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Revisorns yttrande enligt 13 kap. 8 § aktiebolagslagen (2005:551) 6ver styrelsens redogorelse
for apportegendomens nytta och véarde

Statement by the auditor pursuant to Chapter 13 Section 8 of the Swedish Companies Act
(2005:551) regarding the board of directors’ report concerning the benefit and value of the
contribution in kind

Till bolagsstdmman i InDex Pharmaceuticals Holding AB (publ), org.nr 559067-6820 (nedan
"Bolaget”)

To the general meeting of InDex Pharmaceuticals Holding AB (publ), reg. no. 559067-6820 (the
“Company”)

Vi har granskat styrelsens redogérelse med avseende pa apportegendomen daterat den 23 maj
2024.

We have reviewed the board of directors’ report with regards to contribution in kind dated May 23,
2024.

Styrelsens ansvar for redogérelsen / Responsibilities of the board of directors for the report

Det ar styrelsen som har ansvaret for att ta fram redogdrelsen enligt aktiebolagslagen och fér att det
finns en sadan intern kontroll som styrelsen bedémer nédvéndig for att kunna ta fram redogdrelsen
utan vésentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.

The board of directors is responsible for the preparation and fair presentation of the report in
accordance with the Swedish Companies Act, and for such internal control as the board of directors
determine is necessary to enable the preparation of the report that is free from material
misstatement, whether due to fraud or mistake.

Revisorns ansvar / Auditor’s resonsibility

Var uppgift &r att uttala oss om apportegendom péa grundval av var granskning. Vi har utfort
granskningen enligt FARs rekommendation RevR 9 Revisorns évriga yttranden enligt
aktiebolagslagen och aktiebolagsférordningen. Denna rekommendation kraver att vi planerar och
utfér granskningen fér att uppna rimlig sékerhet att styrelsens redogérelse inte innehdller vasentliga
felaktigheter. Revisionsforetaget tilldmpar ISQM 1 (International Standard on Quality Management),
som krdver att foretaget utformar, implementerar och hanterar ett system for kvalitetsstyrning
inklusive riktlinjer eller rutiner avseende efterlevnad av yrkesetiska krav, standarder for
yrkesutdvningen och tilldmpliga krav i lagar och andra forfattningar.

Our responsibility is to express a statement regarding the contribution in kind based on our review.
We have conducted our review in accordance with Recommendation RevR 9 issued by FAR (the
Swedish professional institute for accountants and auditors) regarding the auditor’s statements in
accordance with the Swedish Companies Act and the Swedish Companies Ordinance. This
recommendation requires that we plan and perform the review to obtain reasonable assurance about
whether the report is free from material misstatements. The firm applies ISQM 1 (International
Standard on Quality Management), which requires the firm to design, implement and operate a
system of quality management including policies or procedures regarding compliance with ethical
requirements, professional standards and applicable legal and regulatory requirements.

Vi &r oberoende i forhallande till Bolaget enligt god revisorssed i Sverige och har i évrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

We are independent in regard to the Company in accordance with generally accepted auditing
standards in Sweden and otherwise fulfilled our ethical responsibilities under these requirements.

Granskningen innefattar att genom olika dtgérder inhdmta bevis om finansiell och annan information
i styrelsens redogérelse. Revisorn véljer vilka atgédrder som ska utféras, bland annat genom att
beddma riskerna for vésentliga felaktigheter i redogérelsen, vare sig dessa beror pa oegentligheter
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eller misstag. Vid denna riskbeddmning beaktar revisorn de delar av den interna kontrollen som &ar
relevanta for hur styrelsen uppréttar redogérelsen i syfte att utforma granskningsatgérder som &r
dndamalsenliga med hansyn till omsténdigheterna, men inte i syfte att géra ett uttalande om
effektiviteten i den interna kontrollen. Granskningen omfattar ocksa en utvérdering av
dndamalsenligheten i de varderingsmetoder som har anvénts och rimligheten i styrelsens
antaganden. Vi anser att de bevis vi har inhdmtat &r tillréckliga och &ndamalsenliga som grund for
vart uttalande.

The review involves performing procedures to obtain evidence about the amounts and disclosures in
the report. The procedures selected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement in the report, whether due to fraud or mistake. In making those
risk assessments, the auditor considers internal control relevant to the board of directors’
preparation and fair presentation of the report in order to design review procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control. The review has also included an assessment of the
appropriateness of the valuation methods used and the reasonableness of the assessments made by
the board of directors’. We believe that the evidence we have obtained is sufficient and appropriate
to provide a basis for our statement.

Ovriga upplysningar / Other information

Som framgar av styrelsens redogérelse bestar apportegendom av 112 578 947 aktier i Flerie Invest
AB, reg.nr 556856-6615 ("Flerie") (nedan "Apportegendomen”). Betalning for Apportegendomen
ska erldggas genom nyemission av hégst 6 073 952 948 stamaktier i Bolaget.

As presented in the board of directors’ report, the assets to be contributed consists of 112,578,947
shares in Flerie Invest AB, reg. no. 556856-6615 ("Flerie”) (the “Contribution in kind”). As payment
for the Contribution in Kind the Company shall issue not more than of 6,073,952,948 ordinary in the
Company.

Som likaledes framgar av styrelsen redogdrelse har Bolaget den 20 maj 2024 ingatt avtal med
aktiedgarna i Flerie angaende foérvarv av samtliga aktier i Flerie genom ett s.k. omvént férvary
("Transaktionen™). Képeskillingen for aktierna i Flerie bestar av sammanlagt 6 073 952 948
stamaktier i Bolaget. Styrelsen har foreslagit att extra bolagsstamma den 10 juni beslutar om
nyemission av hégst 6 073 952 948 stamaktier i Bolaget. Betalning fér de nya aktierna ska erldggas
genom att apportegendom tillskjuts bolaget i form av 112 578 947 aktier i Flerie. Vardet pa
Apportegendomen har faststéllts pa grundval av en vérdering som baseras pa Fleries rapporterade
substansvdrde per den 31 mars 2024 med en rabatt om tio (10) procent, vilket motsvarar den
vardering till vilken ett antal institutionella investerare, efter férhandlingar pa armlangds avstand,
har atagit sig att teckna aktier i en riktad nyemission i Bolaget om sammanlagt cirka 520 miljoner
kronor som genomférs i samband med genomférandet av Transaktionen. Vardet pa aktierna som ska
emitteras av Bolaget har baserats pa en uppskattning av likvida medel som finns i Bolaget vid
Transaktionens genomférande (inklusive alla avslutningskostnader fér att avsluta fas lll-programmet
CONCLUDE, oavsett om sadana atgéarder vidtas efter Transaktionen), adderat med en premie om 20
procent.

As further presented in the report, on 20 May 2024, the Company entered into an agreement with
the shareholders of Flerie regarding the acquisition of all shares in Flerie through a so-called reverse
merger (the "Transaction"). The purchase price for the shares in Flerie consists of a total of
6,073,952,948 ordinary shares in the Company. The Board of Directors has proposed that the
extraordinary general meeting on 10 June 2024 resolves on a new issue of a maximum of
6,073,952,948 ordinary shares. Payment for the new shares in the Company shall be made by way
of contribution in kind in the form of 112,578,947 shares in Flerie. The value of the Contribution in
Kind has been determined on the basis of Flerie's reported net asset value (NAV) as of March 31,
2024, with a discount of ten (10) per cent, corresponding to the valuation at which a number of

The English text is an in-house translation. In the event of any differences between this translation and
the original Swedish version, the latter shall prevail.

Penneo dokumentnyckel: SOXMP-4Z0PU-51TQ3-OFJJAN-HE72W-QELDL



EY

Building a better

working world

institutional investors, following negotiations at arm’s length, have committed to subscribe for new
shares in a directed share issue in the Company of in aggregate approximately SEK 520 million to be
carried out in connection with completion of the Transaction. The value of the shares to be issued by
the Company has been based on an estimate of the cash and cash equivalents available in the
Company at the completion of the Transaction (including all closing costs to complete the phase IlI
program CONCLUDE, irrespective of whether such actions are taken after the Transaction), added
with a premium of 20 percent.

Vardet av Apportegendomen berdknas uppga till sammanlagt 3 072 618 018 kronor. | fraga om till
vilket varde Apportegendomen ska tas upp till i Bolagets balansrakning ska enligt gadllande
redovisningsregler detta vérde baseras pa aktiekursen for Bolagets aktier vid den s.k.
transaktionstidpunkten. Harav foljer att det varde till vilket Apportegendomen kommer att tas upp
till i Bolagets balansrakning kan avvika, saval uppat som nedat, fran vérdet 3 072 618 018 kronor.
Styrelsen anser att vérdet av Apportegendomen som framgar av redogdrelsen utgdr ett tillforlitligt
matt pa det verkliga vardet av Apportegendomen. Pa grundval av den kdnnedom styrelsen har om
den egendom som ska forvérvas ar det styrelsens beddmning att Apportegendomen inte har asatts
ett hégre varde an det verkliga vardet for Bolaget och att Apportegendomen kan antas bli till nytta
for Bolagets verksamhet.

The value of the Contribution in Kind is estimated to amount to a total of SEK 3,072,618,018. As
regards the question of to what value the Contribution in Kind shall be recognized in the Company's
balance sheet, this value shall, according to current accounting regulations, be based on the share
price of the Company's shares at the time of the transaction. Consequently, the value to which the
Contribution in Kind will be recognized in the Company'’s balance sheet may deviate, both upwards
and downwards, from the value SEK 3,072,618,018. The Board of Directors is of the opinion that the
value of Contribution in Kind as shown in the statement is a reliable measure of the fair value of the
Contribution in Kind. Accordingly, on the basis of the Board of Directors's knowledge of the
Contribution in Kind, it is the Board's judgment that the Contribution in Kind has not been valued at
more than its fair value to the Company and that the Contribution in Kind can be expected to be of
benefit to the Company's business.

Vi har beddmt det av styrelsen presenterade underlaget for att kunna verifiera beskrivningen av
Apportegendomen samt &ndamalsenligheten och tilldmpningen av de metoder som ligger till grund
fér bedémningen av vérdet fér Bolaget. Harvid har det inte framkommit ndgot som gjort att vi funnit
anledning att ifrdgasatta det av styrelsen bedémda vardet.

We have assessed the underlying documentation presented by the board of directors to enable us to
verify the description of the Contribution in kind and the appropriateness and assessment of the
methods used by the board of directors to determine the value for the Company. In our review no
circumstances have been revealed that give us reasons to question the assessment of the value of
the Contribution in kind made by the board of directors.

Detta yttrande har endast till syfte att fullgora det krav som uppstélls i 13 kap. 8 aktiebolagslagen
och far inte anvandas fér nagot annat andamal.

This statement is provided only for the purpose of fulfilling the requirements stipulated in Chapter
13, Section 8 of the Swedish Companies Act and may not be used for any other purpose.
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Uttalande/Statement
Vi anser;
att apportegendomen ar eller kan antas bli till nytta for Bolagets verksamhet; och
att apportegendomen i redogdérelsen inte har tagits upp till ett hégre varde &n det verkliga
vardet fér Bolaget.
In our opinion;
- the contribution in kind is or may be assumed to be capable of being utilized in the
Company'’s business operations; and
- the contribution in kind has not been ascribed a higher value, in the report, than the fair
value for the Company.

Stockholm per dagen fér elektronisk signatur
Stockholm as per the day of electronic signature

Ernst & Young AB
Jennifer Rock-Baley

Auktoriserad revisor
Authorized Public Accountant
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