelse
Board of directors

Styrelsen ska besta av lagst tre (3) och hdgst tio (10) styrelseledaméter utan suppleanter.
Dessa valjs arligen pa arsstamman for tiden intill slutet av nasta arsstamma.

The board of directors shall consist of not less than three (3) and not more than ten (10)
members without deputy members. The members are to be elected annually at the annual
general meeting until the end of the next annual general meeting.

8 7 Revisorer
Auditors

Bolaget ska ha lagst en (1) och hogst tva (2) revisorer och hogst tva (2) revisorssuppleanter.
The company shall have a minimum of one (1) and a maximum of two (2) auditors, with a
maximum of two (2) deputy auditors.

8§ 8 Kallelse till bolagsstamma
Notice of general meeting

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

Notices of general meetings shall be made by announcement in the Swedish Offlcial Gazette
(Sw. Post och Inrikes Tidningar) and by making the notice available on the company's website.
At the same time as notice is given it shall be announced in Dagens Industri that a notice has
been made.

Aktieagare som vill delta i forhandlingarna vid bolagsstamma ska gdra anmalan till bolaget
senast den dag som anges i kallelsen till stamman. Aktieagare far ha med sig bitraden vid
bolagsstamman endast om han eller hon anmaéler antalet bitraden till bolaget i enlighet med
det forfarande som géller for aktiedgares anmalan till bolagsstamma.

Shareholders wishing to participate in shareholders' meetings must notify the company no later
than the date specified in the notice of the shareholders' meeting. A shareholder may be
accompanied by advisors at a shareholders' meeting only if he or she notifies the company of
the number of advisors in accordance with the procedure prescribed for in respect of notice of
attendance to be made by a shareholder.

§ 9 Arsstamma
Annual general meeting

Pa arsstamma ska féljande arenden forekomma:
The following matters shall be addressed at the annual general meeting:

1. Val av ordférande vid stdamman
Election of chairman of the meeting

2. Upprattande och godkénnande av réstlangd
Preparation and approval of the voting register



3. Godkannande av dagordning
Approval of the agenda

4. Val av minst en justeringsman
Election of at least one person to attest the minutes

5. Prdvning av om stimman blivit behdrigen sammankallad
Determination of whether the meeting has been duly convened

6. Framlaggande av arsredovisning och revisionsberattelse samt, i forekommande fall,
koncernredovisningen och koncernrevisionsberéttelsen
Presentation of the annual report and auditor’s report and, where applicable, the
consolidated financial statements and the auditor’s report on the group

7. Beslut om
Resolutions regarding

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

(b) disposition av bolagets vinst eller forlust enligt den faststéllda balansréakningen
allocation of the company's profit or loss according to the adopted balance
sheet

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

8. Faststéllande av antalet styrelseledamoter och eventuella styrelsesuppleanter samt antalet
revisorer och eventuella revisorssuppleanter
Determination of the number of board members and, where applicable, deputy members,
and the number of auditors and, where applicable, deputy auditors

9. Faststallande av arvoden till styrelse och revisor
Determination of fees to be paid to the board of directors and the auditors

10. Val av styrelse och revisor
Election of the board of directors and auditors

11. Annat arende, som ankommer pa stamman enligt aktiebolagslagen eller bolagsordningen
Any other business Incumbent on the meeting according to the Swedish Companies Act or
the articles of association

8 10 Fullmaktsinsamling
Collection of proxy forms

Styrelsen far samla in fullmakter pa bolagets bekostnad enligt det forfarande som anges i

7 kap. 4 § andra stycket aktiebolagslagen.

The board of directors may collect proxies at the company’s expense pursuant to the
procedure stated in Chapter 7, section 4, second paragraph of the Swedish Companies Act.



§ 11 Rakenskapsar
Financial year

Bolagets rakenskapsar ska vara 1/1 — 31/12.
The company's financial year shall be 1 January — 31 December.

§ 12 Avstamningsforbehall
CSD clause

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

The shares of the company shall be registered in a CSD register in accordance with the
Central Securities Depositaries and Financial Instruments Accounts Act (Sw. lagen
(1998:1479) om vardepapperscentraler och kontoféring av finansiella instrument).



Bilaga 4

STYRELSENS FULLSTANDIGA FORSLAG TILL BESLUT OM INFORANDE AV ETT
LANGSIKTIGT INCITAMENTSPROGRAM | FORM AV PERSONALOPTIONER FOR LEDANDE
BEFATTNINGSHAVARE OCH OVRIGA NYCKELPERSONER | KONCERNEN INNEFATTANDE
BESLUT OM (1) RIKTAD EMISSION AV TECKNINGSOPTIONER SAMT (Il) GODKANNANDE AV
VIDAREOVERLATELSE (PERSONALOPTIONSPROGRAM 2023/2026)

Styrelsen for InDex Pharmaceuticals Holding AB, org.nr 559067-6820, foreslar att
bolagsstimman fattar beslut om inférande av ett langsiktigt incitamentsprogram
("Personaloptionsprogram 2023/2026”) f6r ledande befattningshavare och évriga
nyckelpersoner i koncernen ("Deltagarna”) genom utgivande av personaloptioner med ritt
till forvirv av nya aktier i Bolaget. Styrelseledamoter 1 Bolaget tillats inte delta. Forslaget
innefattar dven beslut om att emittera teckningsoptioner for att sikerstalla leverans av aktier
enligt programmet (om och i den utstrickning Bolaget 6nskar leverera aktier genom
anvindning av sadana teckningsoptioner) och for att ticka eventuella kassaflédesmassiga
effekter till f0ljd av sociala avgifter med anledning av programmet samt godkinnande av
ovetlitelse av sadana teckningsoptioner och/eller aktier enligt nedan.

Detta forslag till beslut har lagts fram da styrelsen bedomer det angelaget och i alla aktiedgares
intresse att skapa delaktighet for ledande befattningshavare och Gvriga nyckelpersoner, savil
anstillda som konsulter, i koncernen vad avser Bolagets och koncernens utveckling samt
siakerstalla att dessa personer delar malsattningen att generera vardeskapande tillvaxt. Det ér
ocksa angeldget att motivera till fortsatt anstallning respektive uppdrag. Styrelsen foreslar
darfor att arsstimman ska fatta beslut enligt nedan.

Personaloptionsprogram 2023/2026

Styrelsen foreslar att stimman fattar beslut om inférande av Personaloptionsprogram
2023/2026 enligt nedan riktlinjer:

1. Programmet ska omfatta hogst 8 000 000 personaloptioner att tilldelas Deltagarna
vederlagsfritt.

2. Varje personaloption berittigar innehavaren att férvirva en (1) ny aktie i Bolaget till
ett 16senpris uppgaende till 4 kronor. Losenpriset och det antal nya aktier varje
personaloption berittigar till kan bli f6remal f6r omrikning varvid
omrikningsvillkoren i de fullstindiga teckningsoptionsvillkoren (se nedan) ska dga
motsvarande tillimpning.

3. Anmilan att delta 1 programmet ska ha inkommit till Bolaget senast den 30 juni 2023,
med ritt for styrelsen i Bolaget att forlinga denna tidsfrist. Tilldelning av
personaloptioner till Deltagare ska ske snarast efter utgangen av anmalningsperioden.

4. Personaloptionerna ska erbjudas Deltagarna enligt nirmare anvisningar fran Bolagets
styrelse enligt foljande riktlinjer. Deltagarnas ritt till personaloptioner ska
differentieras med hinsyn till stillning, ansvar och arbetsprestation i koncernen.
Endast de personer som ingar i kategorierna nedan ska erbjudas personaloptioner.
Styrelsen ska besluta om vilka personer som ska inga i respektive kategori och vilka
personer som ska erhalla personaloptioner. Vid eventuell utjimning ska Deltagarna i
respektive kategori erbjudas samma antal personaloptioner. Tilldelning av



personaloptioner till Deltagare utanfér Sverige ska — 1 forekommande fall — vara
avhingigt skattemassiga effekter, att inga rattsliga hinder féreligger samt att styrelsen
bed6émer att sadan tilldelning kan ske med rimliga administrativa och ekonomiska

resurser.
o Kategori A — VD: VD kan tilldelas hogst 1 930 700 personaloptioner.
. Kategori B — Ledande befattningshavare (cirka 4 personer): deltagare inom
denna kategori kan tilldelas hogst 3 089 200 personaloptioner, och hogst
772 300 personaloptioner kan tilldelas per person inom kategorin.
. Kategori C — Ovriga nyckelpersoner (cirka 12 personer): deltagarna inom

denna kategori kan tilldelas hégst 2 980 100 personaloptioner, och hogst
338 000 personaloptioner kan tilldelas per person inom kategorin.

5. Personaloptionerna utgor inte virdepapper och fir inte Overlatas eller pantsittas och
far bara utnyttjas for forvirv av nya aktier i Bolaget av den som tilldelats dem.

6. De tilldelade personaloptionerna tjanas in i tre lika delar pa datumet f6r respektive
arsstaimma i foretaget ar 2024 till 2026 (dvs. cirka 33 procent av det totala antalet
personaloptioner kommer att tjdnas in varje ar) och villkorat av fortsatt
uppdrag/anstillning i koncernen, med férbehall f6r villkoren i ett separat optionsavtal
som ska ingds mellan varje Deltagare och Bolaget/Dotterbolaget.

7. Innehavaren kan utnyttja tilldelade och intjanade personaloptioner under perioden
fr.o.m. den 1 juli 2026 t.o.m. den 31 december 2026. Teckning av nya aktier fir inte
dga rum under sa kallade ”’stingda perioder” enligt EU:s
marknadsmissbruksférordning, eller annars i strid med tillimpliga regler avseende
insiderhandel (inkluderande Bolagets interna riktlinjer i det avseendet).

8. Personaloptionerna ska omfattas av de nirmare villkor som framgar av ”Villkor {f6r
Personaloptioner 2023/2026 i InDex Pharmaceuticals Holding AB”, enligt Bilaga 4A,
samt ska regleras av sirskilda avtal med respektive Deltagare. Styrelsen ska ansvara f6r
utformningen och hanteringen av Personaloptionsprogram 2023/2026 inom ramen
t6r ovan angivna huvudsakliga villkor.

Villkor for emissionen av teckningsoptioner

For att mojliggdra Bolagets leverans av aktier enligt Personaloptionsprogram 2023/2026 och
for att ticka kassaflodesmissiga effekter till f6ljd av eventuella sociala avgifter med anledning
av Personaloptionsprogram 2023/2026 foreslir styrelsen att bolagsstimman fattar beslut om
riktad emission av hogst 10 513 600 teckningsoptioner, varav hogst 2 513 600
teckningsoptioner féreslas emitteras fOr att ticka eventuella kassaflodesmaissiga effekter till
f6ljd av sociala avgifter med anledning av Personaloptionsprogram 2023/2026, enligt foljande
villkor.

1. Bolaget ska emittera hogst 10 513 600 teckningsoptioner av serie 2023/2026. Vatije
teckningsoption berittigar till teckning av en (1) ny aktie 1 Bolaget, envar med ett
kvotvirde om 0,02 kronor. Om alla teckningsoptioner utnyttjas for teckning av nya
aktier kommer Bolagets aktiekapital att 6ka med 210 272 kronor (med reservation for
eventuella omrikningar i enlighet med de sedvanliga teckningsoptionsvillkor som ska
gilla f6r teckningsoptionerna).



2. Teckningsoptionerna ska, med avvikelse frin aktiedgarnas foretradesritt, endast dga
tecknas av Bolaget eller dess dotterbolag InDex Pharmaceuticals AB, org. nr. 556704-
5140 ("Dotterbolaget”). Skilet till avvikelsen fran aktiedgarnas foretridesritt dr att
moijliggora leverans av nya aktier till Deltagarna i Personaloptionsprogram 2023/2026
och for att ticka kassaflédesmaissiga effekter till £6ljd av sociala avgifter med anledning
av Personaloptionsprogram 2023/2026.

3. Teckning av teckningsoptioner ska ske av Bolaget/Dotterbolaget pa sirskild
teckningslista inom fem (5) kalenderdagar fran datumet f6r bolagsstimmans
emissionsbeslut. Styrelsen ska ha ritt att forlinga teckningstiden.

4. Bolaget/Dotterbolaget ska inte etligga nigon betalning f6r teckningsoptionerna.

5. Teckning av nya aktier med stod av teckningsoptionerna ska kunna ske under
perioden fran och med registrering av teckningsoptionerna vid Bolagsverket till och
med den 31 mars 2027.

6. Varje teckningsoption berittigar till teckning av en (1) ny aktie i Bolaget till en
teckningskurs om 4 kronor per aktie ("Losenpriset”). Eventuell 6verkurs ska tillforas
den fria 6verkursfonden. En preliminir berikning enligt virderingsmodellen Black &
Scholes och baserat pa 50 procent volatilitet ger ett optionsvirde om uppskattningsvis
0,004 SEK per personaloption.

7. Aktie som tillkommit pa grund av nyteckning medfor ritt till vinstutdelning forsta
gangen pa den avstimningsdag for utdelning som infaller nirmast efter det att
nyteckningen har registrerats hos Bolagsverket och aktien inférts 1 aktieboken hos
Euroclear Sweden AB.

8. Teckningsoptionerna ska ocksa vara underkastade de 6vriga villkor, bland annat
innefattandes sedvanliga omrikningsvillkor, som framgar av Bilaga 4.B.

9. Styrelsens ordférande, verkstillande direktéren eller den styrelsen utser ska dga ritt att
vidta de smirre justeringar i beslutet som kan visa sig erforderliga vid registrering av
beslutet vid Bolagsverket.

Styrelsen foreslar vidare att bolagsstimman ska besluta om att godkidnna att Bolaget far
overlata hégst 8 000 000 teckningsoptioner 1 Bolaget till Deltagare i Personaloptionsprogram
2023/20206, eller pa annat sitt forfoga 6ver teckningsoptionerna for att sikerstilla Bolagets
dtaganden i anledning av Personaloptionsprogram 2023/2026 i anslutning till att Deltagarna i
programmet far utnyttja personaloptionerna for att forvirva nya aktier, och att Bolaget far
forfoga over hogst 2 513 600 teckningsoptioner fOr att ticka kassaflodesmissiga effekter till
toljd av eventuella sociala avgifter i enlighet med villkoren f6r Personaloptionsprogram
2023/2026.

Motiv for personaloptionsprogrammet och skal till avvikelse fran aktiedgarnas foretradesratt

Skilen till avvikelsen fran aktiedgarnas foretridesritt r att skapa delaktighet f6r Deltagarna
vad avser Bolagets och koncernens utveckling samt att sikerstélla att dessa personer delar
malsittningen att generera virdeskapande tillvixt, samt att motivera till fortsatt anstillning
respektive uppdrag. Styrelsen bedomer att dessa syften ligger i linje med samtliga aktiedgares
intressen. Teckningsoptionerna foreslds emitteras till Bolaget for att mojliggora leverans av nya



aktier till Deltagare i programmet samt fOr att ticka kassaflédesmassiga effekter till £6ljd av
eventuella sociala avgifter i enlighet med villkoren f6r Personaloptionsprogram 2023/2026.

Befintliga aktierelaterade incitamentsprogram

Teckningsoptionsprogram 2020/2023 (ITTP 2020)

Vid drsstimman den 20 april 2020 beslutades om en riktad emission av 3 965 000
teckningsoptioner inom ramen for ett incitamentsprogram till ledande befattningshavare och
ovriga nyckelpersoner. Vid tidpunkten for detta forslag finns det 832 276 utestiende
teckningsoptioner inom ramen for incitamentsprogrammet (efter makulering av 3 113 279
teckningsoptioner registrerat hos Bolagsverket och ytterligare makulering av 19 445
teckningsoptioner som planeras att ske innan arsstimman 2023). Varje teckningsoption gav
ritt att teckna en ny aktie 1 Bolaget till ett I16senpris om 20,00 kronor. Teckning av aktier med
stod av teckningsoptionerna ska kunna ske under perioden frain och med den 1 maj 2023 till
och med den 31 oktober 2023. Efter genomford foretraidesemisson i februari 2021 har
l6senpriset och antalet aktier varje teckningsoption berittigar till omraknats 1 enlighet med
gillande villkor. Omriknat l6senpris uppgar till 7,804 kronor och varje teckningsoption
berittigar till teckning av 2,5627 aktier.

Personaloptionsprogram 2021 /2024 (LTIP 2021)

Vid drsstimman den 3 juni 2021 beslutades om en riktad emission av 7 200 000
teckningsoptioner inom ramen for ett incitamentsprogram till ledande befattningshavare och
ovriga nyckelpersoner 1 form av personaloptioner. Samtidigt beslutades om ytterligare 2 262
240 teckningsoptioner for att ticka kassaflodesmissiga effekter till £6ljd av eventuella sociala
avgifter. Vid tidpunkten for detta forslag finns det 4 623 181 teckningsoptioner inom ramen
for incitamentsprogrammet (efter makulering av 2 259 110 teckningsoptioner registrerat hos
Bolagsverket och ytterligare makulering av 2 579 949 teckningsoptioner som planeras att ske
innan arsstaimman 2023). Varje teckningsoption ger ratt att teckna en ny aktie i Bolaget till ett
l6senpris om 4,00 kronor. Teckning av aktier med st6d av teckningsoptionerna ska kunna ske
under perioden fran och med den 1 juli 2024 till och med den 31 december 2024.

Personaloptionsprogram 2022/2025 (LTIP 2022)

Vid drsstimman den 1 juni 2022 beslutades om en riktad emission av 8 000 000
teckningsoptioner inom ramen for ett incitamentsprogram till ledande befattningshavare och
ovriga nyckelpersoner 1 form av personaloptioner. Samtidigt beslutades om ytterligare 2 513
600 teckningsoptioner for att ticka kassaflodesmissiga effekter till f6ljd av eventuella sociala
avgifter. Vid tidpunkten for detta forslag finns det 7 862 333 teckningsoptioner inom ramen
for incitamentsprogrammet (efter makulering av 2 651 267 teckningsoptioner som planeras att
ske innan arsstimman 2023). Varje teckningsoption ger ritt att teckna en ny aktie 1 Bolaget till
ett 16senpris om 4,00 kronor. Teckning av aktier med st6d av teckningsoptionerna ska kunna
ske under perioden frain och med den 1 juli 2025 till och med den 31 december 2025.



Kostnader, utspadning m.m.

Programmet kommer att redovisas 1 enlighet med ”"IFRS 2 — Aktierelaterade ersittningar”.
IFRS 2 foreskriver att optionerna ska kostnadsforas som personalkostnader Gver
intjanandeperioden och kommer att redovisas direkt mot eget kapital. Personalkostnader 1
enlighet med IFRS 2 paverkar inte Bolagets kassaflode. Sociala avgifter kommer att
kostnadsforas 1 resultatrikningen 1 enlighet med UFR 7 under intjanandeperioden. Under
antagande om en aktiekurs vid tidpunkten for tilldelning om 1,50 kronor och att alla optioner
tjdnas in och utnyttjas direkt, uppskattas den arliga kostnaden f6r programmet enligt IFRS 2
till cirka 350 000 kronor per ar fore skatt. Eftersom kostnaderna for sociala avgifter
associerade med programmet omfattas av sakringsatgirder genom emission av
teckningsoptioner vilka kommer att utnyttjas av en finansiell mellanhand i samband med
utnyttjandet av optionerna, kommer kostnaderna for sociala avgifter associerade med
programmet att vara helt tickta. Sikringsatgirderna kommer istillet medfora en extra
utspadning av nuvarande aktiedgare (vilken dr medriknad 1 utspddningsberikningen som
presenteras nedan). Kostnaderna i samband med upprittandet av programmet uppskattas till
totalt 100 000 kronor. Vidare kommer smirre courtagekostnader uppsta i samband med
utnyttjande av s.k. hedge-teckningsoptioner av en finansiell mellanhand. Kostnaderna
associerade med programmet forvintas endast ha en marginell paverkan pa Bolagets nyckeltal.

Vid fullt utnyttjande av samtliga 10 513 600 teckningsoptioner som utges i anslutning till det
foreslagna Personaloptionsprogrammet 2023/2026 kommer totalt 10 513 600 nya aktier
emitteras i Bolaget (med reservation for eventuella omrikningar i enlighet med tillimpliga
villkor). Detta motsvarar citka 1,97 % av dagens aktiekapital och antal aktier/rOster och skulle
medféra en utspiadning motsvarande cirka 1,94 % av Bolagets totala aktiekapital och antal
aktier/roster (baserat pa aktiekapitalet och antalet aktier/roster i Bolaget registrerat per dagen
for detta forslag samt berdknat som det maximala aktiekapitalet och antal aktier/réster som
kan emitteras, dividerat med det totala aktiekapitalet och antalet aktier/roster i Bolaget efter
det att samtliga teckningsoptioner har utnyttjats). Utspadningsberikningen tar inte hinsyn till
eventuella nya aktier till f6ljd av redan existerande incitamentsprogrammen eller det
incitamentsprogram for styrelseledamoter som féreslas antas pa arsstimman med innebord att
den potentiella utspiadningen i realiteten kan vara mindre dn den férutnimnda.

Ovanstaende beridkningar avseende utspadning och paverkan pa nyckeltal giller med f6rbehall
for omrakningar enligt de sedvanliga omrikningsvillkor som finns i de fullstindiga villkoren
for programmet.

Forslagets beredning

Foreslaget incitamentsprogram har beretts av styrelsen i samrad med externa radgivare och
efter konsultationer med vissa storre aktiedgare. Det slutliga forslaget har lagts fram av
styrelsen.



Majoritetskrav

Foreslaget inforande av Personaloptionsprogram 2023 /2026 innefattande riktad emission av
teckningsoptioner samt godkinnande av 6verlitelse av teckningsoptioner och/eller aktier,
omfattas av bestimmelserna i 16 kap. aktiebolagslagen (2005:551), varfor giltigt beslut fordrar
att forslaget bitrids av aktiedgare representerande minst nio tiondelar (9/10) av sivil de
avgivna rosterna som de vid stimman foretridda aktierna.

Ovrigt

Styrelsen, eller den eller styrelsen utser, ska dga ritt att vidta de mindre justeringar i beslutet
som kan visa sig erforderliga i samband med registrering hirav, samt att styrelsen ska ha ratt
att vidta sddana smirre justeringar av incitamentsprogrammet som foranleds av tillimpliga
utlindska lagar och regler.

Styrelsen



Appendix 4

THE BOARD’S PROPOSAL REGARDING A RESOLUTION ON IMPLEMENTATION OF A LONG-
TERM INCENTIVE PROGRAM IN THE FORM OF EMPLOYEE STOCK OPTIONS FOR SENIOR
EXECUTIVES AND OTHER KEY PERSONS IN THE GROUP INCLUDING (I) A DIRECTED ISSUE
OF WARRANTS AND (Il) APPROVAL OF TRANSFER (EMPLOYEE STOCK OPTION PROGRAM
2023/2026)

The board of directors of InDex Pharmaceuticals Holding AB, reg. no. 559067-6820,
proposes that the general meeting resolves on implementation of a long-term incentive
program (the “Employee Stock Option Program 2023/2026”) for senior executives and
other key persons of the group (the “Participants”) by way of granting employee stock
options giving right to acquire new shares in the Company. Board members are not allowed to
participate. The proposal also includes decision on a directed issue of warrants in order to
enable delivery of shares under the program (if and to the extent the Company would like to
effect delivery of shares by use of such warrants) and to cover potential cash flow effects from
social security costs arising from employee stock option program, and approval of transfer of
such warrants and/or shares on the terms and conditions set forth below.

This proposal has been presented as the board of directors considers it important and in the
interests of all shareholders to create involvement for senior executives and other key persons,
including employees as well as consultants, in terms of 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 motivate continued employment and assignments. The board
therefore proposes that the annual general meeting resolve as follows below.

Employee Stock Option Program 2023/2026

The board of directors proposes that the general meeting resolves on implementation of the
Employee Stock Option Program 2023 /2026 in accordance with the guidelines set forth
below:

1. The program shall consist of no more than 8,000,000 employee stock options to be
allotted to the Participants free of charge.

2. Each employee stock option confers the holder a right to acquire one (1) new share in
the Company against cash consideration at an exercise price of SEK 4. The exercise
price and the number of new shares that each employee stock option confers right to
may be subject to recalculation by the corresponding application of the provisions in
the complete terms and conditions for the warrants (see below).

3. Notice of participation in the program shall have been received by the Company no
later than 30 June 2023 with a right for the board of directors of the Company to
prolong the time period. Allotment of employee stock options to Participants shall be
made promptly after the expiration of the notification period.

4. 'The employee stock options shall be offered the Participants in accordance with
instructions from the board of directors of the Company and the following principles.
The Participants right to employee stock options shall be differentiated with regard to
position, responsibilities and performance in the group. Only those persons who are
included in the categories below shall be offered employee stock options. The board



of directors shall decide which persons that shall be deemed to be included in each
category and which persons that shall receive employee stock options. In the event of
re-calculation, the Participants in each category shall have the right to acquire the same
number of employee stock options. Allotment of employee stock options to
Participants outside Sweden shall - where applicable - be dependent on the tax effects,
that there are no legal obstacles and that the board considers that such allotment can
be made with reasonable administrative and financial resources.

e Category A — CEO: The CEO may be allotted a maximum of 1,930,700
employee stock options.

e Category B —Senior executives (approximately 4 individuals): participants in this
category may be allotted a maximum of 3,089,200 employee stock options
collectively and each participant in the category may be allotted a maximum of
772,300 employee stock options individually.

e Category C — Other key persons (approximately 12 individuals): participants in
this category may be allotted a maximum of 2,980,100 employee stock options
collectively and each participant may be allotted a maximum of 338,000
employee stock options individually.

5. The employee stock options do not constitute securities and may not be transferred or
pledged and may only be exercised for acquisition of new shares in the Company by
the person to whom they have been granted.

6. Alloted employee stock options shall be vested in three equal parts as of the date of
each annual general meeting in the Company from 2024 to 2026 (i.e. approximately 33
per cent of the total number of employee stock options will be vested each year) and
conditional on continued employment/assignments in the group, with reservation for
the terms in the separate option agreements that shall be entered into between each
Participant and the Company/Subsidiary.

7. 'The holder may exercise allotted and vested employee stock options during the period
from and including 1 July 2026 until and including 31 December 2026. The employee
stock options may not be exercised for subscription of new shares during the so called
“closed periods” according to the EU Market Abuse Regulation, or otherwise in
violation with applicable rules regarding insider information (including the Company’s
own guidelines in this regard).

8. The employee stock options shall be governed by the more detailed terms and
conditions set forth in “Terms and Conditions for Employee Stock Options
2023/2026 in InDex Pharmaceuticals Holding AB (publ)”, in accordance with
Appendix 4A, and separate agreements with each Participant. The board of directors
shall be responsible for the preparation and management of Employee Stock Option
Program 2023/2026 within the abovementioned substantial terms.

Terms and conditions for the issue of warrants

To enable the Company’s delivery of shares under Employee Stock Option Program
2023/2026 and to cover any cash flow effects from potential social secutity costs arising from
Employee Stock Option Program 2023 /2026, the board of directors proposes that the annual
general meeting of shareholders resolves on a directed issue of no more than 10,513,600



warrants, out of which 2,513,600 warrants are proposed to be issued to cover potential cash

flow effects from social security costs arising from Employee Stock Option Program
2023/2026, according to the following terms.

1.

The Company shall issue no more than 10,513,600 warrants of series 2023/2026. Each
warrant entitles to subscription of one (1) new share in the Company, each with a
quotient value of SEK 0.02. If all warrants are exercised for subscription of new
shares, the Company’s share capital will increase by SEK 210,272 (subject to potential
recalculations in accordance with customary terms and conditions to be applicable in
relation to the warrants).

The warrants may, with deviation from the shareholders' preferential rights, only be
subscribed for by the Company or its subsidiary InDex Pharmaceuticals AB, org. no.
556704-5140 (the "Subsidiary"). The reason for the deviation from the shareholders’
preferential rights is to enable delivery of shares under Employee Stock Option
Program 2023/2026, and to cover cash flow effects from potential social security costs
arising from Employee Stock Option Program 2023 /2026.

The Company’s/Subsidiary's subscription of the warrants shall be made on a special
subscription list within five (5) calendar days from the date of the general meeting that
resolves on the issue. The board of directors shall have the right to extend the
subscription period.

The warrants are issued without consideration (i.e. free of charge) to the
Company/Subsidiary.

The warrants may be exercised for subscription of new shares during the period from
and including the registration of the warrants with the Swedish Companies
Registration Office until and including 31 March 2027.

Each warrant entitles to subscription for one (1) new share in the Company at a
subscription price of SEK 4 per share (the “Exercise Price”). Any amount that
exceeds the quotient value shall be transferred to the nonrestricted share premium
account. A preliminary calculation based on Black & Scholes and with 50 per cent
volatility gives an stock option value of approximately SEK 0.004 per employee stock
option.

Shares issued following subscription shall entitle to participation in the distribution of
dividends for the first time on the record date for dividends that occurs immediately
following definite registration of the new shares with the Swedish Companies
Registration Office and in the Company’s share register kept by Euroclear Sweden
AB.

The warrants shall also be subject to the terms and conditions, inter alia containing
customary recalculation conditions, set forth in Appendix 4.B.

The chairman of the board of directors, the CEO or a person appointed by the board
of directors shall be authorised to make any minor adjustments required to register the
resolution with the Swedish Companies Registration Office.

The board of directors further proposes that the general meeting of shareholders resolves to

approve that the Company may transfer no more than 8,000,000 warrants in the Company to
patticipants in Employee Stock Option Program 2023/2026, or otherwise dispose of the



warrants to secure the Company’s commitments in connection with Employee Stock Option
Program 2023/2026 in connection with the Participants being entitled to exercise their
employee stock options to acquire shares, and that the Company may dispose of no more than
2,513,600 warrants to cover potential cash flow effects from social security costs in
accordance with the terms of Employee Stock Option Program 2023/2026.

Reasons for the employee stock option program and 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 board of directors assess that these objectives
are in line with all shareholders’ interests. The warrants are proposed to be issued to the
Company in order to enable delivery of new shares to the Participants in the program and to
cover cash flow effects from potential social security costs arising from Employee Stock
Option Program 2023 /2026.

Existing share related incentive programs

Long term incentive program 2020/2023 (LTIP 2020)

At the annual general meeting held on April 20, 2020 it was resolved on a directed issue of
3,965,000 warrants within the framework of an incentive program to senior executives and
other key persons. At the time of this proposal there are currently 832,276 outstanding
warrants within the framework of the incentive program (after the cancellation of 3,113,279
warrants registered with the Swedish Companies Registration Office and the cancellation of
additional 19,445 warrants which is planned to take place before the annual general meeting
2023). Each warrant was entitled to subscribe for one new share in the Company at a
subscription price of SEK 20.00. The warrants may be exercised from and including May 1
2023 until and including October 31, 2023. As a result of the rights issue completed during
February 2021, the subscription price and the number of shares each warrant entitles the
holder to subscribe for has been recalculated in accordance with applicable terms and
conditions. The recalculated subscription price amounts to SEK 7.804 and each warrant
entitles to subscribe to subsctibe for 2.5627 shares.

Long term incentive program 2021/2024 (LTIP 2021)

At the annual general meeting held on June 3, 2021 it was resolved on a directed issue of
7,200,000 warrants within the framework of an incentive program for senior executives and
other key persons. At the same time, an additional 2,262,240 warrants were resolved to cover
cash flow effects from potential social security costs. At the time of this proposal there are
4,623,181 outstanding warrants within the framework of the incentive program (after the
cancellation of 2,259,110 warrants registered with the Swedish Companies Registration Office
and the cancellation of additional 2,579,949 which is planned to take place before the annual
general meeting 2023). Each warrant entitles to subscribe for one new share in the Company



at an subscription price of SEK 4.00. The warrants may be exercised from and including July
1, 2024 until and including December 31, 2024.

Long term incentive program 2022/2025 (LTIP 2022)

At the annual general meeting held on June 1, 2022 it was resolved on a directed issue of
8,000,000 warrants within the framework of an incentive program for senior executives and
other key persons in the form of employee stock options. At the same time, an additional
2,513,600 warrants were resolved to cover cash flow effects from potential social security
costs. At the time of this proposal there are 7,862,333 outstanding warrants within the
framework of the incentive program (after the cancellation of 2,651,267 warrants which is
planned to take place before the annual general meeting 2023). Each warrant entitles to
subscribe for one new share in the Company at a subscription price of SEK 4.00. The
warrants may be exercised from and including July 1, 2025 until and including December 31,
2025.

Costs, dilution, etc.

The program will be accounted for in accordance with “IFRS 2 — Share-based payments”.
IFRS 2 stipulates that the employee stock options should be expensed as personnel costs over
the vesting period and will be accounted for directly against equity. Personnel costs in
accordance with IFRS 2 do not affect the Company’s cash flow. Social security costs will in
accordance with UFR 7 be expensed in the income statement during the vesting period.
Assuming a share price at the time of allotment of SEK 1.50, and that all employee stock
options are vested and exercised up-front, the annual cost for the program is in accordance
with IFRS 2 estimated to approximately SEK 350,000 per year before tax. Since the social
security costs associated with the program are covered by hedging measures through the issue
of warrants which will be exercised by a financial intermediary in connection with the exercise
of the employee stock options, the social security costs associated with the program will be
tully covered. The hedging measures will instead result in an additional dilution of present
shareholders (which is included in the dilution calculations presented below). The costs
associated with the establishment of the program are further estimated to a total of SEK
100,000. Further, minor brokerage costs will arise in connection with the exercise of hedging
warrants by a financial intermediary. The costs associated with the program are expected to
have only a marginal effect on the Company’s key ratios.

Upon full exercise of all 10,513,600 issued warrants issued in connection with Employee Stock
Option Program 2023/2026, a total of 10,513,600 new shares will be issued in the Company
(subject to potential recalculations in accordance with applicable terms and conditions). This
corresponds to approximately 1.97 % of the total share capital and number of shares/votes in
the Company and would lead to a dilution corresponding to approximately 1.94 % of the total
share capital and number of shares/votes (based on the share capital and number of
shares/votes in the Company registered with the Swedish Companies Registration Office as of
the day of this proposal and calculated as the maximum amount of share capital and number
of shares/votes that may be issued, divided by the total shate capital and the total number of
shares/votes in the Company after all warrants have been exercised). The dilution calculation



does not take into account potential new shares as a result of existing incentive programmes
or the incentive programme for board members proposed to be adopted at the annual general
meeting meaning that the potential dilution may be lower than the aforementioned.

The above calculations regarding dilution and impact on key ratios are subject to
recalculations in accordance with the customary recalculation terms set out for the programs.

Preparation of the proposal

This proposal has been prepared by the board of directors together with external advisors and
after consultations with certain major shareholders. The final proposal has been presented by
the board of directors.

Majority requirements

The proposed implementation of Employee Stock Option Program 2023/2026 including a
directed issue of warrants, and the approval of the transfer of warrants and/or shares, 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.

Miscellaneous

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 incentive program in order
to conform with applicable foreign laws and regulations.

The board of directors



Bilaga 4A / Appendix 44

VILLKOR FOR PERSONALOPTIONER 2023/2026 | INDEX PHARMACEUTICALS HOLDING
AB (PUBL)

TERMS AND CONDITIONS FOR EMPLOYEE STOCK OPTIONS 2023/2026 IN INDEX PHAR-
MACEUTICALS HOLDING AB (PUBL)

1. Definitioner
Definitions
I dessa villkor ska féljande bendmningar ha den innebdrd som anges nedan.

In these terms and conditions, the following terms shall have the meaning given below.

”Aktie” aktie i Bolaget.
"Share” share in the Company.
”Avstimningsbolag” aktiebolag vars bolagsordning innehaller

s.k. avstimningsforbehall och som registre-
rat sina aktier i avstimningsregister hos
Euroclear.

"CSD Company” limited liability companies whose articles of associa-
tion contain a so-called reconciliation reservation
and which has registered their shares in reconcilia-
tion registers with Euroclear.

”Avstimningskonto” sadant konto hos Euroclear for registrering
av finansiella instrument som avses i lagen
(1998:1479) om vardepapperscentraler och

kontoféring av finansiella instrument.

“Securities Account” account at Euroclear for the registration of finan-
ctal instruments as referred to in the Central Secu-
rities Depository and Financial Instruments Ac-
counts Act (1998:1479).

”Bolaget” InDex Pharmaceuticals Holding AB, org.nr
559067-6820.

"Company” InDex Pharmacenticals Holding AB, reg. no.
559067-6820.

”Dotterbolaget” InDex Pharmaceuticals AB, org.nr 556704-
5140

the ”Subsidiary” InDexc Pharmacenticals AB, reg. no. 556704-
5140

”Euroclear” Euroclear Sweden AB.

"FEuroclear” Euroclear Sweden AB.



”Forvarv”’

"Acquisition”

“Forvirvsperiod”
"Acquisition Period”

”Innehavare”

“"Holder”

?Intjanandeperioden”

”Vesting Period”

”Kupongbolag”
“Non CSD-company”

”Losenpriset”

”Exercise Price”

?Optionsavtal”

“Option Agreement”

torvirv, med utnyttjande av Personalopt-
ion, av nya Aktier mot betalning i pengar
enligt dessa villkor.

acquisition, by use of an Employee Stock Option,
of new Shares against payment in cash under these
terms and conditions.

den period under vilken Foérvirv far ske en-
ligt dessa villkor.

the period during which Acquisitions may be made
in accordance with these terms and conditions.

innehavare av Personaloption, dvs. den
som ingatt Optionsavtal och dirigenom till-
delats Personaloption(er).

holder of Employee Stock Option, i.e. the person
who has entered into the Option Agreement and
thereby been granted Employee Stock Option(s).

den period frin och med Tilldelningsdagen
till och med dagen for drsstimman 1 Bola-
get som halls 2026 da Innehavaren tjinar in
sina Personaloptioner enligt dessa villkor.

the total period from and including the Granting
Date until and including the date of the annnal
general meeting to be held in the Company in 2026
dnring which the Holder’s Employee Stock Op-
tions vest in accordance with these terms and condi-
tions.

aktiebolag som inte dr avstimningsbolag.
limited liability company which is not a CSD com-
pany.

4 kronor och avser det pris per Aktie till

vilket pris Forvirv far ske 1 enlighet med
dessa villkor.

SEK 4 and means the price per Share at which
price Acquisition may take place in accordance
with these terms and conditions.

det avtal som ingas mellan Bolaget eller
Dotterbolaget och respektive Innehavare,
varigenom Innehavaren tilldelas Personal-
option(er).

the agreement entered into between the Company or
the Subsidiary and each Holder, whereby the
Holder is granted Employee Stock Option(s).



“Personaloption”

“Employee Stock Option”

“Programmet”

“Programme”

‘Slutdagen”

“End Date”

”Teckningsoptionerna”

"Warrants”

”Teckningsoptionsvillkoren”
”Warrant T&C’s”
»Tilldelningsdagen”

“Granting Date”

ritt att under Programmet forvirva Aktier
mot betalning i pengar enligt dessa villkor.

the right to acquire Shares under the Programme
against payment in cash, in accordance with these
terms and conditions.

personaloptionsprogram 2023/2026 inrit-
tat av arsstimman i Bolaget den 24 maj
2023.

the employee stock option programme 2023/ 2026
established by the annual general meeting in the
Company held on 24 May 2023.

Avser sista dagen for Forvarv enligt dessa
villkor och som ska infalla den 31 decem-
ber 20206, eller det senare datum som kan
folja av motsvarande tillimpning av be-
stimmelserna i punkten 8 1 Teckningsopt-
ionsvillkoren.

means the last day for Acquisition pursnant to
these terms and conditions which shall be 31 De-
cember 2026 or such later date as provided by the
corresponding application of the provisions of item 8
of the Warrant T&C's.

de teckningsoptioner 2023/2026 i Bolaget
som emitteras av arsstimman i Bolaget den
24 maj 2023, 1 syfte att sikerstilla Bolagets
ataganden under Programmet.

the warrants 2023 /2026 in the Company issued
by the annual general meeting in the Company held
on 24 May 2023, with the objective to secure the
Company’s commitments under the Programme.

de fullstindiga villkoren f6r Teckningsopt-
ionerna; se Bilaga 4B.

The full terms and conditions for the Warrants; see
Appendix 4B.

dagen f6r tilldelning av Personaloption till
Innehavare enligt Personaloptionsavtalet.

the day of grant of the Employee Stock Option to
the Holder according to the Option Agreement.



2.1

2.2

3.1

Antal Personaloptioner m.m.
Number of Employee Stock Options, etc.
Antalet Personaloptioner under Programmet uppgar till totalt hogst 8 000 000.

The number of Employee Stock Options under the Programme amount to no more than
8,000,000 in total.

Bolaget och Dotterbolaget utfaster sig att verkstilla Forvarv i enlighet med
dessa villkor.

The Company and the Subsidiary undertake to effectuate Acquisition in accordance with these
terms and conditions.

Erbjudande och tilldelning av Personaloptioner
Offer and grant of Employee Stock Options

Personaloptionerna ska, vid ett eller flera tillfillen, vederlagsfritt erbjudas le-
dande befattningshavare och 6vriga nyckelpersoner, savil anstillda som konsul-
ter 1 Bolaget och Bolagets koncern i enlighet med de anvisningar som limnats av
styrelsen for Bolaget, varvid:

e VD kan tilldelas hogst 1 930 700 Personaloptioner.

e Ledande befattningshavare (cirka 4 personer) kan tilldelas hogst
3 089 200 Personaloptioner, och hogst 772 300 Personaloptioner kan
tilldelas per person inom kategorin.

e Opvriga nyckelpersoner (cirka 12 personer) kan tilldelas hégst 2 980
100 Personaloptioner, och hogst 338 000 Personaloptioner kan tillde-
las per person inom kategorin.

The Employee Stock Options shall, on one or more occasions, be offered to senior executives
and other key persons, including employees as well as consultants in the Company and the
Company group free of charge, in accordance with the instructions given by the board of direc-
tors of the Company, whereby:



3.2

3.3

o The CEO may be allotted a maximum of 1,930,700 Employee Stock Options.

o Senior executives (approximately 4 individuals) may be allotted a maximum of
3,089,200 Employee Stock Options collectively and each participant in the cate-
gory may be allotted a maxinmum of 772,300 Employee Stock Options individu-
ally.

o Other key persons (approximately 12 individuals) may be allotted a maximum of
2,980,100 Employee Stock Options collectively and each participant may be allot-
ted a maximum of 338,000 Employee Stock Options individually.

Tilldelning av Personaloption ska forutsatta att den som erbjuds Personaloption
ar anstilld eller konsult i Bolaget eller inom Bolagets koncern pa Tilldelningsda-
gen och att samma dag anstillningen/uppdraget inte heller sagts upp.

Grant of an Employee Stock Option shall be conditional upon that the person who is offered
an Employee Stock Option is employed by, or consultant for, the Company or the Company
group on the Granting Date and that the employment/ assignment has not been terminated.

Anmilan om deltagande i Programmet sker genom undertecknande av frin Bo-
laget/Dotterbolaget tillhandahallet Optionsavtal i tva (2) exemplar, vederborli-
gen ifyllt. Undertecknade Optionsavtal ges in till Bolaget pa i erbjudandehand-
lingen angiven adress och ska ha inkommit till Bolaget/Dotterbolaget senast
den 30 juni 2023, med ritt for styrelsen i Bolaget att forlinga denna tidsfrist.
Nir avtalen inkommit till Bolaget/Dotterbolaget ingar dven Bolaget/Dotterbo-
laget Optionsavtalet om forutsittningarna i punkten 3.2 fortfarande ar for han-
den. Kommer inte salunda ifyllda och undertecknade Optionsavtal Bola-
get/Dotterbolaget till handa inom nimnd tidsfrist upphor ritten att tilldelas Pet-
sonaloption.

Application for participation in the Programme is made by signing the Option Agreement pro-
vided by the Company/ the Subsidiary in two (2) copies, duly filled-ont. The signed Option
Agreement is to be submitted to the Company at the address stated in the offer document and
shall have been received by the Company/ the Subsidiary no later than 30 June 2023 with a
right for the board of directors of the Company to prolong the time period. Upon receipt by the
Company/ the Subsidiary of the agreements, the Company/ the Subsidiary will enter into the
Option Agreement provided that the conditions set forth in item 3.2 are still at hand. If duly
completed and signed Option Agreements have not been received by the Company/ the Subsidi-
ary within the aforementioned time period, the right to be granted an Employee Stock Option
will lapse.

Overlatelseforbud m.m.

Transfer restrictions, etfc.

Personaloptionerna utgér inte virdepapper och far inte 6verlatas eller pantsittas
och far bara utnyttjas for Férviry av den som tilldelats dem.

The Employee Stock Options do not constitute securities and may not be transferred or pledged
and may only be exercised for Acquisition by the person to whom they were granted.



5.1

52

Intjaning av Personaloption

Vesting of Employee Stock Option

Personaloptionerna intjinas enligt féljande:

The Employee Stock Options vest as follows:

(@)

(b)

©

pé dagen for Bolagets drsstimma 2024 ska Innehavaren ha intjanat 1/3 av
det totala antalet tilldelade Personaloptioner, villkorat av fortsatt upp-
drag/anstillning i Bolaget eller Bolagets koncern, med férbehill 61 villko-
ren 1 Optionsavtalet.

on the day of the annual general meeting in the Company in 2024, 1/ 3 of the total
number of Employee Stock Options granted to the Holder shall be considered vested,
conditional on continued employment/ assignments in the Company or the Company
group, with reservation for the terms in the Option Agreement.

pa dagen for Bolagets drsstimma 2025 ska Innehavaren ha intjanat 2/3 av
det totala antalet tilldelade Personaloptioner, villkorat av fortsatt upp-
drag/anstillning i Bolaget eller Bolagets koncern, med forbehdll 6t villko-
ren i Optionsavtalet.

on the day of the annual general meeting in the Company in 2025, 2/ 3 of the total
number of Employee Stock Options granted to the Holder shall be considered vested,
conditional on continued employment/ assignments in the Company or the Company
group, with reservation for the terms in the Option Agreement.

pa dagen for Bolagets arsstimma 2026 ska Innehavaren ha intjanat 100 %
av det totala antalet tilldelade Personaloptioner, villkorat av fortsatt upp-
drag/anstillning i Bolaget eller Bolagets koncern, med férbehill 61 villko-
ren 1 Optionsavtalet.

on the day of the annual general meeting in the Company in 2026, 100% of the total
number of Employee Stock Options granted to the Holder shall be considered vested,
conditional on continued employment/ assignments in the Company or the Company
group, with reservation for the terms in the Option Agreement.

Vid berikning av antal Personaloptioner som intjanats enligt 5.1 ovan ska av-
rundning ske uppat till nirmsta hela antal.

Upon calculation of the number of vested Employee Stock Options according to item 5.1
above, rounding-off shall be made upwards to the closest whole amount.



6.1

6.1.1

6.1.2

6.1.3

6.2

6.2.1

Utnyttjande av Personaloption for Forvarv
Exercise of Employee Stock Option for Acquisition
Forutsattningar for Férvarv och omrakning
Preconditions for Acquisition and recalculation

Varje Personaloption som intjanats i enlighet med punkten 5.1 ovan (men, till
undvikande av tvivel, ingen annan Personaloption) ger Innehavaren ritt att for-
virva en (1) Aktie genom betalning av Losenpriset.

Each Employee Stock Option that has vested in accordance with item 5.1 above (but, for the
avoidance of doubt, no other Employee Stock Option) entitles the Holder to acquire one (1)
Share by payment of the Exercise Price.

Bolaget kan for nirvarande endast ge ut aktier av samma slag. Genomfor Bola-
get dndring av bolagsordningen, innebérande att aktier av olika slag ska finnas
eller kunna ges ut, ska Personaloptionerna ge ritt att férvirva aktier av samma
slag som 6vriga per beslutet om bolagsordningsindring utestiende aktier ”om-
stamplas” till eller, om de “omstimplas” till olika aktieslag, som flest utestiende
aktier da ”omstimplas” till eller, om lika manga aktier "omstimplas” till de olika
aktieslagen, som det vid forvirv finns flest utestiende aktier av.

As of today, the Company may only issue one class of shares. Should the Company’s articles of
assoctation be changed and different share classes be created or allowed to be issued, the Em-
Pployee Stock Options shall entitle to acquisition of shares of the same class as the other shares
zssued and outstanding at the time of the decision to change the articles of association o, if they
are separated into different share classes, the same share class as the majority, or, if an equal
number of shares are divided between the different share classes, to the share class with the
highest number of shares at the time of acquisition.

Losenpriset och det antal Aktier som varje Personaloption ger ratt att forvirva
kan bli féremal for justering enligt vad som foljer av motsvarande tillimpning av
bestimmelserna i punkten 8 i Teckningsoptionsvillkoren. Om tillimpningen av
dessa bestimmelser skulle medfora att Losenpriset kommer att understiga da
utestdende aktiers da gillande kvotvirde ska Losenpriset i stillet motsvara
nimnda kvotvirde.

The Exercise Price and the number of Shares that each Employee Stock Option entitles to ac-
quisition of may be subject to adjustment as provided by the corresponding application of the
provisions of item 8 of the Warrant T C’s. If the application of these provisions wonld entail
that the Exercise Price would be less than the guota value of the then ontstanding shares, the
Excercise Price shall instead correspond to the aforementioned quota value.

Forvarvsperiod
Acquisition Period

Forvirv genom utnyttjande av Personaloption far endast ske under perioden
fran och med den 1 juli 2026 till och med den 31 december 2020, eller under
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den senarelagda period som kan f6lja av motsvarande tillimpning av bestimmel-
serna i punkten 8 i Teckningsoptionsvillkoren.

Acquisition by exercise of an Employee Stock Option may only be made during the period
from and including 1 July 2026 until and including 31 December 2026, or during such later
period as provided by the corresponding application of the provisions of item 8 of the Warrant
T&C's.

Anmalan om Forvarv
Application for Acquisition

Forvirv sker genom att av Bolaget/Dotterbolaget tillhandahillen anmilningsse-
del, vederbétligen ifylld och undertecknad, ges in till Bolaget/Dotterbolaget sen-
ast Slutdagen och pa i anmilningssedeln angiven adress.

Acquisition is effected by submission of an application form provided by the Company/ the
Subsidiary, duly filled-out and signed, to the Company/ the Subsidiary no later than the End
Date and at the address stated in the application form.

Anmilan om Forvirv dr bindande och kan inte aterkallas.
An application of Acquisition is binding and may not be revoked.

Forvirv kan ske endast av det hela antal Aktier vartill det sammanlagda antalet
Personaloptioner, som samtidigt utnyttjas av en och samma Innehavare f6r For-
virv, ger ritt att forvirva.

Acquisitions may only be made of the total number of Shares that the total number of Em-
ployee Stock Options, exercised at the same time by the same Holder, entitles the Holder to
acqutre.

Betalning
Payment

Senast en (1) manad frin ingivande av anmilan om Forvirv ska betalning erlig-
gas for det antal Aktier som anmalan avser. Betalning ska ske kontant till i an-
milningssedeln angivet bankkonto. Styrelsen dger ritt att forlinga betalningsfris-
ten.

Payment for the number of Shares that the application for Acquisition encompasses shall be
made no later than one (1) month from the submission of the application form. Payment shall
be made in cash to the bank account set out in the application form. The board of directors
shall be entitled to extend the time period for payment.

Verkstallande av Forvarv
Effectuation of Acquisition

Sedan anmailan om Forvirv skett och betalning erlagts i enlighet med punkterna
6.2-6.4 ovan verkstalls Forvirvet. Dirvid bortses fran eventuella 6verskjutande
Personaloptioner som inte far utnyttjas f6r Forvirv enligt dessa villkor.
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The Acquisition is effected once the application for Acquisition and payment has been made in
accordance with items 6.2-6.4 above. Any potential excess Employee Stock Options which
may not be exercised for Acquisition according to these terms and conditions are thereby disre-

garded.
Utdelning pa forvarvad Aktie
Dividends in respect of acquired Shares

Om Bolaget di dr Kupongbolag ger forvarvad Aktie ritt till vinstutdelning
forsta gaingen pa niarmast foljande bolagsstimma efter det att Forvirvet verk-
stillts i sadan utstrickning att Aktien upptagits 1 Bolagets aktiebok.

If the Company is then a non-CSD Company an acquired Share carries the right to dividends
Jor the first time at the first general meeting after the Acquisition has been completed to the ex-
tent that the Share bas been registered in the Company’s share register.

Om Bolaget da dr Avstimningsbolag ger foérvarvad Aktie ratt till vinstutdelning
forsta gangen pa den avstimningsdag for utdelning som infaller nirmast efter
det att Forvirvet verkstillts i sidan utstrickning att Aktien upptagits som inte-
rimsaktie 1 Bolagets aktiebok och pa Innehavarens Avstimningskonto.

If the Company s then a CSD company, an acquired Share carries the right to dividends for
the first time on the first record date for dividends that takes place after the Acquisition has been
completed to the extent that the Share has been registered as an interim share in the Company’s
share register and on the Holder’s Securities Account.

Meddelanden
Notices

Meddelande rérande Personaloptionerna ska ske skriftligen genom brev med
posten eller e-post till varje Innehavare under dennes f6r Bolaget senast kinda
e-postadress.

Notices regarding the Employee Stock Options shall be made in writing to each Holder via
regular mail or e-mail to each Holder on the e-mail address last known by the Company.

Innehavare ar skyldiga att anmala namn och gillande adress och e-postadress till
Bolaget.

Holders are required to provide their name and current address and e-mail address to the
Company.

Andring av villkoren
Amendments of the terms and conditions

Bolaget har ritt att besluta om dndring av dessa villkor i den man lagstiftning,
domstolsavgorande eller myndighetsbeslut sa kriver eller om det annars, enligt
Bolagets bedomning, av praktiska skl ar andamalsenligt eller n6dvindigt och
Innehavarnas rittigheter inte i nagot avseende férsimras. Innehavarna ska utan
onddigt dréjsmal underrittas om beslutade dndringar.
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The Company has the right to resolve upon amendments to these terms and conditions to the
exctent that law, court order or a regulatory anthority so requires or if the Company assesses
that it is otherwise appropriate or necessary for practical reasons and provided that the Hold-
ers’ rights are in no way prejudiced. The Holders shall, without unnecessary delay, be notified
of resolved amendments.

Omrikning av villkoren for Personaloptionerna ska beslutas av styrelsen i Bola-
get och goras genom motsvarande tillimpning av bestimmelserna i punkten 8 i
Teckningsoptionsvillkoren.

Recalculations of the terms and conditions for the Employee Stock Options are to be resolved
by the board of directors of the Company and be made by the corresponding application of the
provisions of item 8 of the Warrant TS Cs.

Ansvarsbegransning
Limitation of liability

I friga om de édtgirder som enligt dessa villkor ankommer pa Bolaget giller att
ansvarighet inte kan goras gillande f6r skada som beror av svensk eller utlindsk
lag, svensk eller utlindsk myndighetsatgird, krigshandelse, strejk, blockad, boj-
kott, lockout eller annan liknande omstandighet. Férbehallet 1 fraiga om strejk,
blockad, bojkott och lockout giller dven om Bolaget vidtar eller dr f6remal f6r
sadan konfliktatgard.

With respect to the actions incumbent on the Company according to these terms and conditions,
the Company shall not be held liable for damage arising as a result of Swedish or foreign legis-
lation, any action of a Swedish or foreign authority, acts of war, strikes, blockades, boycotts,
lockouts, or similar circumstances. The exemption in respect of strikes, blockades, boycotts and
lockouts applies also in cases where the Company itself takes or is the subject of such measure
or conflict.

Inte heller dr Bolaget skyldigt att 1 andra fall ersitta skada som uppkommer om
Bolaget varit normalt aktsamt. Harutover giller att Bolaget inte i ndgot fall ar an-
svarigt for indirekt skada.

Neither will losses arising in other cases be reimbursed by the Company, if ordinary prudence
has been observed by the Company. The Company shall further not, under any circumstances,
be responsible for indirect or other consequential damages.

Foreligger hinder f6r Bolaget att vidta atgard pa grund av omstindighet som
anges i punkt 10.1 ovan far atgirden uppskjutas till dess hindret har upphort.

In the event the Company is prevented from taking actions due to circumstances mentioned in
ttem 10.1 above, the actions may be postponed until the obstacle is removed.

Ovrigt
Miscellaneous

I hindelse av skillnader mellan den engelska och den svenska versionen av dessa
villkor ska den svenska versionen dga foretride.

10
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In case of any discrepancy between the English and Swedish language versions of these terms
and conditions, the Swedish langnage version shall take precedence.

I hindelse av skillnader mellan dessa villkor och Optionsavtalet ska Optionsav-
talet dga foretride.

In case of any discrepancy between these terms and conditions and the Option Agreement, the
Option Agreement shall take precedence.

Tillamplig lag och tvistelosning
Governing Law and dispute resolution

Dessa villkor och dirmed sammanhingande rittsfragor ska tolkas och tillimpas
1 enlighet med svensk ritt.

These terms and conditions and legal issues relating thereto shall be governed by and construed
in accordance with Swedish law.

Tvist i anledning av dessa villkor och dirmed sammanhingande rittsfragor ska
avgoras 1 enlighet med vad som anges i Optionsavtalet.

Any dispute, controversy or claim arising out of or in connection with these terms and condi-
tions, or any legal issues relating thereto shall be settled in accordance with what is set out in
the Option Agreement.

11



Bilaga 4B

VILLKOR FOR TECKNINGSOPTIONER 2023/2026 AVSEENDE NYTECKNING AV AKTIER I IN-
DEX PHARMACEUTICALS HOLDING AB (PUBL)

1. Definitioner

I dessa villkor ska foljande benamningar ha den inneb6rd som anges nedan.

”aktiebolagslagen”

aktiebolagslagen (2005:551);

“bankdag” dag som inte ér 16rdag, sondag eller annan allmin helgdag eller
som betriffande betalning av skuldebrev inte ér likstalld med all-
min helgdag 1 Sverige;

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

“Bolaget” InDex Pharmaceuticals Holding AB (publ), org.nr 559067-6820;

”Eurocleat” Euroclear Sweden AB, org.nr 556112-8074;

”marknadsnotering” notering av aktie i Bolaget pa reglerad marknad eller annan organi-
serad handelsplats sisom Nasdaq First North Growth Market;

“optionsinnehavare” innehavare av teckningsoption(er);

’teckning” teckning av aktier i Bolaget genom utnyttjande av teckningsoption
enligt 14 kap aktiebolagslagen;

”teckningskurs” den kurs till vilken teckning av nya aktier med utnyttjande av teck-
ningsoption kan ske;

“teckningsoption” ritt att teckna en ny aktie i Bolaget mot betalning enligt dessa vill-
kor; och

“vardag” varje dag som inte ar sondag eller allmin helgdag (dvs. aven l6rda-
gar).

2. Teckningsoptioner och registrering

Antalet teckningsoptioner uppgar till sammanlagt hogst 10 513 600. Teckningsopt-

ionerna ska representeras av teckningsoptionsbevis stillda till innehavaren eller order

1 multiplar om en (1) teckningsoption. Teckningsoptionsbevis utfirdas av Bolaget
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3.2

3.3

4.2

och Bolaget kommer utfora utbyte eller vixling av teckningsoptionsbevis pa férfra-
gan av optionsinnehavare.

Ratt att teckna nya aktier

Varje teckningsoption berittigar optionsinnehavaren till teckning av en ny aktie i Bo-
laget till en teckningskurs per aktie om 4 SEK. Eventuell 6verkurs ska tillféras den
fria 6verkursfonden.

Teckningskursen, liksom antalet aktier som varje teckningsoption ger ritt att teckna,
kan bli féremal for justering i de fall som anges 1 punkt 8 nedan.

Teckning kan endast ske av det hela antal aktier, vartill det sammanlagda antalet teck-
ningsoptioner berittigar och som en och samma optionsinnehavare 6nskar utnyttja.
Vid siddan teckning ska bortses fran eventuell 6verskjutande del av teckningsoption,
som inte kan utnyttjas.

Anmalan om teckning av nya aktier

Anmilan om teckning av aktier kan dga rum under perioden fran och med registre-
ring av teckningsoptionerna vid Bolagsverket till och med den 31 mars 2027, eller sa-
dant tidigare datum som kan folja enligt punkt 8 nedan. Inges inte anmalan om teck-
ning inom ovan angiven tid upphor teckningsoptionen att gilla.

For att teckning ska genomforas ska optionsinnehavare inge en skriftlig anmalan till
Bolaget med uppgivande av det antal aktier som omfattas av anmilan om teckning
samt optionsbevis representerande motsvarande antal teckningsoptioner. Anmalan
om teckning dr bindande och kan inte aterkallas.

Betalning for nya aktier

Vid anmilan om teckning ska betalning samtidigt erliggas for det antal nya aktier
som anmailan om teckning avser. Betalning ska ske kontant till ett av Bolaget anvisat
bankkonto.

Reqgistrering av nya aktier i aktieboken

Sedan anmilan om teckning och betalning for tecknade aktier har erlagts, verkstills
teckning genom att de nya aktierna upptas i Bolagets aktiebok. Sedan registrering har
skett hos Bolagsverket blir registreringen av de nya aktierna i aktieboken slutgiltig.



Som framgar av punkt 8 nedan senareldggs i vissa fall tidpunkten foér sadan registre-
ring.

Utdelning pa ny aktie

Aktie som tillkommit pa grund av nyteckning medfor ritt till vinstutdelning forsta
gangen pa den avstimningsdag f6r utdelning som infaller ndrmast efter det att ny-
teckningen har registrerats hos Bolagsverket och aktien inforts i aktieboken hos
Euroclear Sweden AB.

Omrakning av teckningskurs och antal aktier

Betriffande den ritt som ska tillkomma optionsinnehavare i de situationer som anges
nedan ska foljande gilla:

A.  Fondemission

Vid fondemission ska teckning — dir anmalan om teckning gérs pa sadan tid att till-
delning av aktier inte kan verkstillas senast pa tionde kalenderdagen fére den bolags-
stimma som ska prova fragan om fondemission — verkstillas forst sedan stimman
beslutat om fondemissionen. Aktier som tillkommer pa grund av teckning som verk-
stills efter beslutet om fondemission upptas pa optionsinnehavares avstimnings-
konto sasom interimsaktier, vilket innebar att sidana aktier inte omfattas av beslut
om fondemission. Slutlig registrering pa avstimningskonto sker forst efter avstim-
ningsdagen f6r fondemissionen.

Vid teckning som verkstills efter beslut om fondemission tillimpas en omriknad
teckningskurs liksom ett omraknat antal aktier som varje teckningsoption ger ritt att
teckna. Omrakningarna utfors av Bolaget enligt foljande:

Omriknad teckningskurs = (féregidende teckningskurs) x (antalet aktier 1 Bolaget fore
fondemissionen) / (antalet aktier i Bolaget efter fondemissionen)

Omriknat antal aktier som varje teckningsoption ger ritt att teckna = (féregaende
antal aktier som varje teckningsoption berittigar till teckning av) x (antalet aktier i
Bolaget efter fondemissionen) / (antalet aktier i Bolaget fore fondemissionen)

Den enligt ovan omriknade teckningskursen och det omriknade antalet aktier som
varje teckningsoption ger ritt att teckna ska faststéllas av Bolaget snarast efter bolags-
stimmans beslut om fondemissionen men tillimpas forst efter avstimningsdagen for
fondemissionen.

B.  Sammanliggning eller uppdelning av aktien i Bolaget

Genomfér Bolaget en sammanlaggning eller uppdelning (split) av aktierna, ska be-
stimmelserna i moment A ovan dga motsvarade tillimpning. Sdsom avstimningsdag
ska anses den dag d4 sammanliggningen eller uppdelningen verkstills av Euroclear
pa begiran av Bolaget.



C.  Nyemission

Genomfér Bolaget en nyemission av aktier mot kontant betalning eller kvittning med
foretradesritt for aktiedgarna, ska foljande gilla betriffande ratten till deltagande i ny-
emissionen for aktie som tillkommit pa grund av teckning med utnyttjande av teck-
ningsoption.

1. Beslutas nyemissionen av styrelsen under férutsittning av bolagsstim-
mans godkannande eller med stod av bolagsstimmans bemyndigande,
ska 1 beslutet om nyemissionen anges den senaste dag da teckning ska
vara verkstalld for att aktie, som tillkommit genom teckning enligt dessa
villkor, ska medféra ritt att delta i nyemissionen.

2. Beslutas nyemissionen av bolagsstimman, ska teckning — dar anmilan
om teckning gors pa sidan tid, att teckningen inte kan verkstillas senast
pé femte vardagen fére den bolagsstimma som ska préva fragan om nye-
mission — verkstillas forst sedan stimman beslutat om denna. Aktier
som tillkommer pa grund av nyteckning som verkstills efter emissions-
beslutet upptas interimistiskt pa avstimningskonto, vilket innebar att de
inte ger ritt att delta i nyemissionen. Slutlig registrering pa avstimnings-
konto sker forst efter avstimningsdagen for nyemissionen.

Vid teckning som verkstills pa sadan tid att ritt till att delta i nyemissionen inte fore-
ligger tillimpas en omriknad teckningskurs och ett omriknat antal aktier som varje
teckningsoption ger ritt att teckna. Omriakningarna ska utforas av Bolaget enligt f6l-
jande:

Omriknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststillda teckningstiden (i det foljande
benimnd “aktiens genomsnittskurs™)) / (aktiens genomsnittskurs 6kad med det pa
grundval dirav framriknade teoretiska virdet pa teckningsritten)

Omriknat antal aktier som varje teckningsoption ger ritt att teckna = (féregdaende
antal aktier, som varje teckningsoption ger ritt att teckna) x (aktiens genomsnittskurs
okad med det p grundval dirav framriknade teoretiska virdet pa teckningsritten) /
(aktiens genomsnittskurs)

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handels-
dag under teckningstiden framriknade medeltalet av den under dagen noterade
hégsta och lagsta betalkursen enligt den kurslista pa vilken aktien ar noterad. I avsak-
nad av notering av betalkurs ska i stillet den senaste noterade kbpkursen inga i berdk-
ningen. Noteras varken betalkurs eller kopkurs under viss dag, ska vid berdkningen
av aktiens genomsnittskurs bortses frin sadan dag.

Det teoretiska virdet pa teckningsritten ska beraknas enligt f6ljande:



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

Uppstar hirvid ett negativt virde, ska det teoretiska virdet pa teckningsritten be-
stimmas till noll.

Den enligt ovan omriknade teckningskursen och det omriknade antalet aktier som
varje teckningsoption ger ritt att teckna ska faststéllas av Bolaget tva bankdagar efter
utgingen av teckningstiden och tillimpas vid varje nyteckning som verkstalls daref-
ter.

Om Bolagets aktier vid tidpunkten f6r emissionsbeslutet inte ar féremal f6r mark-
nadsnotering, ska en hiremot svarande omrikning ske, dels av teckningskursen, dels
av det antal aktier som varje teckningsoption ger ritt att teckna. Omrikningen, som
ska utféras av Bolaget, ska ha som utgangspunkt att virdet pa teckningsoptionerna
ska limnas oférindrat.

Under tiden innan den omriknade teckningskursen och det omriknade antalet aktier
som varje teckningsoption ger ritt att teckna har faststillts, verkstills teckning endast
preliminirt. Slutlig registrering pa avstimningskonto sker forst sedan den omriknade
teckningskursen och det omriknade antalet aktier som varje teckningsoption ger ritt
att teckna har faststillts.

D.  Emission av teckningsoptioner eller konvertibler enligt 14 respektive 15 kap.
aktiebolagslagen

Genomfér Bolaget en emission av teckningsoptioner eller konvertibler — i bada fallen
med foretradesritt for aktiedgarna att teckna sadana aktierelaterade instrument mot
kontant betalning eller kvittning — ska betriffande ritten till att delta i emissionen for
aktie som utgivits vid teckning bestimmelserna i moment C, fOrsta stycket punkterna
1 och 2 4ga motsvarande tillimpning.

Vid teckning som verkstills pa sadan tid att ratt till deltagande 1 emissionen inte fore-
ligger, tillimpas en omriknad teckningskurs och ett omriknat antal aktier som varje
teckningsoption ger ritt att teckna. Omrakningarna ska utforas av Bolaget enligt f6l-
jande:

Omriknad teckningskurs = (féregiende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststillda teckningstiden (i det féljande
benimnd “aktiens genomsnittskurs™)) / (aktiens genomsnittskurs 6kad med teck-
ningsrittens virde).

Omriknat antal aktier som varje teckningsoption ger ritt att teckna = (féregdende
antal aktier som varje teckningsoption berittigar till teckning av) x (aktiens genom-
snittskurs 6kad med teckningstittens virde) / (aktiens genomsnittskurs).

Aktiens genomsnittskurs beriknas 1 enlighet med vad som angivits i moment C ovan.



Teckningsrittens virde ska anses motsvara genomsnittet av det fOr varje handelsdag
under teckningstiden framriknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen enligt den kurslista pa vilken teckningsritten ir noterad. I av-
saknad av notering av betalkurs ska i stillet den senaste noterade képkursen inga i
berikningen. Noteras varken betalkurs eller kopkurs under viss dag, ska vid berdk-
ningen av teckningsrittens varde bortses fran sidan dag.

Om teckningsritten inte dr féremal f6r marknadsnotering, ska teckningsrittens varde
sa langt mojligt faststillas med ledning av den férandring i marknadsvirde avseende
Bolagets aktier som kan bedomas ha uppkommit till f6ljd av emissionen av teck-
ningsoptionerna eller konvertiblerna.

Den enligt ovan omriknade teckningskursen och det omriknade antalet aktier som
varje teckningsoption ger ritt att teckna ska faststillas av Bolaget tva bankdagar efter
utgangen av teckningstiden och tillimpas vid varje nyteckning som verkstalls daref-
ter.

Om Bolagets aktier vid tidpunkten f6r emissionsbeslutet inte dr féremal f6r mark-
nadsnotering, ska en hiaremot svarande omrikning ske, dels av teckningskursen, dels
av det antal aktier som varje teckningsoption ger ritt att teckna. Omrikningen, som
ska utféras av Bolaget, ska ha som utgiangspunkt att virdet pa teckningsoptionerna
ska limnas oférindrat.

Vid teckning som verkstills under tiden innan den omriknade teckningskursen och
det omriknade antalet aktier som varje teckningsoption ger ritt att teckna har fast-
stillts, verkstills teckning endast preliminirt. Slutlig registrering pa avstimningskonto
sker forst sedan den omriknade teckningskursen och det omriknade antalet aktier
som varje teckningsoption ger ritt att teckna har faststillts.

E.  Vissa andra fall av erbjudanden till aktiedgarna

Skulle Bolaget i andra fall an som avses i moment A-D ovan limna erbjudande till
aktiedgarna att, med foretridesritt for aktiedgarna enligt principernai 13 kap 1 § ak-
tiebolagslagen, av Bolaget forvirva virdepapper eller rittighet av nagot slag eller be-
sluta att, enligt ovan nimnda principer, till aktiedgarna utdela sadana virdepapper el-
ler rittigheter utan vederlag, ska vid teckning som pakallas pa sadan tid, att dérige-
nom erhiéllen aktie inte medfor ritt att delta 1 erbjudandet, tillimpas en omriknad
teckningskurs och ett omraknat antal aktier som varje teckningsoption ger ritt att
teckna. Omrikningen ska utféras av Bolaget enligt f6ljande:

Omriknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i erbjudandet faststillda anmalningstiden (i det f6ljande be-
nimnd “aktiens genomsnittskurs”) / (aktiens genomsnittskurs 6kad med virdet av
ritten till att delta 1 erbjudandet (i det f6ljande benimnd “inképsrittens virde”)

Omriknat antal aktier som varje teckningsoption ger ritt att teckna = (féregdende
antal aktier som varje teckningsoption ger ritt att teckna) x (aktiens genomsnittskurs
6kad med inkopsrittens virde) / (aktiens genomsnittskurs)



Aktiens genomsnittskurs beriknas i enlighet med bestimmelserna i moment C ovan.

For det fall aktiedgarna erhallit inkSpsritter och handel med dessa dgt rum, ska vardet
av ratten att delta 1 erbjudandet anses motsvara inkopsrittens varde. Inkopsrittens
virde ska hirvid anses motsvara genomsnittet av det for varje handelsdag under an-
milningstiden framraknade medeltalet av den under dagen noterade hogsta och
ligsta betalkursen enligt den kurslista pa viken inképsritten noteras. I avsaknad av
noterad betalkurs ska 1 stillet den senaste noterade kopkursen inga 1 berdkningen.
Noteras varken betalkurs eller kopkurs under viss dag, ska vid berikningen av in-
kopsrattens virde bortses fran sadan dag.

For det fall aktiedgarna inte erhallit inkopsritter eller om sadan handel med inkGps-
ritter som avses 1 foregaende stycke inte dgt rum, ska omrikning av teckningskurs
ske med tillimpning sa lingt méjligt av de principer som anges ovan i detta moment
E, varvid féljande ska gilla. Om notering sker av de virdepapper eller rittigheter som
erbjuds aktiedgarna, ska virdet av ritten att delta i erbjudandet anses motsvara ge-
nomsnittet av det for varje handelsdag under 25 handelsdagar fran och med forsta
dagen for sidan notering framriknade medeltalet av den under dagen noterade
hogsta och lagsta betalkursen vid affirer i dessa virdepapper eller rittigheter pa den
marknadsplats vid vilken nimnda virdepapper eller rittigheter dr noterade, 1 fore-
kommande fall minskat med det vederlag som betalats f6r dessa i samband med er-
bjudandet. I avsaknad av noterad betalkurs ska i stillet den senaste noterade kopkur-
sen inga 1 berikningen. Noteras varken betalkurs eller kopkurs under viss dag, ska vid
berikningen av virdet av ritten att delta 1 erbjudandet bortses fran sadan dag. Vid
omrikning enligt detta stycke av teckningskursen och det antal aktier som varje teck-
ningsoption ger ritt att teckna, ska nimnda period om 25 handelsdagar anses mot-
svara den 1 erbjudandet faststillda anmalningstiden enligt forsta stycket 1 detta mo-
ment E.

Om notering inte sker av de virdepapper eller ritticheter som erbjuds aktiedgarna,
ska virdet av ritten att delta i erbjudandet sa langt mojligt faststillas med ledning av
den forindring i marknadsvirde avseende Bolagets aktier som kan bedémas ha upp-
kommit till f6ljd av erbjudandet.

Den enligt ovan omriknade teckningskursen och det antal aktier som varje teck-
ningsoption ger ritt att teckna ska faststillas av Bolaget snarast efter det att virdet av
ritten att delta i erbjudandet kunnat beriknas.

Om Bolagets aktier vid tidpunkten f6r erbjudandet inte dr féremal f6r marknadsnote-
ring, ska en hiremot svarande omrikning ske, dels av teckningskursen, dels av det
antal aktier som varje teckningsoption ger ritt att teckna. Omrikningen, som ska ut-
foras av Bolaget, ska ha som utgangspunkt att virdet pa teckningsoptionerna ska
limnas oférindrat.

Vid teckning som verkstills under tiden innan den omriknade teckningskursen och
det omriknade antalet aktier som varje teckningsoption ger ritt att teckna har fast-
stillts, verkstills teckning endast preliminirt. Slutlig registrering pa avstimningskonto



sker forst sedan den omriknade teckningskursen och det omriknade antalet aktier
som varje teckningsoption ger ritt att teckna har faststallts.

F.  Likabehandling av optionsinnehavare och aktiedgare

Vid nyemission av aktier mot kontant betalning eller kvittning med foretridesritt f6r
aktiedgarna eller emission enligt 14 eller 15 kap aktiebolagslagen mot kontant betal-
ning eller kvittning med féretradesratt for aktiedgarna, far Bolaget besluta att ge
samtliga optionsinnehavare samma foretridesratt som aktiedgarna. Dirvid ska varje
optionsinnehavare, utan hinder av att teckning inte har skett eller verkstillts, anses
vara dgare till det antal aktier som optionsinnehavaren skulle ha erhallit, om aktie-
teckning verkstillts enligt den teckningskurs och det antal aktier som varje tecknings-
option ger ritt att teckna som gallde vid tidpunkten f6r emissionsbeslutet.

Om Bolaget beslutar att limna ett sadant erbjudande som beskrivs i moment E ovan,
ska vad som anges i foregaende stycke tillimpas pa motsvarande sitt, dock att det an-
tal aktier som optionsinnehavaren ska anses vara agare till i sadant fall ska faststillas
pé grundval av den teckningskurs och det antal aktier som varje teckningsoption ger
ritt att teckna vid tidpunkten for beslutet att limna erbjudandet.

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

G. Utdelning

Om Bolaget beslutar att limna kontant utdelning till aktiedgarna med ett belopp som,
tillsammans med andra utbetalda utdelningar under samma rikenskapsar, 6verstiger
15 procent av aktiens genomsnittskurs under en period av 25 handelsdagar nirmast
fore den dag da styrelsen for Bolaget offentliggor sin avsikt att till bolagsstimman
limna forslag om sadan utdelning, ska vid teckning som pakallas pa sadan tid att diri-
genom erhallen aktie inte medfor ritt till erhallande av sadan utdelning, tillimpas en
omriknad teckningskurs liksom ett omriknat antal aktier som varje teckningsoption
ger ratt att teckna. Omrikningen ska baseras pa den del av den sammanlagda utdel-
ningen som Overstiger 15 procent av aktiens genomsnittskurs under ovan nimnd pe-
riod (i det féljande benimnd “extraordinir utdelning”).

Omrikningen genomférs av Bolaget enligt foljande:

Omriknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar riknat fran och med den dag da
aktien noteras utan ratt till extraordinir utdelning (i det f6ljande benimnd “aktiens
genomsnittskurs”)) / (aktiens genomsnittskurs 6kad med den extraordinira utdelning
som utbetalas per aktie)

Omriknat antal aktier som varje teckningsoption ger ritt att teckna = (féregdende
antal aktier som varje teckningsoption ger ritt att teckna) x (aktiens genomsnittskurs



6kad med den extraordinira utdelning som utbetalas per aktie) / (aktiens genom-
snittskurs)

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handels-
dag under ovan angiven period om 25 handelsdagar framriknade medeltalet av den
under dagen noterade hogsta och ligsta betalkursen enligt den kurslista pa vilken ak-
tien dr noterad. I avsaknad av notering av betalkurs ska i stillet den senaste noterade
kopkursen inga i berdkningen. Noteras varken betalkurs eller képkurs under viss dag,
ska vid berakningen av aktiens genomsnittskurs bortses fran sadan dag.

Den omriknade teckningskursen liksom det omriknade antalet aktier som varje teck-
ningsoption ger ritt att teckna faststills av Bolaget tva bankdagar efter utgangen av
ovan angiven period om 25 handelsdagar och tillimpas vid nyteckning som verkstills
fran och med den dag da aktien noteras utan ritt till extraordinir utdelning.

Om Bolagets aktier vid tidpunkten f6r utdelningsbeslutet inte dr féremal f6r mark-
nadsnotering och det beslutas om kontant utdelning som tillsammans med andra ut-
delningar under samma rikenskapsar, 6verstiger 100 procent av Bolagets resultat ef-
ter skatt enligt faststilld koncernresultatrikning for rikenskapsaret narmast fore det
ar utdelningen beslutas och 30 procent av Bolagets virde, ska vid teckning som pa-
kallas pa sidan tid att dirigenom erhéllen aktie inte medfor ratt till erhdllande av sa-
dan utdelning, tillimpas en omriknad teckningskurs och ett omriknat antal aktier
som varje teckningsoption ger ritt att teckna. Omrikningen ska baseras pa den del av
den sammanlagda utdelningen som 6verstiger 100 procent av Bolagets resultat efter
skatt och 30 procent av Bolagets virde (extraordinir utdelning) och ska utforas av
Bolaget 1 enlighet med ovan angivna principer.

Under tiden innan den omriknade teckningskursen och det omriknade antalet aktier
som varje teckningsoption ger ritt att teckna har faststallts, verkstills teckning endast
preliminirt. Slutlig registrering pd avstimningskonto sker forst sedan den omriknade
teckningskursen och det omriknade antalet aktier som varje teckningsoption ger ritt
att teckna har faststillts.

H.  Minskning av aktiekapitalet

Om Bolagets aktiekapital skulle minskas med aterbetalning till aktiedgarna — och sa-
dan minskning dr obligatorisk — tillimpas en omriknad teckningskurs liksom ett om-
riknat antal aktier som varje teckningsoption ger ritt att teckna.

Omrikningen genomférs av Bolaget enligt foljande:

Omriknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar riknat fran och med den dag da
aktien noteras utan ritt till aterbetalning (i det f6ljande benimnd “aktiens genom-
snittskurs™)) / (aktiens genomsnittskurs 6kad med det belopp som éterbetalas per ak-
tie)
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Omriknat antal aktier som varje teckningsoption ger ritt att teckna = (féregaende
antal aktier som varje teckningsoption ger ritt att teckna) x (aktiens genomsnittskurs
6kad med det belopp som édterbetalas per aktie) / (aktiens genomsnittskuts)

Aktiens genomsnittskurs beraknas i enlighet med bestimmelserna i moment C ovan.

Vid omrikning enligt ovan och dir minskningen sker genom inl6sen av aktier, ska i
stillet f6r det faktiska belopp som aterbetalas per aktie ett beriknat aterbetalningsbe-
lopp anvindas enligt foljande

Beriknat aterbetalningsbelopp per aktie = (det faktiska belopp som aterbetalas per
inlost aktie minskat med aktiens genomsnittliga marknadskurs under en period om
25 handelsdagar niarmast fére den dag da aktien noteras utan ritt till att delta 1 minsk-
ningen (i det foljande benimnd “aktiens genomsnittskurs™)) / (det antal aktier i Bola-
get som ligger till grund for inlésen av en aktie minskat med talet 1)

Aktiens genomsnittskurs beriknas 1 enlighet med bestimmelserna i moment C ovan.

Den enligt ovan omriknade teckningskursen och det omriknade antalet aktier som
varje teckningsoption ger ritt att teckna ska faststillas av Bolaget tva bankdagar efter
utgingen av den angivna perioden om 25 handelsdagar och ska tillimpas vid teck-
ning som verkstills darefter.

Under tiden innan den omriknade teckningskursen och det omriknade antalet aktier
som varje teckningsoption ger ritt att teckna har faststillts, verkstills teckning endast
preliminirt. Slutlig registrering pa avstimningskonto sker forst sedan den omriknade
teckningskursen och det omriknade antalet aktier som varje teckningsoption ger ritt
att teckna har faststallts.

Om Bolagets aktiekapital skulle minskas genom inl6sen av aktier med aterbetalning
till aktiedgarna och sidan minskning inte 4r obligatorisk, eller om Bolaget — utan att
fraga dr om minskning av aktiekapital — skulle genomfora aterkop av egna aktier men
dir, enligt Bolagets bedémning, minskningen med hénsyn till dess tekniska utform-
ning och ekonomiska effekter dr att jamstélla med minskning som dr obligatorisk, ska
omrikning av teckningskursen och det antal aktier som varje teckningsoption ger ritt
att teckna ske med tillimpning sa langt méjligt av de principer som anges i detta mo-
ment H.

Om Bolagets aktier vid tidpunkten f6r minskningen av aktiekapitalet inte dr foremal
t6r marknadsnotering, ska en hiremot svarande omrikning av teckningskursen och
ett omriknat antalet aktier som varje teckningsoption ger ritt att teckna faststallas av
Bolaget 1 enlighet med de principer som anges i detta moment H.

L. Omrikning ska leda till skiligt resultat

Om Bolaget genomfor atgird som avses i moment A-E, G eller H ovan och skulle,
enligt Bolagets bedomning, tillimpning av hirfér avsedd omrakningsformel, med
hinsyn till dtgirdens tekniska utformning eller av annat skal, inte kunna ske eller leda
till att den ekonomiska kompensation som optionsinnehavarna erhaller i férhallande
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till aktiedgarna inte dr skilig, ska Bolaget genomféra omrikningen av teckningskursen
och det antal aktier som varje teckningsoption ger ritt att teckna pa sitt Bolaget fin-
ner dndamalsenligt 1 syfte att omrikningen leder till ett skiligt resultat.

J. Avrundning

Vid omrikning av teckningskursen enligt ovan ska denna avrundas till helt tiotal 6re,
varvid fem Ore ska avrundas nedat och antalet aktier avrundas till tvad decimaler.

K.  Fusion enligt 23 kap 15 § aktiebolagslagen och delning

Skulle bolagsstimma, enligt 23 kap 15 § aktiebolagslagen, godkinna — eller samtliga
aktiedgare 1 deltagande bolag i enlighet med fjiarde stycket i nimnda paragraf under-
teckna — fusionsplan varigenom Bolaget ska uppga 1 annat bolag, eller om bolags-
stimman, enligt 24 kap 17 § aktiebolagslagen, skulle godkidnna — eller samtliga aktiea-
gare i deltagande bolag i enlighet med fjarde stycket i nimnda paragraf underteckna —
delningsplan varigenom Bolaget ska upplosas utan likvidation, far anmalan om teck-
ning darefter ej ske.

Senast 60 kalenderdagar innan bolagsstimman tar slutlig stillning till frigan om fus-
ion eller delning enligt ovan, eller om fusions- eller delningsplanen ska undertecknas
av samtliga aktieagare i deltagande bolag senast 60 kalenderdagar fore det att sadant
undertecknande sker, ska de kinda optionsinnehavarna genom skriftligt meddelande
enligt punkten 10 nedan underrittas om fusions- eller delningsavsikten. I meddelan-
det ska en redogorelse limnas f6r det huvudsakliga innehallet i den avsedda fusions-
eller delningsplanen samt ska optionsinnehavarna erinras om att anmalan om teck-
ning inte far pakallas, sedan slutligt beslut fattats om fusion eller delning, eller sedan
fusions eller delningsplan undertecknats, i enlighet med vad som angivits i férega-
ende stycke.

Skulle Bolaget limna meddelande om avsedd fusion eller delning enligt ovan, ska
optionsinnehavare — oavsett vad som i punkten 4 ovan sigs om tidigaste tidpunkt for
anmilan om teckning — dga ritt att gbra anmilan om teckning frin den dag da med-
delandet limnats om fusions- eller delningsavsikten, forutsatt att teckning kan verk-
stillas senast (i) pa tionde kalenderdagen fére den bolagsstimma vid vilken fusions-
planen varigenom Bolaget ska uppga i annat bolag eller delningsplanen varigenom
Bolaget ska uppldsas utan likvidation ska godkinnas, eller (ii) om fusions- eller del-
ningsplanen ska undertecknas av samtliga aktiedgare i deltagande bolag senast pa ti-
onde kalenderdagen fore det att sidant undertecknande sker.

L. Fusion enligt 23 kap 28 § aktiebolagslagen och tvangsinlosensforfarande

Om Bolagets styrelse upprittar en fusionsplan enligt 23 kap 28 § aktiebolagslagen,
varigenom Bolaget ska uppga i annat bolag eller Bolagets aktier blir f6remal f6r
tvangsinlosensforfarande enligt 22 kap aktiebolagslagen, ska foljande gilla.

Ager ett svenskt moderbolag samtliga aktier i Bolaget, och avser Bolagets styrelse att
uppritta en fusionsplan enligt i féregaende stycke angivet lagrum, ska Bolaget, f6r det
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fall att sista dag for anmilan om teckning enligt punkten 4 ovan infaller efter det att
sadan avsikt foreligger, faststilla en ny sista dag fo6r anmailan om teckning (slutdagen).
Slutdagen ska infalla inom 60 kalenderdagar fran det att sidan avsikt forelag, eller,
om offentliggbrande av sadan avsikt skett, frin offentligg6randet.

Ager en aktiedgare (majoritetsaktieigaren) ensam eller tillsammans med dotterféretag
aktier representerande sa stor andel av samtliga aktier 1 Bolaget att majoritetsaktiedga-
ren, enligt vid var tid gillande lagstiftning, har ritt att pakalla tvangsinlosen av ater-
staende aktier och offentligg6r majoritetsaktiedgaren sin avsikt att pakalla tvangsinlo-
sen av aterstaende aktier, ska vad som 1 foregaende stycke sdgs om slutdagen idga
motsvarande tillimpning.

Efter det att slutdagen faststallts, ska optionsinnehavaren — oavsett vad som i punk-
ten 4 ovan sidgs om tidigaste tidpunkt f6r anmalan om teckning — dga ritt att gora sa-
dan anmalan fram till slutdagen. Bolaget ska senast fyra veckor fore slutdagen genom
skriftligt meddelande enligt punkten 10 nedan erinra de kinda optionsinnehavarna
om denna ritt samt att anmélan om teckning inte far ske efter slutdagen.

M. Likvidation

Om det beslutas att Bolaget ska trida i likvidation enligt 25 kap aktiebolagslagen far
teckning, oavsett grunden for likvidation, darefter inte ske. Ritten att begira teckning
upphor samtidigt med likvidationsbeslutet oavsett om detta beslut har vunnit laga
kraft.

Senast 60 kalenderdagar innan bolagsstimma tar stéllning till friga om Bolaget ska
trida 1 likvidation enligt 25 kap 1 § aktiebolagslagen ska de kinda optionsinnehavarna
genom meddelande enligt punkt 10 nedan underrittas om den planerade likvidat-
ionen. Underrittelsen ska innehélla en erinran om att teckning inte far ske efter be-
slut om likvidation.

Om Bolaget limnar underrittelse om avsedd likvidation enligt ovan, ska optionsinne-
havare — oavsett vad som i punkt 4 ovan sigs om tidigaste tidpunkt f6r teckning —
dga ritt att pakalla teckning fran den dag da underrittelsen limnats, forutsatt att teck-
ning kan verkstillas senast pa tionde kalenderdagen fére den bolagsstimma vid vil-
ken fragan om Bolagets likvidation ska behandlas.

Oavsett vad under moment K-M ovan sagts om att anmilan om teckning inte far ske
efter beslut om likvidation, godkinnande av fusionsplan/delningsplan eller efter ut-
gangen av ny slutdag vid fusion, ska ritten att gbra anmiélan om teckning ater intrida
tor det fall att likvidationen upphor respektive fusionen eller delningen inte genom-
fors.

N. Konkurs

Vid Bolagets konkurs far teckning med utnyttjande av teckningsoption inte ske. Om
konkursbeslutet hivs av hégre ritt, aterintrader ratten till teckning.
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Andring av optionsvillkor

Bolaget dger ritt att besluta om dndring av dessa optionsvillkor i den man lagstift-
ning, domstolsavgorande eller myndighetsbeslut sa kriver eller om det enligt Bolaget
1 6vrigt av praktiska skil dr dndamalsenligt eller n6dvindigt och optionsinnehavarnas
rittigheter inte 1 ndgot avseende fOrsimras.

Meddelanden

Meddelanden avseende teckningsoptionerna ska — om inte annat stadgas i dessa vill-
kor — skickas skriftligen till optionsinnehavaren pa dennes av Bolaget senast kinda
postadress. Optionsinnehavare ska utan dréjsmal underritta Bolaget om namn och
adress liksom eventuella dndringar i desamma, f6r inférande 1 Bolagets teckningsopt-
ionsforteckning.

Begransning av ansvar

I fraga om de édtgirder som enligt dessa optionsvillkor ankommer pa Bolaget,
Euroclear eller Banken giller — med beaktande av bestimmelserna i lagen
(1998:1479) om viardepapperscentraler och kontoforing av finansiella instrument —
att ansvarighet inte kan goras gillande for skada, som beror av svensk eller utlindsk
lag, svensk eller utlindsk myndighetsatgird, krigshandelse, strejk, blockad, bojkott,
lockout eller annan liknande omstindighet. Foérbehallet i friga om strejk, blockad,
bojkott och lockout giller daven om Bolaget, Euroclear eller Banken vidtar eller ar f6-
remal f6r sadan konfliktatgird.

Euroclear ar inte heller skyldigt att i andra fall ersitta skada som uppkommer, om
Euroclear varit normalt aktsam. Motsvarande ansvarsbegrinsning ska gilla dven f6r
Bolaget och Banken. Harutover giller att Bolaget och Banken inte i nagot fall 4r an-
svarig for indirekt skada.

Foreligger hinder f6r Bolaget, Euroclear eller Banken att vidta atgird pa grund av
omstindighet som anges i forsta stycket, far atgiarden uppskjutas till dess hindret har
upphort.

Tillamplig lag och forum

Dessa villkor och alla rittsliga frigor med anknytning till teckningsoptionerna ska av-
goras och tolkas enligt svensk ritt. Talan rorande optionsvillkoren ska vickas vid
Stockholms tingsritt eller vid sidant annat forum vars behorighet skriftligen accepte-
ras av Bolaget.



Appendix 4B

TERMS AND CONDITIONS FOR WARRANTS 2023/2026 REGARDING SUBSCRIPTION FOR
NEW SHARES IN INDEX PHARMACEUTICALS HOLDING AB (PUBL)

1. Definitions
In these terms and conditions, the following terms shall have the meaning given below.

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

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

’the Bank” the bank or account operator which the Company at each time has
appointed to handle the administration of the warrants in accord-
ance with these terms and conditions;

’the Company” InDex Pharmaceuticals Holding AB (publ), company reg. no.
559067-6820;

“Eurocleat” Euroclear Sweden AB, company reg. no. 556112-8074;

“listing” listing of shares in the Company on a regulated market or other or-

ganized marketplace such as Nasdaq First North Growth Market;
“warrant holder” a person holding warrant(s);

”subscription” subscription of shares in the Company through exercise of war-
rants in accordance with Chapter 14 of the Companies Act;

”subscription price” the price at which subscription for the new shares may take place
on exercise of warrants;

“warrant” the right to subscribe for one new share in the Company in ex-
change for payment in accordance with these terms and condi-
tions; and

“weekday” each day which is not a Sunday or public holiday (i.e. including Sat-
urdays).
2. Warrants and registration

The number of warrants amounts to no mote than 10,513,600. The warrants shall be
represented by warrant certificates issued to the holder or order representing multi-
ples of one (1) warrant. Warrant certificates are issued by the Company and the
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Company will effect exchanges and conversions of warrant certificates upon request
by warrant holders.

The right to subscribe for new shares

Each warrant entitles the warrant holder to subscribe for one new share in the Com-
pany at a subscription price per share amounting to SEK 4. Any amount that exceeds
the quotient value shall be transferred to the nonrestricted share premium account.

The subscription price and the number of shares for which each warrant entitles the
warrant holder to subscribe may be recalculated in the circumstances set out in sec-
tion 8 below.

Subscription may only take place in respect of the entire number of shares for which
the total number of warrants entitles the warrant holder to subscribe and which a sin-
gle warrant holder desires to exercise. On such subscription, any excess fractions of
warrants which cannot be exercised shall be disregarded.

Application for subscription of new shares

Application for subscription of shares may take place during the period from and in-
cluding the registration of the warrants with the Swedish Companies Registration Of-
fice until and including 31 March 2027, or such earlier date as may be determined ac-
cording to section 8 below. If an application for subscription is not submitted within
the time stated above, the warrant shall lapse.

In order for any subscription to be executed, the warrant holder shall submit to the
Company a written notification indicating the number of shares subject to applica-

tion for subscription as well as warrant certificates representing the corresponding

number of warrants. Application for subscription is binding and irrevocable.

Payment for new shares

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

Registration of new shares in the share register

Following application for subscription and payment for subscribed shares, subscrip-
tion shall be effected through the registration of the new shares as interim shares in
the Company’s share register. Following registration with the Swedish Companies



Registration Office, the registration of the new shares in the share register will be-
come definitive. According to section 8 below such registration might in certain cir-
cumstances be postponed.

Dividends on new shares

Shares issued following subscription shall entitle to participation in the distribution
of dividends for the first time on the record date for dividends that occurs immedi-
ately following definite registration of the new shares with the Swedish Companies

Registration Office and in the Company’s share register kept by Euroclear Sweden

AB.

Recalculation of subscription price and the number of shares

The following shall apply with respect to the rights vested in warrant holders in the
event of the circumstances set forth below:

A. Bonus issue

In the event of a bonus issue, where an application for subscription is submitted at
such time that the allotment of shares cannot be effected not later than on the tenth
calendar day prior to the general meeting at which a resolution relating to the bonus
issue is to be adopted, subscription shall be effected only after the general meeting
has adopted a resolution approving the bonus issue. Shares which vest pursuant to
subscription effected after the adoption of a resolution approving the bonus issue
shall be registered in the warrant holdet’s securities account as interim shares, and ac-
cordingly such shares shall not entitle the holder thereof to participate in the bonus
issue. Definitive registration in a securities account shall only take place after the rec-
ord date for the bonus issue.

In conjunction with subscription which is effected after the adoption of a resolution
to perform a bonus issue, a recalculated subscription price as well as a recalculated
number of shares for which each warrant entitles the warrant holder to subscribe
shall be applied. The recalculations shall be carried out by the Company in accord-
ance with the following:

Recalculated subscription price = (previous subscription price) x (the number of
shares in the Company prior to the bonus issue) / (the number of shates in the Com-
pany after the bonus issue)

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

The subscription price and the number of shares which each warrant entitles the
warrant holder to subscribe for, recalculated as set out above, shall be determined by
the Company as soon as possible after the general meeting has adopted a resolution



approving the bonus issue but shall be applied only after the record date for the bo-
nus issue.

B.  Reverse share split or share split in the Company

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

C. New issue

If the Company issues new shares subject to pre-emption rights for shareholders to
subscribe for new shares in exchange for cash payment or by set-off, the following
shall apply with respect to the right to participate in the new issue for shareholders

whose shares vest as a consequence of subscription on exercise of the warrant:

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

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

Where subscription is effected at such time that no right to participate in the new is-
sue arises, a recalculated subscription price as well as a recalculated number of shares
for which each warrant entitles the warrant holder to subscribe for shall apply. The
recalculations shall be made by the Company in accordance with the following:

Recalculated subscription price = (previous subscription price) x (the average quoted
price of the share during the subscription period stated in the resolution approving
the issue (hereinafter referred to as the “average price of the share”))/ (the average
price of the share increased by the theoretical value of the subscription right calcu-
lated on the basis thereof)



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

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

The theoretical value of the subscription right is calculated in accordance with the
following:

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

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

The subscription price and the number of shares for which each warrant entitles the
warrant holder to subscribe, recalculated as set out above, shall be determined by the
Company two business days after the expiry of the subscription period and shall ap-
ply to each subscription effected thereafter.

If the Company’s shares at the time of the resolution to issue new shares are not sub-
ject to a listing, a corresponding recalculation of the subscription price and the num-
ber of shares for which each warrant entitles the warrant holder to subscribe shall
take place. The recalculation, which shall be made by the Company, shall be based on
the assumption that the value of the warrants shall remain unchanged.

During the period prior to the determination of the recalculated subscription price
and the recalculated number of shares for which each warrant entitles the warrant
holder to subscribe, subscription shall only be effected on a preliminary basis. Defini-
tive registration in securities accounts shall be made following determination of the
recalculated subscription price and the recalculated number of shares for which each
warrant entitles the warrant holder to subscribe.

D.  Issue of warrants or convertible bonds in accordance with Chapter 14 and 15
of the Companies Act

In the event the Company issues warrants or convertible debentures, in both cases
subject to pre-emption rights for the shareholders to subscribe for such equity re-
lated instrument in exchange for cash payment or by set-off, the provisions of sub-



section C, first paragraph, sub-paragraphs 1 and 2 shall apply mutatis mutandis in re-
spect of the right to participate in the issue for any share which has been issued
through subscription.

Where subscription is effected at such time that no right to participate in the new is-

sue arises, a recalculated subscription price as well as a recalculated number of shares
for which each warrant entitles the holder so subscribe shall apply. The recalculations
shall be made by the Company in accordance with the following:

Recalculated subscription price = (previous subscription price) x (the average quoted
price of the share during the subscription period stated in the resolution approving
the issue (hereinafter referred to as the “average price of the share™))/ (the average
price of the share increased by the value of the subscription right)

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

The average price of the share shall be calculated in accordance with the provisions
of sub-section C above.

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

If the subscription rights are not subject to a listing, the value of the subscription
right shall, to the greatest extent possible, be determined based upon the change in
the market value of the Company’s shares which may be deemed to have occurred as
a consequence of the issue of the warrants or the convertible debentures.

The subscription price and the number of shares for which each warrant entitles the
warrant holder to subscribe, recalculated as set out above, shall be determined by the
Company two business days after the expiry of the subscription period and shall ap-
ply to each subscription effected thereafter.

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

Upon subscription effected during the period prior to the determination of the recal-
culated subscription price and the recalculated number of shares for which each war-
rant entitles the warrant holder to subscribe, subscription shall only be effected on a



preliminary basis. Definitive registration in securities accounts shall be made follow-
ing determination of the recalculated subscription price and the recalculated number
of shares for which each warrant entitles the warrant holder to subscribe.

E. Other offers to the shareholders

Where the Company, in circumstances other than those referred to in sub-sections
A-D above, makes offers to the shareholders, subject to pre-emption rights for the
shareholders in accordance with the principles set out in Chapter 13, Section 1 of the
Companies Act, to acquire securities or rights of any type from the Company or re-
solves, in accordance with the principles mentioned above, to distribute such securi-
ties or rights to the shareholders without consideration, in conjunction with subscrip-
tion which is effected at such time that the shares thereby received do not entitle the
holder to participate in the offer, a recalculated subscription price as well as a recalcu-
lated number of shares for which each warrant entitles the warrant holder to sub-
scribe shall apply. The recalculation shall be made by the Company in accordance
with the following:

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

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

The average share price of the share shall be calculated in accordance with the provi-
sions of sub-section C above.

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

If the shareholders do not receive purchase rights or were such trading in purchase
rights as referred to in the preceding paragraph otherwise does not take place, the re-
calculation of the subscription price shall be made as far as possible by applying the
principles set out above in this sub-section E and the following shall apply. Where
listing of the securities or rights offered to the shareholders takes place, the value of



the right to participate in the offer shall be deemed to be equivalent to the average
calculated mean value, for each trading day during the period of 25 trading days cal-
culated from the first day of listing, of the highest and lowest transaction prices
quoted for trades in such securities or rights reduced, where appropriate, by the con-
sideration paid for these in conjunction with the offer. In the absence of a quoted
paid price, the quoted bid price shall form the basis for the calculation. Days on
which neither a paid price nor a bid price is quoted shall be excluded from the calcu-
lation of the value of the right to participate in the offer. In the recalculation of the
subscription price and the number of shares for which each warrant entitles the war-
rant holder to subscribe, the period of 25 trading days referred to above shall be
deemed to be the application period determined for the offer pursuant to the first
paragraph of this section E.

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

The subscription price and the number of shares for which each warrant entitles the
warrant holder to subscribe, recalculated in accordance with the above, shall be de-
termined by the Company as soon as possible after it becomes possible to calculate
the value of the right to participate in the offer.

If the Company’s shares, at the time of the offer, are not subject to a listing, a corre-
sponding recalculation of the subscription price and the number of the shares for
which each warrant entitles the warrant holder to subscribe shall take place. The re-
calculation, which shall be made by the Company, shall be based on the assumption
that the value of the warrants shall remain unchanged.

Upon subscription effected during the period prior to the determination of the recal-
culated subscription price and the recalculated number of shares for which each war-
rant entitles the warrant holder to subscribe, subscription shall only be effected on a

preliminary basis. Definitive registration in securities accounts shall be made follow-

ing determination of the recalculated subscription price and the recalculated number
of shares for which each warrant entitles the warrant holder to subscribe.

F.  Equal treatment of warrant holders and shareholders

Where the Company issues new shares or makes an issue pursuant to Chapters 14 or
15 of the Companies Act, with pre-emption rights for the shareholders to subscribe
for equity related instruments in exchange for cash payment or by set-off, the Com-
pany may grant all warrant holders the same pre-emption rights as the shareholders.
In conjunction therewith, each warrant holder, irrespective of whether subscription
has been made, shall be deemed to be the owner of the number of shares which such
warrant holder would have received, had subscription on the basis of the warrant
been effected in respect of the subscription price, and the number of shares for



which each warrant entitles the warrant holder to subscribe, in effect at the time of
the issue resolution.

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

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

G. Dividend

If the Company resolves to pay cash dividend to the shareholders of an amount
which, combined with other dividends paid during the same financial year, exceeds
15 percent of the average price of the share during a period of 25 trading days imme-
diately preceding the day on which the Company’s board of directors announces its
intention to propose that the general meeting approve such dividend, a recalculation
of the subscription price and the number of shares for which each warrants entitles
the holder to subscribe shall be made in respect of any subscription requested at such
time that the shares vested in accordance therewith do not carry rights to receive
such dividend. The recalculation shall be based on that part of the total dividend
which exceeds 15 percent of the average price of the share during the above-men-
tioned period (hereinafter referred to as an “extraordinary dividend”).

The recalculation shall be made by the Company in accordance with the following:

Recalculated subscription price = (previous subscription price) x (the average quoted
price of the share during a period of 25 trading days calculated from and including
the day on which the share is listed without any right to extraordinary dividend (here-
inafter referred to as the “average price of the shatre”))/ (the average price of the
share increased by the extraordinary dividend paid per share)

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

The average price of the share shall be deemed to be equivalent to the average calcu-
lated mean value during the respective period of 25 trading days of the highest and
lowest quoted paid price on that day according to the list on which the shares are
quoted. In the absence of a quoted paid price, the quoted bid price shall form the ba-
sis for the calculation. Days of which neither a paid price nor a bid price is quoted
shall be excluded from the calculation.
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The recalculated subscription price and the recalculated number of shares for which
each warrant entitles the warrant holder to subscribe shall be determined by the
Company two business days after the above-mentioned period of 25 trading days and
shall apply to subscription effected from and including the day on which the share is
listed without any right to extraordinary dividend.

If the Company’s shares at the time of the resolution to pay dividend are not subject
to a listing and it is resolved to pay a cash dividend which combined with other divi-
dends paid during the same financial year, exceeds 100 percent of the Company’s
earnings after tax according to the adopted consolidated income statement for the
financial year immediately preceding the year the divided is resolved and 30 percent
of the Company’s value, a recalculation of the subscription price and the number of
shares for which each warrant entitles the warrant holder to subscribe shall be made
in respect of any subscription requested at such time that the shares thereby received
do not carry rights to receive such dividend. The recalculation shall be based on that
part of the total dividend which exceeds 100 percent of the Company’s earnings after
tax and 30 percent of the Company’s value (extraordinary dividend) and shall be per-
formed by the Company in accordance with the above-mentioned principles.

During the period prior to the determination of the recalculated subscription price
and the recalculated number of shares for which each warrant entitles the warrant
holder to subscribe, subscription shall only be effected on a preliminary basis. Defini-
tive registration in securities accounts shall be made following determination of the
recalculated subscription price and the recalculated number of shares for which each
warrant entitles the warrant holder to subscribe.

H.  Reduction of share capital

If the Company’s share capital is reduced with a repayment to the shareholders and
such reduction is compulsory, a recalculation of the subscription price and the num-
ber of shares for which each warrants entitles the holder to subscribe shall be made.

The recalculation shall be made by the Company in accordance with the following:

Recalculated subscription price = (previous subscription price) x (the average quoted
price of the share during a period of 25 trading days calculated from the day on
which the share is listed without any right to participate in the repayment (hereinafter
referred to as the “average price of the share”))/ (the average price of the shate in-
creased by the amount repaid per share)

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

The average price of the share is calculated in accordance with the provisions set out
in sub-section C above.
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In carrying out the recalculations according to the above and where the reduction is
made through redemption of shares, instead of using the actual amount repaid per
share, an estimated repayment amount shall be used as follows:

Estimated repayment amount per share = (the actual amount repaid for each re-
deemed share reduced by the average market price of the share during a period of 25
trading days immediately prior to the day on which the share is listed without any
right to participate in the reduction (hereinafter referred to as the “average price of
the share”))/ (the number of shares in the Company which carty an entitlement to
the redemption of one share reduced by 1)

The average price of the share is calculated in accordance with the provisions set out
in sub-section C above.

The subscription price and number of shares for which each warrant entitles the war-
rant holder to subscribe, recalculated as set out above, shall be determined by the
Company two business days after the expiry of the above-mentioned period of 25
trading days, and shall apply to each subscription effected thereafter.

During the period prior to the determination of the recalculated subscription price
and the recalculated number of shares for which each warrant entitles the warrant
holder to subscribe, subscription shall only be effected on a preliminary basis. Defini-
tive registration in securities accounts shall be made following determination of the
recalculated subscription price and the recalculated number of shares for which each
warrant entitles the warrant holder to subsctibe.

If the Company’s share capital is reduced through redemption of shares with repay-
ment to the shareholders, where such reduction is not compulsory, or if the Com-
pany — without reducing the share capital — would re-purchase its own shares but
where, in the opinion of the Company, the reduction, due to its technical structure
and its financial effects, is equivalent to a compulsory reduction, the recalculation of
the subscription price and the number of shares for which each warrant entitles the
warrant holder to subscribe shall be made, in accordance with the principles stated in
this sub-section H.

If the Company’s shares, at the time of the reduction of the share capital, are not
subject to a listing, a corresponding recalculation of the subscription price and num-
ber of shares for which each warrant entitles the warrant holder to subscribe shall be
performed by the Company in accordance with the principles stated in this sub-sec-
tion H.

1. Recalculation shall give a reasonable result

Should the Company take actions such as those stated in sub-sections A-E, G or H
above and if, in the Company’s opinion, application of the recalculation formula es-
tablished for such action, taking into account the technical framework of such action
or for other reasons, could not be made or would result in the warrant holders re-
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ceiving, in relation to the shareholders, economic compensation that is not reasona-
ble, the Company shall make the recalculation of the subscription price, and the
number of shares for which each warrant entitles the warrant holder to subscribe, in
such manner as the Company determines is appropriate to ensure that the recalcula-
tion gives a reasonable result.

J. Rounding off

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

K. Merger according to Chapter 23, Section 15 of the Companies Act and parti-
tion

In the event that the general meeting, in accordance with Chapter 23, Section 15 of
the Companies Act, would approve — or all shareholders of the participating compa-
nies in accordance with paragraph four of aforementioned provision signs a — merger
plan whereby the Company shall be absorbed by another company, or in the event
the general meeting, in accordance with Chapter 24, Section 17 of the Companies
Act, would approve — or all shareholders of the participating companies in accord-
ance with paragraph four of aforementioned provision signs a — partition plan
whereby the Company shall be dissolved without liquidation, application for sub-
scription may thereafter not be made.

Not later than 60 calendar days prior to a final determination by the general meeting
in respect of a merger or partition as set forth above, or if the merger or partition
plan shall be signed by all shareholders of the participating companies not later than
60 calendar days prior to such signing, the known warrant holders shall by notice in
accordance with section 10 below be informed of the intent to resolve on a merger
or partition. The notice shall set forth the principal terms of the proposed merger or
partition plan and remind the warrant holders that application for 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 in the pre-

ceding paragraph.

In the event the Company gives notice of a proposed merger or partition as de-
scribed above, the warrant holders — irrespective of what 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 day on which notice
is given regarding the intent to resolve on a merger or partition, provided that the
subscription can be exercised (i) on the tenth calendar day prior to the general meet-
ing 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 liqui-
dation shall be approved, or (ii) if the merger or partition plan shall be signed by all
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shareholders of the participating companies not later than the tenth calendar day
prior to such signing is made.

L. Merger according to Chapter 23, Section 28 and compulsory buy-out proceed-
ing

If the Company establishes a merger plan in accordance with Chapter 23, Section 28
of the Companies Act, whereby the Company shall be absorbed by another company
or the Company’s shares are subject to compulsory buy-out proceeding in accord-
ance with Chapter 22 of the Companies Act the following shall apply.

If a Swedish limited company owns all shares in the Company, and the board of di-
rectors of the Company makes their intent to establish a merger plan in accordance
with the provision stated in the paragraph above, the Company shall, in the event the
last day for application for subscription pursuant to section 4 above occurs after such
announcement, determine a new last date for application for subscription (the expira-
tion date). The expiration date shall be within 60 calendar days from such announce-
ment, or, if a public announcement of such intention has been made, from the public
announcement.

If a shareholder (the majority shareholder) alone, or jointly with subsidiaries, holds a
sufficient portion of all shares in the Company entitling the majority shareholder the
right to initiate compulsory buy-out proceeding, according to applicable laws, of the
remaining shares in the Company and if the majority shareholder makes its intention
to initiate such proceeding public, the preceding paragraph regarding the expiration
date shall apply.

After the expiration date is set, the warrant holder — irrespective of what 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 until the expiration date.
The Company shall not later than four weeks prior to the expiration date by notice in
accordance with section 10 below remind the known warrant holders’ of this right
and that application for subscription may not be made following the expiration date.

M. Liquidation

If it is resolved that the Company shall enter into liquidation in accordance with
Chapter 25 of the Companies Act, for whatever reason, subscription may not take
place thereafter. The right to demand subscription shall terminate simultaneously
with the resolution to place the Company into liquidation, irrespective of whether
such resolution has entered into effect.

Not later than 60 calendar days prior to the adoption of a resolution by a general
meeting in respect of whether or not the Company should be put into liquidation in
accordance with Chapter 25 of the Companies Act, the known warrant holders shall
be notified with respect to the planned liquidation in accordance with section 10 be-
low. The notice shall state that subscription may not take place following the adop-
tion of the resolution in respect of liquidation.
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If the Company gives notice of a intended liquidation pursuant to the above, the war-
rant holders shall, notwithstanding the provisions of section 4 above in respect of the
earliest date for application for subscription, be entitled to apply for subscription
commencing on the day on which the notice is given, provided that subscription may
be effected not later than the tenth calendar day prior to the general meeting at
which the question regarding the Company’s liquidation shall be addressed.

Notwithstanding sub-sections A-D above stating that application for 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 relation to a merger, the right to apply
for subscription shall re-apply in circumstances where the liquidation is terminated
and the merger and the partition, respectively, is not carried out.

N. Insolvent liquidation

If the Company is declared bankrupt, subscription may not take place through the
exercise of warrant. Where, however, the receiving order is set aside by a court of
higher instance, subscription rights shall be reinstated.

Amendments to terms and conditions

The Company shall be entitled to amend these terms and conditions of the warrants
to the extent required by legislation, decisions of courts of law or decisions of gov-
ernmental authorities or where otherwise, in the Company’s opinion, such is neces-
sary or expedient for practical reasons and provided that the rights of the warrant
holders are in no way prejudiced.

Notices

Notices regarding the warrants shall — unless otherwise prescribed in these terms and
conditions — be sent in writing to a warrant holder at the postal address last known to
the Company. Warrant holders shall, without delay, notify the Company of name and
address as well as any changes for registration in the Company register of warrant
holders.

Limitations of liability

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

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

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

Applicable law and forum

These terms and conditions and all legal matters related to the warrants shall be de-
termined and interpreted in accordance with Swedish law. Legal proceedings relating
to these terms and conditions of the warrants shall be brought before the Stockholm
District Court or such other forum as is accepted in writing by the Company.
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