N.B. The English text is an in-house translation.
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Protokoll fort vid arsstamma i
Egetis Therapeutics AB (publ),
org.nr 556706-6724, den 27 april
2023 i Stockholm.

Minutes kept at the annual general
meeting in Egetis Therapeutics AB
(publ), Reg. No. 556706-6724, on
April 27, 2023 in Stockholm.

Arsstammans 6ppnande / Opening of the annual general meeting

Pa uppdrag av styrelsen forklarades bolagsstamman oOppnad av advokat
David Andersson fran Advokatfirman Vinge.

On behalf of the Board of Directors, the annual general meeting was opened by
David Andersson, member of the Swedish bar association, from Advokatfirman
Vinge.

Antecknades att stamman genomférdes med fysisk narvaro av aktieagare och med
mojlighet for aktiedgare att utdva sin rostratt genom forhandsrdstning (postrostning)
i enlighet med bolagsordningen.

It was noted that the meeting was held with physical presence of shareholders and
with the option for shareholders to exercise their voting rights by advance voting
(postal voting) pursuant to the articles of association.

Val av ordfdérande vid stamman / Election of chairman of the general meeting
David Andersson utsags till ordférande vid stamman. Noterades att det uppdragits
at advokat Amanda Knutsson fran Advokatfirman Vinge att féra protokollet vid
stamman.

David Andersson was elected chairman of the meeting. It was noted that Amanda
Knutsson, member of the Swedish bar association, from Advokatfirman Vinge, had
been instructed to keep the minutes at the meeting.

Upprattande och godkannande av rostlangd / Preparation and approval of the
voting list

Godkandes bifogad forteckning, Bilaga 1, som réstlangd vid stdmman.

The attached list, Appendix 1, was approved to serve as voting list for the meeting.

Godkannande av dagordning / Approval of the agenda

Godkéndes den i kallelsen till stamman, Bilaga 2, intagna dagordningen som
dagordning foér stamman.

The agenda presented in the notice convening the meeting, Appendix 2, was
approved as agenda for the meeting.

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

Beslutades att dagens protokoll, jAmte ordféranden, skulle justeras av Kennet
Rooth, som representerar Avla Holding AB.

It was resolved that the minutes, in addition to the chairman, should be approved by
Kennet Rooth, representing Avla Holding AB.
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Prévning av om stdmman blivit behdrigen sammankallad / Determination of
whether the annual general meeting has been duly convened

Noterades att kallelse till stamman varit publicerad pa bolagets webbplats den 23
mars 2023 och inford i Post- och Inrikes Tidningar den 28 mars 2023 och att annons
om kallelse publicerats i Svenska Dagbladet samma dag.

It was noted that the notice to attend the meeting had been published on the
company’s website on March 23, 2023 and published in the Official Swedish Gazette
on March 28, 2023, and that announcement of the notice had been published in
Svenska Dagbladet on the same date.

Konstaterades att kallelse till bolagsstaémman skett i enlighet med bolagsordningen
och att stamman saledes var behérigen sammankallad.

It was noted that notice to attend the meeting had been sent in accordance with the
articles of association and that the meeting thus had been duly convened.

Framlaggande av  arsredovisning och revisionsberattelse  samt
koncernredovisning och koncernrevisionsberattelse / Submission of the
annual report and the auditor’s report, as well as the consolidated financial
statements and the auditor’s report on the consolidated financial statements
Redogjorde Nicklas Westerholm, verkstéllande direktor for Egetis, for bolagets
verksamhet under verksamhetsaret 2022 och bereddes aktiedgarna mojlighet att
stalla fragor, vilka besvarades av Nicklas Westerholm.

The company’s operations during 2022 were presented by the CEO of Egetis,
Nicklas Westerholm, and the shareholders were given the opportunity to ask
guestions that were answered by Nicklas Westerholm.

Arsredovisningen och revisionsberéattelsen samt koncernredovisningen och
koncernrevisionsberattelsen for rakenskapsaret 2022 framlades. Antecknades att
handlingarna ocksa framlagts genom att de hallits tillgangliga pa bolagets webbplats
och pa bolagets huvudkontor. Foredrogs revisionsberattelsen av revisionsbolaget
PwC:s representant Niclas Bergenmo, som &ven redogjorde for det utforda
revisionsarbetet under det gangna rakenskapsaret.

The annual report and the auditor’s report and the consolidated financial statements
and the auditor’s report on the consolidated financial statements for the financial
year 2022 were submitted. It was noted that the documents had also been presented
by having been held available on the company’s website and at the company’s
headquarters. The accounting firm PwC’s representative Niclas Bergenmo
presented the audit report and described the auditing work performed during the
past financial year.

Beslut om faststéallelse av resultatrakningen och balansrakningen samt
koncernresultatrdkningen och koncernbalansrakningen / Resolution on
adoption of the income statement and the balance sheet as well as the
consolidated income statement and the consolidated balance sheet
Beslutades att faststdlla resultatrékningen och balansréakningen samt
koncernresultatrakningen och koncernbalansrakningen.

It was resolved to adopt the income statement and the balance sheet as well as the
consolidated income statement and the consolidated balance sheet.

Beslut om dispositioner betréffande bolagets resultat enligt den faststallda
balansréakningen for moderbolaget / Resolution on allocation of the
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company’s result pursuant to the adopted balance sheet of the parent
company

Beslutades, i enlighet med styrelsens forslag, att till stammans férfogande stdende
vinstmedel balanseras i ny rakning.

It was resolved, in accordance with the board’s proposal, to carry forward the profit.

Beslut om ansvarsfrihet for styrelsens ledaméter och verkstéllande direktoren
/ Resolution on discharge from liability towards the company for the board
members and the managing director

Beslutades att bevilja envar av styrelsens ledamdter och verkstallande direktéren
ansvarsfrihet gentemot bolaget for rakenskapsaret 2022.

It was resolved to discharge each of the members of the Board of Directors and the
CEO from liability against the company for the financial year 2022.

Det noterades att de styrelseledamoter som tillika &r aktieagare och verkstallande
direktoren inte deltog i beslutet avseende ansvarsfrihet.

It was noted that the board members that also are shareholders and the CEO did
not take part in the resolution regarding the discharging from liability.

Beslut om faststdllande av antalet styrelseledamdter och antalet revisorer /
Resolution of the number of members of the Board of Directors and the
number of auditors

Redogjorde Kennet Rooth for valberedningens arbete och bakgrunden till
valberedningens forslag. Beslutades att styrelsen ska ha sex ordinarie
styrelseledaméter utan nagra styrelsesuppleanter och att antalet revisorer ska vara
ett auktoriserat revisionsbolag.

Kennet Rooth presented the nomination committee’s work and the rationale for the
nomination committee’s proposals. It was resolved that the Board of Directors shall
consist of six members with no deputy members and that the number of auditors
shall be one registered public accounting firm.

Beslut om faststallande av arvoden till styrelsens ledaméter och revisorn /
Resolution on the remuneration to the board members and the auditor
Beslutades att, for tiden intill nasta arsstamma, styrelsearvode ska utga med
630 000 kronor till ordféranden, med 235 000 kronor till 6vriga styrelseledamdéter
som inte ar tillsvidareanstallda i bolaget samt att inget styrelsearvode ska utga till
styrelseledamot som ar tillsvidareanstélld i bolaget.

It was resolved that, for the time until the end of the next annual general meeting,
remuneration shall be paid with SEK 630,000 for the chairman, SEK 235,000 for
other board members not employed by the company and that ho remuneration be
paid to board members who are employed by the company.

Vidare ska arvode utga med 80 000 kronor till ordféranden i revisionskommittén och
med 40 000 kronor till varje dvrig ledamot av revisionskommittén. Vidare ska arvode
utga med 50 000 kronor till ordféranden i ersattningskommittén och med 25 000
kronor till varje 6vrig ledamot av ersattningskommittén. Slutligen ska arvode utga
med 80 000 kronor till ordféranden i Market Access-kommittén och med 40 000
kronor till varje 6vrig ledamot av Market Access-kommittén.

Furthermore, SEK 80,000 shall be paid to the chairman of the audit committee and
SEK 40,000 to each other member of the audit committee. Furthermore, SEK 50,000
shall be paid to the chairman of the remuneration committee and SEK 25,000 to
each other member of the remuneration committee. Finally, SEK 80,000 shall be
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paid to the chairman of the Market Access committee and SEK 40,000 to each other
member of the Market Access committee.

Beslutades att arvode till revisorn ska utga enligt godkand rékning.
It was resolved that remuneration to the accounting firm shall be paid according to
approved invoice.

Val av styrelse / Election of Board of Directors

Beslutades att, for tiden intill nasta arsstamma, till styrelseledamdéter omvalja
Thomas Lonngren, Mats Blom, Gunilla Osswald, Elisabeth Svanberg och Peder
Walberg samt att vélja Behshad Sheldon som ny styrelseledamot.

It was resolved, for the time until the end of the next annual general meeting, to re-
elect Thomas Ldnngren, Mats Blom, Gunilla Osswald, Elisabeth Svanberg and
Peder Walberg as board members as well as to elect Behshad Sheldon as new
board member.

Thomas Lénngren omvaldes som styrelsens ordférande.
Thomas Lénngren was re-elected as chairman of the Board of Directors.

Val av revisor / Election of auditor

Beslutades att, for tiden intill nasta arsstamma, till revisor utse det registrerade
revisionsbolaget Ohrlings PricewaterhouseCoopers AB (PwC). Antecknades att
PwC anmalt att auktoriserade revisorn Leonard Daun kommer att ha rollen som
huvudansvarig revisor.

It was resolved to elect the registered accounting firm Ohrlings
PricewaterhouseCoopers AB (PwC) as auditor of the company for the time until the
end of the next annual general meeting. It was noted that PwC has informed the
company that the authorized public accountant Leonard Daun will assume the role
as auditor in charge.

Beslut om valberedningsinstruktion / Resolution regarding instructions to the
Nomination Committee

Beslutades om valberedningsinstruktion i enlighet med valberedningens forslag som
finns intaget i kallelsen till stamman, Bilaga 2.

It was resolved on nomination committee instructions in accordance with the
nomination committee’s proposal included in the notice convening the meeting,
Appendix 2.

Beslut om godkannande av ersattningsrapport avseende rakenskapsaret 2022
/ Submission of and resolution on approval of the remuneration report for the
financial year 2022

Ersattningsrapporten framlades. Antecknades att ersattningsrapporten framlagts
genom att den hallits tillganglig pa bolagets webbplats sedan den 6 april 2023.

The remuneration report were submitted. It was noted that the remuneration report
had been presented by having been held available on the company’s website since
April 6, 2023.

Beslutades om godkannande av ersattningsrapport avseende rakenskapsaret 2022
i enlighet med Bilaga 3.

It was resolved to approve the remuneration report for the financial year 2022 in
accordance with Appendix 3.
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Beslut i syfte att infora ett langsiktigt incitamentsprogram for bolagets
befattningshavare och nyckelpersoner / Resolution on adoption of along-term
incentive program for the company’s management and key personnel
Beslutades att inféra ett langsiktigt incitamentsprogram for bolagets
befattningshavare och nyckelpersoner i enlighet med styrelsens forslag, Bilaga 4.
Noterades att beslutet bitraddes av aktieagare med minst nio tiondelar av saval de
avgivna rosterna som av aktierna foretradda vid stamman.

It was resolved to adopt a long-term incentive program for the company’s
management and key personnel in accordance with the board’s proposal, Appendix
4. It was noted that the resolution was supported by shareholders representing at
least nine-tenths of the votes cast and the shares represented at the annual general
meeting.

Beslut om bemyndigande for emissioner / Resolution on authorization for
issues of shares, convertibles and warrants

Beslutades att bemyndiga styrelsen att besluta om emissioner i enlighet med
styrelsens forslag som finns intaget i kallelsen till stdmman, Bilaga 2. Noterades att
beslutet bitraddes av aktiedgare med minst tva tredjedelar av saval de avgivna
résterna som av aktierna foretradda vid stamman.

It was resolved to authorize the Board of Directors to resolve on issues of shares,
convertibles and warrants in accordance with the board’s proposal included in the
notice convening the meeting, Appendix 2. It was noted that the resolution was
supported by shareholders representing at least two thirds of the votes cast and the
shares represented at the annual general meeting.

Stammans avslutande / Closing of the annual general meeting
Stdmman forklarades avslutad.
The meeting was declared closed.




Vid protokollet/In fidem:

Amanda Knutsson

Amanda Knutsson

Justeras/Approved:

David Andersson

David Andersson

Kennet Rooth

Kennet Rooth



Bilaga 1/ Appendix 1

[Denna sida har avsiktligen lamnats blank / This page has intentionally been left blank]



Bilaga 2 / Appendix 2



EG
TH

PRESSMEDDELANDE
23 mars 2023 07:00:00 CET

KALLELSE TILL ARSSTAMMA | EGETIS THERAPEUTICS AB
(PUBL)

Aktiedgarna i Egetis Therapeutics AB (publ), org.nr. 556706-6724 ("Bolaget” eller "Egetis”) kallas harmed till drsstdmma
torsdagen den 27 april 2023 kL. 15.00 i Erik Penser Banks lokaler pa Apelbergsgatan 27, Stockholm.

Rétt att delta vid arsstamman

Deltagande i stimmolokalen

Den som vill narvara i stammolokalen personligen eller genom ombud ska vara inford i den av Euroclear Sweden AB forda
aktieboken onsdagen den 19 april 2023. Aktiedgare som Latit forvaltarregistrera sina aktier bér i god tid fore detta datum genom
forvaltarens forsorg inregistrera aktierna i eget namn. Sadan registrering kan vara tillfallig och maste vara verkstalld fredagen den
21 april 2023 for att aktiedgaren ska ha ratt att delta i stamman.

Aktieagare som Onskar delta i bolagsstamman ska vidare anmala detta senast fredagen den 21 april 2023, under adress: Egetis
Therapeutics, Klara Norra Kyrkogata 26, 111 22, Stockholm, eller per e-post info@egetis.se. Vid anmalan bér uppges namn,
adress, telefonnummer, person- eller organisationsnummer samt aktieinnehav.

Om en aktieagare foretrads genom ombud ska en skriftlig och daterad fullmakt utfardas for ombudet. Fullmaktsformular finns
tillgdngligt pa Bolagets webbplats, www.egetis.com. Om fullmakten utfardats av juridisk person ska registreringsbevis eller
motsvarande behdrighetshandling bifogas. For att underlatta registreringen vid stamman bér fullmakt samt registreringsbevis och
andra behdrighetshandlingar vara Bolaget tillhanda till ovanstdende adress senast den 26 april 2023.

Deltagande genom férhandsrostning

Den som vill delta i drsstdmman genom forhandsrostning ska (i) vara inford i den av Euroclear Sweden AB forda aktieboken
onsdagen den 19 april 2023, och (i) senast den 21 april 2023 anmala sig genom att avge sin forhandsrost enligt anvisningar
nedan sa att forhandsrosten ar Bolaget tillhanda senast den dagen.

Den som vill ndrvara i stémmolokalen personligen eller genom ombud, maste anmala detta enligt vad som anges under
Deltagande i stdmmolokalen ovan. Det betyder att en anmdlan genom endast forhandsrostning inte racker for den som vill
narvara i stammolokalen.

Vid forhandsrdstning ska ett sarskilt forhandsrostningsformuldr anvandas som finns tillgangligt pa Bolagets webbplats www.egetis.
com. For att forhandsrdsten ska beaktas maste det ifyllda och underskrivna forhandsréstningsformuldret vara Bolaget tillhanda
senast fredagen den 21 april 2023. Forhandsroster som mottas senare kommer inte att beaktas.

Om aktiedgaren ar en juridisk person eller om aktiedgaren forhandsrostar genom ombud ska kopia av registreringsbevis eller
annan behdrighetshandling samt i forekommande fall fullmakt insandas tillsammans med forhandsrostningsformuldret. Aktiedgare
som Onskar utdva sin rostratt genom ombud ska utfarda en daterad och undertecknad fullmakt for ombudet. Fullmaktens giltighet
far anges till hogst fem ar fran utfardandet. Om fullmakten utférdas av en juridisk person ska kopia av registreringsbevis eller
motsvarande behdrighetshandling for den juridiska personen bifogas. Bolaget tillhandahaller fullmaktsformuldr pa begaran och
fullmaktsformuldret finns ocksa tillgangligt pa Bolagets webbplats www.egetis.com.

Aktiedgaren far inte forse forhandsrosten med sarskilda instruktioner eller villkor. Om sa sker dr forhandsrdsten ogiltig och
kommer inte att beaktas. Ytterligare anvisningar och villkor framgar av forhandsrostningsformuldret samt pa Bolagets webbplats
www.egetis.com. Om aktiedgare forhandsrostat, och darefter deltar i drsstamman personligen eller genom ombud, ar
forhandsrosten fortsatt giltig i den man aktiedgaren inte deltar i en omrdstning under stimman eller annars aterkallar avgiven
forhandsrost. Om aktiedagaren under stammans gang valjer att delta i en omrgstning kommer avgiven rost att ersatta tidigare
inskickad forhandsrost pa den punkten.

Egetis Therapeutics Klara Norra kyrkogata 26 SE-111 22 Stockholm
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Forvaltarregistrerade aktier

Aktiedgare som har sina aktier forvaltarregistrerade genom bank eller annan forvaltare maste for att fa utdva sin rostratt vid
stamman begara att foras in i aktieboken i eget namn (s kallad rostrattsregistrering) sa att aktiedgaren ar inford i den av
Euroclear Sweden AB forda aktieboken onsdagen den 19 april 2023. Rostrattsregistrering som av aktiedgare har begarts i sadan
tid att registreringen har gjorts av relevant forvaltare senast fredagen den 21 april 2023 kommer att beaktas vid framstallningen
av aktieboken. Detta innebar att aktieagare i god tid fore denna dag bor meddela sin nskan harom till forvaltaren.

Forslag till dagordning

1. Arsstimmans 6ppnande

2. Val av ordforande vid stamman

3, Upprattande och godkannande av rostlangd

4, Godkannande av dagordning

5. Val av en eller tva justeringspersoner

6. Prévning av om stdmman blivit behdrigen sammankallad

7. Framldaggande av drsredovisning och revisionsberattelse samt koncernredovisning och koncernrevisionsberattelse
8.

a

Beslut om:

faststallelse av resultatrakningen och balansrakningen samt koncernresultatrakningen och koncernbalansrakningen,
b) dispositioner betraffande Bolagets resultat enligt den faststallda balansrakningen for moderbolaget, samt
) ansvarsfrihet for styrelsens ledamoter och verkstallande direktoren
9. Beslut om faststallande av antalet styrelseledaméter och antalet revisorer

10.  Beslut om faststallande av arvoden till styrelsens ledamoter och revisorn

11, Valav styrelse

12. Valav revisor

13.  Beslut om valberedningsinstruktion

14, Beslut om godkannande av ersattningsrapport avseende rakenskapsaret 2022

15.  Beslut i syfte att infora ett langsiktigt incitamentsprogram for Bolagets befattningshavare och nyckelpersoner
16.  Beslut om bemyndigande for emissioner

17. Stdmmans avslutande

Huvudsakliga forslag till beslut
Punkt 2 - Val av ordférande vid stimman
Valberedningen foreslar att advokat David Andersson valjs till ordférande vid stamman.

Punkt 8b) - Dispositioner betrdffande Bolagets resultat enligt den faststdllda balansrikningen
Styrelsen foreslar att till bolagsstammans férfogande staende vinstmedel balanseras i ny rakning. Styrelsens forslag innebar
saledes att ingen utdelning lamnas for rakenskapsaret 2022.

Punkt 9 - Faststdllande av antalet styrelseledamoéter och antalet revisorer
Valberedningen foreslar att antalet styrelseledaméter ska vara sex utan suppleanter och antalet revisorer ska vara ett auktoriserat
revisionsbolag.

Punkt 10 - Faststdllande av arvoden till styrelsens ledamoter och revisorn

Valberedningen foreslar att styrelsearvode for tiden intill nasta drsstamma ska utga enligt foljande (inom parentes anges
arvodesnivderna for innevarande ar):

Styrelsens ordfrande: 630 000 kronor (600 000)

Egetis Therapeutics Klara Norra kyrkogata 26 SE-111 22 Stockholm
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Ovriga ledaméter som inte r tillsvidareanstallda i Egetis: 235 000 kronor (225 000)

Till styrelseledamot som &r tillsvidareanstdlld i Egetis foreslas att inget styrelsearvode utgar.
Vidare foreslas att foljande ersattningar utgar for kommittéarbete for tiden intill nasta arsstamma:
Ordférande Revisionskommittén: 80 000 kronor (50 000)

Ledamot Revisionskommittén: 40 000 kronor (25 000)

Ordfdrande Ersattningskommittén: 50 000 kronor (30 000)

Ledamot Ersattningskommittén: 25 000 kronor (15 000)

Ordfdrande Market Access-kommittén: 80 000 kronor (-)

Ledamot Market Access-kommittén: 40 000 kronor (-)

Forslaget innebar en total styrelseersattning uppgdende till 2 120 000 kronor (1 620 000).
Valberedningen foresldr att arvode till revisor ska utga enligt godkand rékning.

Punkt 11 - Val av styrelse

Valberedningen foreslar omval av Thomas Lonngren (ordforande), Mats Blom, Gunilla Osswald, Elisabeth Svanberg och Peder
Walberg samt nyval av Behshad Sheldon.

Information om samtliga ledamoter som foreslas till Bolagets styrelse och valberedningens motiverade yttrande betraffande
forslaget till styrelse ar publicerat pa Bolagets webbplats, www.egetis.com.

Punkt 12 - Val av revisor

Valberedningen foreslar, for tiden intill utgdngen av nsta arsstimma, omval av det registrerade revisionsbolaget Ohrlings
PricewaterhouseCoopers AB (PwC) till revisor. PwC har latit meddela att auktoriserade revisorn Leonard Daun i sa fall kommer att
utses till huvudansvarig revisor.

Punkt 13 - Beslut om valberedningsinstruktion
Valberedningen foreslar att arsstamman beslutar att anta foljande instruktion for valberedningens arbete.

Principer fér utseende av valberedningens ledamoter

Stamman uppdrar at styrelsens ordforande att ta kontakt med de tre storsta aktiedgarna enligt Euroclear Sweden AB:s utskrift av
aktieboken per den 30 september 2023, som vardera utser en ledamot av valberedningen. Harutover ska valberedningens
ledamoter dqga ratt att adjungera styrelseordféranden till valberedningen om sa befinnes dnskvart.

For det fall ndgon av de tre storsta aktiedgarna inte onskar utse en ledamot av valberedningen ska den fjarde stérsta aktiedgaren
tillfrdgas och sd vidare intill dess att valberedningen bestar av tre ledaméter. Om flera aktiedgare avstar sin ratt att utse ledamot
till valberedningen behdver dock inte fler an de tio storsta aktiedgarna tillfragas.

Valberedningens ledaméter ska offentliggdras pa Bolagets hemsida senast sex manader fore nasta arsstamma.

Mandatperioden for den utsedda valberedningen ska l6pa intill dess att ny valberedning utsetts enligt mandat fran ndsta
darsstamma.

Om en ledamot lamnar valberedningen innan dess arbete ar slutfort och om valberedningen anser att det finns behov av att
ersatta denna ledamot, ska valberedningen utse ny ledamot enligt principerna ovan, men med utgangspunkt i Euroclear Sweden
AB:s utskrift av aktieboken snarast mojligt efter det att ledamoten lamnat sin post. Andring i valberedningens sammansattning ska
omedelbart offentliggéras.

Valberedningens uppgifter

Valberedningen ska ldgga fram forslag till beslut i foljande fragor infor drsstdmman 2024:

a) Valav ordférande vid stamman,

b) Faststdllande av antal styrelseledamdter,

¢) Faststallande av arvoden till styrelsen, med uppdelning mellan ordférande och dvriga ledamoter,

Egetis Therapeutics Klara Norra kyrkogata 26 SE-111 22 Stockholm
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d) Faststallande av arvoden till revisorer,

e) Val av styrelseledaméter och styrelseordférande,

f)  Valav revisorer, och

g) Forslag till principer for valberedningens sammansattning och arbete

Vid framtagande av forslaget avseende val av styrelseledaméter och styrelseordforande ska valberedningen tillimpa punkt 4.1 i
Svensk kod for bolagsstyrning ("Koden”) som mangfaldspolicy.

Valberedningen ska i samband med sitt uppdrag i 6vrigt fullgéra de uppagifter som enligt Koden ankommer pa valberedningen.

Valberedningens arbetsformer

Valberedningen utser ordférande inom gruppen. Styrelseordfdranden eller annan styrelseledamot ska inte vara ordférande for
valberedningen.

Valberedningen ska sammantrdada sa ofta som erfordras for att valberedningen ska kunna fullgéra sina uppgifter, dock minst en
gang arligen. Kallelse till sammantrade utfardas av valberedningens ordférande. Om ledamot begar att valberedningen ska
sammankallas till mote, ska begdran efterkommas.

Valberedningen ar beslutsfor om minst tva ledamoter ar narvarande. Som valberedningens beslut géller den mening for vilken mer
an haften av de narvarande ledamaterna rostar eller, vid lika rostetal, den mening som bitrades av valberedningens ordforande.
Valberedningens sammantraden ska protokollforas.

Arvode
Inget arvode ska utga till ledamdterna for deras arbete i valberedningen. Bolaget ska svara for skaliga kostnader som av
valberedningen bedéms nddvandiga for att valberedningen ska kunna fullfélja sitt uppdrag.

Punkt 15 - Beslut i syfte att infora ett langsiktigt incitamentsprogram for Bolagets befattningshavare och
nyckelpersoner

Styrelsen for Egetis foresldr inforandet av ett langsiktigt incitamentsprogram for Bolagets befattningshavare och nyckelpersoner
(inklusive anstallda och konsulter) enligt foljande.

Styrelsen foreslar att arsstdmman beslutar om inforande av ett langsiktigt incitamentsprogram for befattningshavare och
nyckelpersoner (inklusive anstallda och konsulter) i Egetis ("ESOP 2023") i enlighet med punkterna 15a - 15b nedan.

Besluten under punkterna 15a - 15b nedan fores|as vara villkorade av varandra. Skulle majoritetskraven for punkt 15b nedan inte
uppnas foreslar styrelsen att Egetis ska kunna inga ett aktieswap-avtal med en tredje part i enlighet med punkt 15¢ och nedan
beslut under punkterna 15a och 15c ska da vara villkorade av varandra.

ESOP 2023 ar ett program enligt vilket deltagarna vederlagsfritt kommer att tilldelas optioner att forvarva aktier i Egetis (7
Optioner”), som ar foremal for intjaning under en tredrsperiod i enlighet med nedan. Styrelsen foreslar att hogst 9 000 000
Optioner ska kunna tilldelas till deltagarna.

15a - Antagande av ett ldngsiktigt incitamentsprogram for Bolagets befattningshavare och nyckelpersoner

Bakgrund till forslaget

ESOP 2023 riktar sig till befattningshavare och nyckelpersoner (inklusive anstallda och konsulter) i Egetis. Styrelsen for Egetis
anser att ett aktierelaterat incitamentsprogram i form av optioner ar en central del i ett konkurrenskraftigt ersattningspaket for att
kunna attrahera, behalla och motivera kvalificerade befattningshavare och nyckelpersoner (inklusive anstdllda och konsulter) i
Egetis samt for att stimulera dessa personer till att prestera sitt yttersta, vilket bidrar till vardeskapande for samtliga aktieagare.
Det foreslagna programmet ar viktigt for Bolagets formdga att attrahera, behalla och motivera kvalificerade nyckelpersoner och
topptalanger i relevanta jurisdiktioner sasom USA och Europa i Bolagets verksamhet och kommersiella funktioner. Egetis star infor
forberedelser infor ansokningsforfarandet om marknadsgodkannande av Emcitate och fortsatt etablering av en kommersiell
infrastruktur. Nar Bolaget rekryterar erfaren kommersiell personal i USA och andra nyckelpersoner i USA och Europa ar det viktigt
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att Egetis kan erbjuda attraktiva ersattningsvillkor. Ett konkurrenskraftigt aktiebaserat incitamentsprogram kommer att vara en
nyckelkomponent for att kunna attrahera och behdlla hdgt kompetenta och erfarna individer.

Styrelsen for Egetis bedomer att ESOP 2023 kommer att medféra att deltagarnas intressen sammanfaller med aktiedgarnas
intressen. ESOP 2023 dr anpassat till Egetis nuvarande position och behov. Styrelsen anser att ESOP 2023 kommer att oka
deltagarnas engagemang i Egetis verksamhet, starka lojaliteten gentemot Bolaget samt vara till fordel for saval Egetis som dess
aktiedgare.

Villkor for Optioner
For Optionerna ska foljande villkor galla.

Optionerna ska tilldelas deltagarna vederlagsfritt.

Styrelsen ska besluta om tilldelning av Optioner mellan arsstamman 2023 och drsstamman 2024 (dar varje respektive
tilldelning intraffar pa en "Tilldelningsdag”).

Varje Option ger innehavaren ratt att forvarva en aktie i Egetis till ett i forvag bestamt pris. Priset per aktie ska motsvara
120 procent av den volymvagda genomsnittskursen (eng. Volume Weighted Average Price) for Egetis aktie pa Nasdaq
Stockholm under de tio handelsdagar som foregar Tilldelningsdagen, dock att priset per aktie ej ska vara lagre &n 7,2 kronor.

Optionerna ska vara foremal for intjdning dver en tredrsperiod, med 0 procent pa forsta arsdagen efter Tilldelningsdagen, en
arlig intjaning efter andra dret efter Tilldelningsdagen med 40 procent, och en arlig intjdning efter tredje aret efter
Tilldelningsdagen med ytterligare 60 procent, varefter Optionerna ska kunna utnyttjas, forutsatt att deltagaren, med vissa
undantag, fortfarande ar anstdlld av Egetis (eller, vad avser konsulter, fortfarande tillhandahaller tjanster till Egetis). For det fall
innehavaren sager upp sin egen anstallning fore dess att optionerna kan utnyttjas ska inga Optioner kunna intjanas.

Efter utgdngen av intjdnandeperioden ska Optionerna kunna utnyttjas under en sexmanadersperiod.

Antalet Optioner ar foremal for sedvanlig omrakning, exempelvis i handelse av forandringar i Egetis aktiekapitalstruktur,
exempelvis vid fondemission, fusion, foretradesemission, uppdelning eller sammanslagning av aktier, minskning av aktiekapitalet
eller liknande atgdrder.

Optionerna kan inte dverldtas och far inte pantsattas.

Optionerna kan tilldelas av moderbolaget och andra bolag inom Egetis-koncernen.

| handelse av ett offentligt uppkdpserbjudande, forsaljning av Bolagets verksamhet, likvidation, fusion eller annan liknande
transaktion som paverkar Egetis ska samtliga Optioner intjanas i samband med ett kontrolldgarskifte.

Tilldelning

Ritt att erhalla Optioner ska tillkomma upp till 45 av Bolagets anstdllda och konsulter. Styrelsen kan tilldela Optioner, vid ett eller
flera tillfallen, mellan dagen for arsstamman 2023 och dagen for arsstamman 2024. Det totala antalet Optioner som kan tilldelas
deltagarna inom ramen for ESOP 2023 uppgar till hogst 9 000 000.

Den maximala tilldelningen per individ i varje kategori uppgar till 1 500 000 Optioner for Kategori 1 (VD), 750 000 Optioner for
Kategori 2 (ledande befattningshavare), 250 000 Optioner fér Kategori 3 (global/operativ chef) samt 75 000 Optioner for Kategori
4 (operativ expert/anstalld).

Utformning, administrering och rdtten att dndra villkoren for Optionerna

Styrelsen ansvarar for att utforma de detaljerade villkoren for ESOP 2023, inom ramen for de ovan angivna villkoren och
riktlinjerna. | samband ddrmed ska styrelsen ha rdtt att géra anpassningar for att uppfylla sarskilda bestammelser eller
marknadsforutsdttningar utomlands, inklusive att besluta om kontant- eller annan avrakning for det fall det anses fordelaktigt for
Egetis baserat pa utlandska skatteregler. Styrelsen ska dven ha ratt att gora andra justeringar om det sker betydande forandringar i
Egetis eller dess omvarld som skulle medfodra att ESOP 2023:s beslutade villkor inte langre uppfyller dess syften.
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Beredning av forslaget
ESOP 2023 har initierats av Egetis styrelse och har strukturerats baserat pa en utvdrdering av tidigare incitamentsprogram och av
gallande marknadspraxis for jamforbara bolag. ESOP 2023 har beretts av ersattningsutskottet och granskats av styrelsen.

Utspddning

Med forbehall for vissa omrakningsvillkor uppgdr det hdgsta antal aktier som kan komma att emitteras till deltagare under ESOP
2023 till 9 000 000 aktier och dartill kan hogst 1 350 000 aktier komma att emitteras for att tdcka eventuella sociala avgifter med
anledning av ESOP 2023, d.v.s. totalt hogst 10 350 000 aktier, vilket motsvarar en utspadning om cirka 3,7 procent vid full
utspadning berdknat pa antalet utestaende aktier per dagen for detta forslag. Med beaktande dven av de aktier som kan komma
att ges ut till foljd av teckningsoptioner i Bolagets andra utestdende incitamentsprogram, uppgar den motsvarande maximala
utspadningen till cirka 10,9 procent vid full utspadning.

Utspadningen forvantas ha en marginell paverkan pa Bolagets nyckeltal "Resultat per aktie”.

Information om Egetis existerande incitamentsprogram finns tillganglig i Bolagets arsredovisning 2022 i not 11.

Programmets omfattning och kostnader

ESOP 2023 kommer att redovisas i enlighet med "IFRS 2 - Aktierelaterade ersattningar”. IFRS 2 foreskriver att Optionerna ska
kostnadféras som personalkostnader dver intjanandeperioden. Personalkostnader i enlighet med IFRS 2 paverkar inte Bolagets
kassaflode. Sociala avgifter kommer att kostnadforas i resultatrakningen i enlighet med UFR 7 under intjanandeperioden.

Under antagande om en aktiekurs vid tidpunkten for tilldelning av Optionerna om 6,00 kronor, en arlig uppgang av aktiekursen
med 15 procent och att alla Optioner tilldelas direkt enligt antagandena som anges under "Utspadning” ovan, uppskattas den
genomsnittliga arliga kostnaden for Egetis enligt IFRS 2 uppga till cirka 4,5 miljoner kronor per ar fore skatt. Den genomsnittliga
arliga kostnaden fér sociala avgifter under intjanandeperioden uppskattas uppga till cirka 0,9 miljoner kronor, baserat pa
ovanstdende antaganden, att Optionerna tjdnas in i sin helhet, en intjanandeperiod for alla optioner om tre dr och kostnader for
sociala avgifter om 20 procent. Avsikten ar att kostnaderna fér sociala avgifter associerade med ESOP 2023 ska tackas av det
kontanta vederlag som inflyter fran deltagarna vid utnyttjande av Optionerna. Om nddvandigt ska kostnaderna for sociala avgifter
tackas av sakringsatgdrder genom emission av teckningsoptioner (se punkt 15b nedan) vilka kan komma att utnyttjas av en
finansiell mellanhand i samband med utnyttjandet av Optionerna. | vilket fall kommer kostnaderna for sociala avgifter associerade
med ESOP 2023 att vara helt tackta och kommer darfor inte paverka Bolagets kassaflode.

Den totala kostnaden for ESOP 2023, inkluderat alla kostnader for sociala avgifter, berdknas enligt ovanstaende antaganden att
uppga till cirka 16,2 miljoner kronor.

Kostnaderna associerade med ESOP 2023 férvantas ha en marginell paverkan pa Bolagets nyckeltal "Forsknings- och
utvecklingskostnader/rorelsekostnader”.

Leverans av aktier enligt ESOP 2023

For att sakerstalla leverans av aktier enligt ESOP 2023 och, om nddvandigt, for att tacka kostnader for sociala avgifter vid
utnyttjande foreslar styrelsen att drsstdmman beslutar om emission och utnyttjande av teckningsoptioner i enlighet med punkten
15b nedan.

15b - Emission av teckningsoptioner

| syfte att tillférsakra leverans av aktier under ESOP 2023 och, om nddvandigt, for att técka kostnader for sociala avgifter foreslar
styrelsen att drsstamman beslutar att emittera hogst 10 350 000 teckningsoptioner (vilket inkluderar teckningsoptioner for att
potentiellt sakra kostnader for sociala avgifter), varigenom Bolagets aktiekapital kan komma att 6ka med hogst 544 737,045321
kronor.

Rétt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretradesratt, endast tillkomma det heldagda
dotterbolaget Egetis Therapeutics Incentive AB ("Dotterbolaget”). Anledningen till avvikelsen fran aktiedagarnas foretradesratt ar
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inforandet av ESOP 2023. Dotterbolaget ska aga ratt att Gverfora teckningsoptioner till deltagare eller till en finansiell
mellanhand i samband med utnyttjande.

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

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

15c - Aktieswap-avtal med en tredje part

Skulle majoritetskravet for punkt 15b ovan inte uppnas foreslar styrelsen att arsstamman beslutar att ESOP 2023 istallet ska
sakras s att Egetis kan ingd ett aktieswap-avtal med en tredje part med villkor i enlighet med praxis pd marknaden, dér den
tredje parten i eget namn ska vara berattigad att forvarva och dverféra aktier i Egetis till deltagarna.

Majoritetskrav
For giltigt beslut enligt punkt 15b ovan kravs att forslaget bitrads av minst nio tiondelar av saval de avgivna rosterna som de
aktiedgare som ar foretradda vid arsstamman.

Punkt 16 - Beslut om bemyndigande for emissioner

Styrelsen foreslar att drsstamman bemyndigar styrelsen att under tiden intill nasta drsstamma, vid ett eller flera tillfallen, fatta
beslut om emission av aktier, konvertibler och/eller teckningsoptioner med eller utan avvikelse fran aktiedgarnas foretradesratt
samt med eller utan bestdmmelse om apport och/eller kvittning eller eljest med villkor. Vid beslut med avvikelse fran
aktiedgarnas foretradesratt skall styrelsen dock inte kunna fatta beslut som innebar att aktiekapitalet 6kas med mer an tjugo (20)
procent i forhallande till det aktiekapital som gallde forsta gangen bemyndigandet togs i ansprak.

Syftet med bemyndigandet, och skalet till eventuell avvikelse fran aktiedgarnas foretradesratt, ar att ge styrelsen flexibilitet i
arbetet med att sdkerstalla att bolaget pa ett dndamalsenligt satt kan tillféras kapital for finansieringen av verksamheten och for
att mojliggora fortsatt expansion saval organiskt som genom foretagsforvary, alternativt for att kunna utoka agarkretsen med en
eller flera dgare av strategisk betydelse for bolaget. Nyemission i enlighet med detta bemyndigande ska ske pa marknadsmassiga
villkor.

For giltigt beslut enligt detta forslag kravs att forslaget bitrads av minst tva tredjedelar av savél de avgivna rosterna som de
aktiedgare som dr foretradda vid arsstamman.

Antal aktier och roster
| Bolaget finns vid tidpunkten for denna kallelse totalt 249 589 128 aktier. Alla aktier representerar en rost. Bolaget innehar inga
egna aktier.

Aktiedgarnas ratt till upplysningar pa arsstimman

Aktieagare erinras om sin ratt att begdra upplysningar enligt 7 kap. 32 § aktiebolagslagen. Styrelsen och den verkstallande
direktoren skall, om ndgon aktiedgare begar det och styrelsen anser att det kan ske utan vasentlig skada for Bolaget, lamna
upplysningar om férhallanden som kan inverka pa beddmningen av ett drende pa dagordningen och Bolagets forhallande till
annat koncernforetag.

Tillhandahallande av handlingar

Arsredovisning och revisionsberattelse, fullstindiga beslutsférslag, ersattningsrapport enligt 8 kap. 538 aktiebolagslagen,
revisorns yttrande enligt 8 kap. 548 aktiebolagslagen samt Gvriga handlingar enligt aktiebolagslagen kommer att hdllas
tillgangliga pa Bolagets webbplats www.egetis.com samt pa Bolagets kontor med adress Klara Norra Kyrkogata 26, Stockholm
senast tre veckor fore stamman, dvs senast torsdagen den 6 april 2023. Handlingarna skickas ocksa utan kostnad till de aktiedgare
som begdr det och som uppger sin adress. Handlingarna kommer dven att finnas tillgdngliga vid stamman.
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Information om behandling av personuppgifter

| samband med arsstamman kommer personuppgifter att behandlas i enlighet med Bolagets integritetspolicy, som finns tillganglig
pa https://www.egetis.com samt den integritetspolicy som finns tillganglig pa Euroclears webbplats, www.euroclear.com/dam/ESw
/Legal/Integritetspolicy-bolagsstammor-svenska.pdf.

Stockholm i mars 2023

Egetis Therapeutics AB (publ)
Styrelsen

Bifogade filer

KALLELSE TILL ARSSTAMMA | EGETIS THERAPEUTICS AB (PUBL)
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NOTICE OF ANNUAL GENERAL MEETING IN EGETIS
THERAPEUTICS AB (PUBL)

The English version is for convenience only. The Swedish version prevails in the event of any inconsistency.

The shareholders of Egetis Therapeutics AB (publ), reg. no. 556706-6724 (the “Company” or “Egetis”) are hereby convened to the
annual general meeting on Thursday April 27, 2023 at 3.00 pm (CEST) at the offices of Erik Penser Bank, Apelbergsgatan 27,
Stockholm, Sweden.

Right to participate in the annual general meeting

Participation in the annual general meeting at the venue

A shareholder who wishes to participate in the annual general meeting at the venue in person or represented by a proxy must be
registered in the share register kept by Euroclear Sweden AB on the record date on Wednesday April 19, 2023. Shareholders
whose shares are registered in the name of a nominee must, well in advance of this date, re-register the shares in their own name.
Such registration may be temporary and must have been effected on Friday April 21, 2023 in order to exercise the right to
participate in the general meeting.

Shareholders who wish to participate in the annual general meeting shall further give notice no later than Friday April 21, 2023,
to the address: Egetis Therapeutics, Klara Norra Kyrkogata 26, SE-111 22, Stockholm, Sweden or via e-mail to info@egetis.se.
When providing such notice, the shareholder shall state name, address, telephone number, personal or corporate registration
number as well as shareholding.

If a shareholder is represented by proxy, a written, dated proxy for the representative must be issued. A proxy form is available on
the Company’s website, www.egetis.com. If the proxy is issued by a legal entity, a certificate of registration or equivalent
certificate of authority should be enclosed. To facilitate the registration at the general meeting, the proxy and the certificate of
registration or equivalent certificate of authority should be sent to the Company as set out above so that it is received no later
than April 26, 2023.

Participation by advance voting

A shareholder who wishes to participate in the annual general meeting by advance voting must (i) be recorded as a shareholder in
the share register maintained by Euroclear Sweden AB relating to the circumstances on Wednesday April 19, 2023, and (i) give
notice no later than April 21, 2023, by casting its advance vote in accordance with the instructions below so that the advance vote
is received by the Company no later than on that day.

A shareholder who wishes to participate in the annual general meeting at the venue in person or represented by a proxy must give
notice thereof in accordance with what is set out under Participation in the annual general meeting at the venue above.
This means that a notification by advance vote is not sufficient for a person who wishes to participate at the venue.

A special form shall be used when advance voting. The advance voting form is available on the Company’s website www.egetis.
com. The completed form shall be received by the Company not later than Friday April 21, 2023. Advance votes received later will
not be taken into account.

If the shareholder is a legal entity or if the shareholder exercises its voting rights through a proxy, a registration certificate or
equivalent document for the legal entity and, where applicable, a power of attorney must be submitted together with the advance
voting form. Shareholders who are represented by a proxy must issue a dated and signed power of attorney for the proxy. The
period of validity of the power of attorney may be specified for a maximum of five years from the date of issue. If the proxy has
been issued by a legal person, a copy of a registration certificate or equivalent authorization document for the legal person shall
be enclosed. The Company provides a form of proxy on request and it is also available on the Company’s website, www.egetis.com.
Shareholders may not provide the advance vote with any special instructions or conditions. If so, the advance vote is invalid and
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will not be taken into account. Further instructions and conditions are set forth in the advance voting form and on the Company’s
website, www.egetis.com. If a shareholder has voted in advance and then attends the annual general meeting in person or
through a proxy, the advance vote is still valid except to the extent the shareholder participates in a voting procedure at the
annual general meeting or otherwise withdraws its casted advance vote. If the shareholder chooses to participate in a voting at
the annual general meeting, the vote cast will replace the advance vote with regard to the relevant item on the agenda.

Nominee-registered shares

Shareholders whose shares are registered in the name of a nominee through a bank or other trustee must, in order to exercise the
right to vote and participate in the annual general meeting, register with the Company and temporarily re-register the shares in
their own name (so called voting registration) with Euroclear Sweden so that the shareholder is included in the shareholders’
register kept by Euroclear Sweden on Wednesday April 19, 2023. Voting registration requested by shareholders in such time that
the registration has been completed by the nominee no later than Friday April 21, 2023, will be taken into account in the
preparation of the shareholders’ register. Shareholders are therefore advised to request such registration of the shares well in
advance of this date.

Proposed agenda

1. Opening of the annual general meeting

2. Election of chairman of the general meeting

3 Preparation and approval of the voting list

4, Approval of the agenda

5. Election of one or two persons to verify the minutes

6. Determination of whether the annual general meeting has been duly convened

7. Submission of the annual report and the auditor’s report, as well as the consolidated financial statements and the auditor’
s report on the consolidated financial statements

8. Resolutions on:

a) adoption of the income statement and the balance sheet as well as the consolidated income statement and the
consolidated balance sheet,

b) allocation of the Company’s result pursuant to the adopted balance sheet of the parent company, and

) discharge from liability towards the Company for the board members and the managing director

9. Resolution of the number of members of the Board of Directors and the number of auditors

10.  Resolution on the remuneration to the board members and the auditor

11, Election of Board of Directors

12.  Election of auditor

13, Resolution regarding instructions to the Nomination Committee

14. Submission of and resolution on approval of the remuneration report for the financial year 2022

15.  Resolution on adoption of a long-term incentive program for the Company’s management and key personnel
16.  Resolution on authorization for issues of shares, convertibles and warrants

17.  Closing of the annual general meeting

Main proposals to resolutions
Item 2 - Election of chairman of the general meeting
The Nomination Committee proposes that attorney-at-law David Andersson is elected as chairman of the general meeting.
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Item 8b) - Resolution on allocation of the Company’s result pursuant to the adopted balance sheet of the
parent company

The Board proposes that the profits at the general meeting’s disposal be carried forward in its entirety. The Board's proposal
entails that no dividend is paid for the financial year 2022.

Item 9 - Resolution of the number of members of the Board of Directors and the number of auditors
The Nomination Committee proposes that the number of members of the Board of Directors is to be six, with no deputy members,
and the number of auditors is to be one registered public accounting firm.

Item 10 - Resolution on the remuneration to the board members and the auditor

The Nomination Committee proposes that the Board’s remuneration for the time until the next annual general meeting shall
amount according to the following (brackets indicate the remunerations for the current year):

Chairman of the Board: SEK 630,000 (600,000)

Other Board members not employed by Egetis: SEK 235,000 (225,000)

It is proposed that no remuneration be paid to board members who are employed by Egetis.

Furthermore, it is proposed that the following remuneration be paid for committee work for the period until the next annual
general meeting:

Chairman of the Audit Committee: SEK 80,000 (50,000)

Member of the Audit Committee: SEK 40,000 (25,000)

Chairman of the Remuneration Committee: SEK 50,000 (30,000)

Member of the Remuneration Committee: SEK 25,000 (15,000)

Chairman of the Market Access Committee: SEK 80,000 (-)

Member of the Market Access Committee: SEK 40,000 (-)

The proposal entails a total remuneration to the board amounting to SEK 2,120,000 (1,620,000).

The Nomination Committee further proposes that the remuneration to the auditor shall be paid against approved invoice.

Item 11 - Election of Board of Directors

The Nomination Committee proposes re-election of the board members Thomas Lonngren (chairman), Mats Blom, Gunilla
Osswald, Elisabeth Svanberg and Peder Walberg as well as new election of Behshad Sheldon.

Information about all members proposed to the Company’s Board of Directors and the Nomination Committee’s reasoned
statement regarding the proposal for the Board of Directors is published at the Company’s website, www.egetis.com.

Item 12 - Election of auditor

The Nomination Committee proposes re-election of the registered auditing firm Ohrlings PricewaterhouseCoopers AB (PwC) to be
the Company’s auditor for a term of office extending until the end of the next annual general meeting. PwC has informed that it,
in such case, intends to appoint the authorized public accountant Leonard Daun as the auditor in charge.

Item 13 - Resolution regarding instructions to the Nomination Committee
The Nomination Committee proposes that the annual general meeting resolves to adopt the instructions for the work of the
Nomination Committee set out below.

Principles for appointing the members of the Nomination Committee

The general meeting authorizes the chair of the Board to contact the three largest shareholders according to Euroclear Sweden AB’
s transcription of the share register as of September 30, 2023, each of them appointing a member of the Nomination Committee.
In addition, the chairman of the Board shall, if desired, be co-opted to the Nomination Committee’s meetings.

In the event that any of the three largest shareholders does not wish to appoint a member of the Nomination Committee the
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fourth largest shareholders should be asked and so forth, until the Nomination Committee consists of three members. However, if
several shareholders waive their right to appoint a member to the Nomination Committee, no more than the ten largest
shareholders need to be consulted.

The composition of the Nomination Committee shall be announced on the Company’s website no later than six months prior to
the next annual general meeting.

The term of office of the appointed Nomination Committee shall run until a new Nomination Committee has been appointed
under a mandate from the next annual general meeting.

If a member leaves the Nomination Committee before its work is completed and the Nomination Committee finds that there is a
need for replacing this member, the Nomination Committee shall appoint a new member in accordance with the principles
described above, but based on Euroclear Sweden AB’s transcription of the share register as soon as possible after the member left
the Nomination Committee. Any change in the composition of the Nomination Committee shall be announced immediately.

The assignment of the Nomination Committee

The Nomination Committee shall prepare and present proposals regarding the following items for the annual general meeting
2024:

a) Election of chairman of the meeting,

) Resolution on the number of board members,

¢) Resolution on the remuneration to the Board of Directors, divided between the chairman and other members,

d) Resolution on the remuneration to the auditors,

e) Election of board members and chairman of the Board,

f)  Election of auditors, and

g) Proposal for principles for the composition and instructions regarding work of the Nomination Committee

When preparing the proposal regarding the election of board members and chairman of the Board, the Nomination Committee
shall apply section 4.1 of the Swedish Corporate Governance Code (the “Code”) as a diversity policy.

The Nomination Committee shall otherwise perform the tasks assigned to the Nomination Committee in accordance with the Code.

(=5

The work of the Nomination Committee

The Nomination Committee appoints the chairman of the committee. The chairman of the Board or another board member shall
not be the chairman of the Nomination Committee.

The Nomination Committee shall meet as often as is necessary for the Nomination Committee to fulfil its duties, but at least once
per year. Notices convening meetings are issued by the chairman of the Nomination Committee. If a member requests that the
Nomination Committee be convened, the request shall be complied with.

The Nomination Committee is quorate if at least two members are present. Resolutions of the Nomination Committee shall be
adopted by a simple majority of the members present or, in the event of a tied vote, the chairman shall have the casting vote.
Minutes shall be kept at the Nomination Committee’s meetings.

Remuneration
No remuneration shall be paid to the members of the Nomination Committee. However, any necessary and reasonable expenses
incurred in connection with the Nomination Committee's work shall be borne by the Company.

Item 15 - Resolution on adoption of a long-term incentive program for the Company’s management and key
personnel

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

The Board of Directors proposes that the annual general meeting resolves to implement a long-term incentive program for
management and key personnel (including employees and consultants) in Egetis (‘ESOP 2023”) in accordance with items 15a =15
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b below.

The resolutions under items 15a -15b below are proposed to be conditional upon each other. Should the majority requirement for
item 15b below not be met, the Board of Directors proposes that Egetis shall be able to enter into an equity swap agreement with
a third party in accordance with item 15c below and resolutions under items 15a and 15c shall then be conditional upon each
other.

ESOP 2023 is a program under which the participants will be granted, free of charge, stock options to acquire shares in Egetis
(“Options”), subject to vesting over a three-year period in accordance with the below. The Board of Directors proposes that a
maximum of 9,000,000 Options may be allocated to the participants.

15a - Adoption of a long-term incentive program for the company’s management and key personnel

The rationale for the proposal

ESOP 2023 is intended for members of management and key personnel (including employees and consultants) in Egetis. The
Board of Directors of Egetis believes that an equity-based incentive program in the form of stock options is a central part of an
attractive and competitive remuneration package in order to attract, retain and motivate competent members of management and
key personnel (including employees and consultants) in Egetis, and to focus the participants on delivering exceptional
performance which contributes to value creation for all shareholders.

The proposed program is key for the Company’s ability to attract, retain and motivate competent key persons and top talents in
relevant foreign jurisdictions such as the United States as well as in Europe in the Company’s operations and commercial
functions. Egetis faces preparations for the market approval application process of Emcitate and continued establishment of a
commercial infrastructure. When recruiting experienced commercial personnel in the United States and other key employees in
the United States and Europe it will be important for Egetis to be able to offer attractive compensation terms. A competitive
equity-based incentive program will be a key component in order to be able to attract and retain highly skilled and experienced
individuals.

The Board of Directors of Egetis believes that ESOP 2023 will fortify the alignment of the interests of the participants and the
interests of the shareholders. ESOP 2023 is adapted to the current position and needs of Egetis. The Board of Directors is of the
opinion that ESOP 2023 will increase and strengthen the participants’ dedication to Egetis’ operations, improve company loyalty
and that ESOP 2023 will be beneficial to both the shareholders and Egetis.

Conditions for Options
The following conditions shall apply for the Options.

The Options shall be granted free of charge to the participants.

The Board of Directors shall resolve upon the allocation of Options between the date of the annual general meeting 2023
and the date of the annual general meeting 2024 (with each respective granting falling on a “Grant Date”).

Each Option entitles the holder to acquire one share in Egetis for a pre-determined exercise price. The exercise price will
correspond to 120 percent of the volume weighted average price of the Egetis share on Nasdaq Stockholm during the ten trading
days preceding the Grant Date, however, the price per share shall not be lower than SEK 7.2.

The Options shall vest over a three-year period, with 0 percent on the first anniversary of the Grant Date, with an annual
vesting of 40 percent following the second year after the Grant Date, and with an annual vesting of 60 percent following the third
year after the Grant Date, and thereafter be exercisable, provided that the holder, with certain exceptions, still is employed by
Egetis (or, in the case of consultants, still provides services to Egetis). In the event that the holder terminates the employment
before the Options can be exercised, no Options may be vested.

Following the expiry of the vesting period, the Options may be exercised during a six-month period.

The number of Options shall be subject to customary re-calculation, for example in the event that changes occur in Egetis’
equity capital structure, such as a bonus issue, merger, rights issue, share split or reverse share split, reduction of the share capital
or similar measures.
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The Options are non-transferable and may not be pledged.

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

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

Allocation

The right to receive Options shall accrue to up to 45 employees or consultants of the Company. The Board of Directors may grant
Options, on one or several occasions, between the date of the annual general meeting 2023 and the date of the annual general
meeting 2024. The maximum number of Options that may be allocated to the participants under ESOP 2023 is 9,000,000.

The maximum allocation per individual in each category shall be 1,500,000 Options for Category 1 (CEO), 750,000 Options for
(ategory 2 (Executive management), 250,000 Options for Category 3 (Global/functional Head) and 75,000 Options for Category 4
(Functional expert/employee).

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

The Board of Directors is responsible for preparing the detailed terms and conditions of ESOP 2023, in accordance with the above-
mentioned terms and guidelines. To this end, the Board of Directors shall be entitled to make adjustments to meet foreign
regulations or market conditions, including resolving on cash or other settlement if deemed favorable for Egetis based on foreign
tax regulations. The Board of Directors may also make other adjustments if significant changes in Egetis or its environment would
result in a situation where the adopted terms and conditions of ESOP 2023 no longer serve their purpose.

Preparation of the proposal

ESOP 2023 has been initiated by the Board of Directors of Egetis and has been structured based on an evaluation of prior
incentive programs and market practice for comparable companies. ESOP 2023 has been prepared by the Remuneration
Committee and reviewed by the Board of Directors.

Dilution

Subject to certain recalculation conditions, the maximum number of shares that may be issued to participants under ESOP 2023 is
9,000,000 shares and, in addition, a maximum of 1,350,000 shares may be issued in order to cover any social security costs due to
ESOP 2023, i.e. a maximum of 10,350,000 shares, which corresponds to a dilution of approximately 3.7 percent on a fully diluted
basis, calculated based on the number of outstanding shares as of the date of this proposal. Taking into account also the shares
which may be issued pursuant to warrants under the company’s outstanding incentive programs, the maximum dilution amounts
to approximately 10.9 percent on a fully diluted basis.

The dilution is expected to have a marginal effect on the Company’s key performance indicator “Earnings (Loss) per share”.
Information about Egetis’ existing incentive programs can be found in the Company’s annual report 2022 in note 11.

Scope and costs of the program

ESOP 2023 will be accounted for in accordance with “IFRS 2 - Share#based payments”. IFRS 2 stipulates that the Options shall be
expensed as personnel costs over the vesting period. Personnel costs in accordance with IFRS 2 do not affect the Company’s cash
flow. Social security costs will be expensed in the income statement according to UFR 7 during the vesting period.

Assuming a share price at the time of allocation of Options of SEK 6.00, an annual increase in the share price of 15 percent and
that all Options are allocated up-front under the assumptions set out under “Dilution” above, the average annual cost for Egetis
according to IFRS 2 is estimated to approximately SEK 4.5 million per year before tax. The average annual social security costs
over the vesting period are estimated to approximately a total of SEK 0.9 million, based on the above assumptions, that all
Options are fully vested, a vesting period for all Options of three years and social security costs of 20 percent. It is envisaged that
the social security costs associated with ESOP 2023 will be covered by the cash received from the participants at exercise of
Options. If necessary, social security costs will be covered by hedging measures through the issue of warrants (see item 15b
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below) which would be exercised by a financial intermediary in connection with the exercise of the Options. In either case, the
social security costs associated with ESOP 2023 will be fully covered and will hence not affect the Company’s cash flow.

The total cost of ESOP 2023, including all social security costs, is estimated to amount to approximately SEK 16.2 million under
the above assumptions.

The costs associated with ESOP 2023 are expected to have a marginal effect on the Company’s key performance indicator
“Expenses relating to R&D/operating expenses”.

Delivery of shares under ESOP 2023
In order to ensure the delivery of shares under ESOP 2023 and if necessary for hedging of social security costs, the Board of
Directors proposes that the annual general meeting resolves to issue and use warrants in accordance with item 15b below.

15b - Issue of warrants

In order to ensure the delivery of shares under ESOP 2023, and for hedging of social security costs, the Board of Directors
proposes that the annual general meeting resolves to issue not more than 10,350,000 warrants, whereby the Company’s share
capital could be increased by not more than SEK 544,737.045321.

The right to subscribe for the warrants shall, with deviation from the shareholders’ pre-emptive rights, only be granted the wholly
owned subsidiary Egetis Therapeutics Incentive AB (the “Subsidiary”). The reason for the deviation from the shareholders’ pre-
emptive rights is the implementation of ESOP 2023. The Subsidiary shall be entitled to transfer the warrants to participants or a
financial intermediary in connection with exercise.

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

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

15¢ - Equity swap agreement with a third party

Should the majority requirement for item 15b above not be met, the Board of Directors proposes that the annual general meeting
resolves that ESOP 2023 instead shall be hedged through an equity swap agreement with a third party on terms in accordance
with market practice, whereby the third party in its own name shall be entitled to acquire and transfer shares of Egetis to the
participants.

Majority rules
The implementation of the Board of Directors’ proposals under item 15b above requires approval of at least nine tenths (9/10) of
the shares represented and votes cast at the annual general meeting.

Item 16 - Resolution on authorization for issues of shares, convertibles and warrants

The Board of Directors proposes that the general meeting authorizes the Board of Directors to, on one or several occasions during
the period up to the next annual general meeting, increase the Company’s share capital through issues of new shares, convertibles
and/or warrants, with or without deviating from the shareholder’s preferential rights, and with or without provisions on payment
by non-cash consideration and/or by way of set-off or other provisions. However, in the event of deviation from the shareholder’s
preferential rights, the Board of Directors shall not be authorized to resolve on issues which increase the share capital by more
than twenty (20) per cent in relation to the existing share capital when the authorization was first used.

The purpose of the authorization and the reason to propose that the Board of Directors shall be authorized to resolve on issues
with deviation from the shareholders’ preferential rights is to give the Board of Directors flexibility in the work of ensuring that
the Company shall be able to raise capital to finance the operations and to enable continued expansion both organically and
through acquisitions of companies and businesses, alternatively to enable a broadening of the ownership of the Company with
one or several owners of strategic importance to the Company. An issue in accordance with this authorization shall be on market
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terms.
A'resolution in accordance with the proposal above requires that it is supported by shareholders representing at least two-thirds
of both vote cast and the shares represented at the meeting.

Number of shares and votes
As of the date of this notice, there is a total of 249 589 128 shares in the Company. All shares represent one vote. The Company
does not hold any shares.

Shareholders’ right to information

Shareholders are reminded of their right to obtain information in accordance with Chapter 7 Section 32 of the Swedish Companies
Act. The Board of Directors and the managing director shall, upon request by any shareholder, and where the Board of Directors
believes that such may take place without significant harm to the Company, provide information in respect of any circumstances
which may affect the assessment of an item on the agenda and the Company’s relation to other companies within the Group.

Provision of documents

The annual report and the auditor’s report, complete proposals for resolutions, remuneration report in accordance with Chapter 8
Section 53 of the Swedish Companies Act, the auditor’s statement in accordance with Chapter 8 Section 54 of the Swedish
Companies Act and all other documents pursuant to the Swedish Companies Act will be available at the Company’s website www.
egetis.com and the Company’s office at Klara Norra Kyrkogata 26, SE-111 22 Stockholm, Sweden no later than three weeks before
the meeting, i.e. no later than Thursday April 6, 2023. The documents will be sent free of charge to the shareholders who request
this and state their address. The documents will also be available at the general meeting.

Handling of personal data

Personal data in connection with the general meeting will be processed according to the Company’s privacy policy, which is
available at https://www.egetis.com as well as the privacy policy available at Euroclear’s website, https://www.euroclear.com/dam
/ESw/Legal/Privacy-notice-bolagsstammor-engelska.pdf.

Stockholm in March 2023

Egetis Therapeutics AB (publ)

The Board of Directors

The English version is for convenience only. The Swedish version prevails in the event of any inconsistency.

Attachments

NOTICE OF ANNUAL GENERAL MEETING IN EGETIS THERAPEUTICS AB (PUBL)

Egetis Therapeutics Klara Norra kyrkogata 26 SE-111 22 Stockholm
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Ersattningsrapport 2022

Introduktion

Denna rapport beskriver hur riktlinjerna for ersattning till ledande befattningshavare for Egetis Therapeutics AB
(publ), antagna av arsstdmman den 30 maj 2022, tilldmpades under ar 2022. Rapporten innehaller dven
information om erséattning till verkstéllande direktéren samt en sammanfattning av bolagets utestdende
aktierelaterade incitamentsprogram. Rapporten har upprattats i enlighet med aktiebolagslagen och
Aktiemarknadens sjélvreglerings kommittés Regler om ersattningar till ledande befattningshavare och om

incitamentsprogram.

Ytterligare information om ersattningar till ledande
befattningshavare finns i not 10 (Anstéllda och
personalkostnader) pa sidorna 77-79 i
arsredovisningen. Information om
ersattningsutskottets arbete under 2022 finnsi
bolagsstyrningsrapporten pa sidorna 42-43 i
arsredovisningen for 2022.

Styrelsearvode omfattas inte av denna rapport da
detta arvode beslutas arligen av drsstdmman och
redovisas i not 10 och i bolagsstyrningsrapporten i
arsredovisningen for 2022.

Styrelseledamot Peder Walberg har erhéllit ersattning
med 1,7 MSEK i enlighet med konsultavtal vilket
redovisas i not 26 (transaktioner med narstdende
parter) pa sidan 87 i arsredovisningen fér 2022.

Vasentliga hiandelser 2022

Verkstallande direktéren sammanfattar bolagets
6vergripande resultat i sin redogorelse pa sidorna 7-9
i arsredovisningen fér 2022.

Bolagets ersattningsriktlinjer:
tillampningsomrade, andamal och
avvikelser

Bolagets afférsstrategi bedrivs i enlighet med det
dvergripande malet att bygga och leverera en
innovativ och konkurrenskraftig portfolj av
sdrldkemedelskandidater och teknologi for de
sjukhusomraden och relaterade indikationer som
Bolaget &r aktivt inom, dels genom forskning och
utveckling, dels genom kliniska utvecklingsprogram
och marknadsregistrering.

En framgangsrik implementering av Bolagets afférs-
och héllbarhetsstrategi samt tillvaratagandet av
Bolagets langsiktiga intressen forutsatter att Bolaget
kan rekrytera och behélla en ledning med god
kompetens och kapacitet att nd uppstallda mal. Dessa
riktlinjer bidrar till Bolagets affarsstrategi, [angsiktiga
intressen och hallbarhet genom att ge Bolaget
mojlighet att erbjuda ledande befattningshavare en
konkurrenskraftig ersattning.

Former av erséttning

Bolagets ersattningssystem ska vara
marknadsmassigt och konkurrenskraftigt. Ersattning
far utbetalas i form av fast 6n, rorlig ersattning,
pension och andra formaner.

Riktlinjerna finns pd sidorna 78-79 i drsredovisningen
for 2022. Bolaget har under 2022 féljt de tillampliga
ersattningsriktlinjerna som antagits av
bolagsstdmman och inga awvikelser har gjorts fran den
beslutsprocess som enligt riktlinjerna ska tillampas for
att faststalla ersattningen.

Revisorns yttrande 6ver bolagets efterlevnad av
riktlinjerna finns tillgénglig pd www.egetis.com Ingen
ersattning har kravts tillbaka. Utover den ersattning
som omfattas av ersattningsriktlinjerna har bolagets
arsstdmmor beslutat att infora [dngsiktiga
aktierelaterade incitamentsprogram.
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Totalersattning till verkstallande direktoren, Nicklas Westerholm

Tabell 1-Totalerséattning till verkstéllande direktoren, Nicklas Westerholm, under 2022 (MSEK)

Fastlon Rorlig ersattning Pensions- Total-  Andelen fast
Andra kostnad® ersattning resp. rorlig

Grundlén? formaner? Ettarig”? Flerarig” ersattning
2,8 0,2 0,9 1,1 0,9 59 66,7%/33,3%

Yinkluderar semesterlén och l6neavdrag for personbil.

2 Inkluderar 6vriga férmaner sdsom bilférman och sjukvardsférman.

3 Rorliglonintjdanad 2022 som utbetalats 2023.

“'Kostnad fér aktierelaterad ersattningenligt IFRS 2, redovisas pa sid 67,77 och 79-81 i arsredovisningen.

% Pensionen ir premiebestdmd med en avgift pa 24% av grundlonen (exkluderande semesterldn).

Aktierelaterade ersattningsprogram
Personaloptionsprogram 2020/2024

Arsstimman 2020 beslutade om ett personaloptionsprogram till anstillda i Egetis Therapeutics om 3 000 000
personaloptioner dar varje option medfor ratt till teckning av en (1) ny aktie i bolaget till en teckningskurs om
12,20 kronor per aktie. Loptiden for personaloptionsprogrammet ar 2020/2024. Optionerna tilldelades under
april 2020 vederlagsfritt. Intjdnandetiden |6per fran tilldelningsdagen fram till maj 2023 samt &r villkorat av att
anstallning ej har avslutats i Egetis Therapeutics under intjanandeperioden. Optionerna ar varderade enligt
Black-Scholes optionsprisformel. Emedan Egetis Therapeutics har genomfort tva féretrddesemissioner (nov 2020
samt maj 2022) har antalet aktier som varje teckningsoption berattigar till omréaknats till 1,02 aktier per emission
och teckningskursen har omraknats till 11,71 kr/aktie, i enlighet med villkoren for respektive
teckningsoptionsserie.

Personaloptionsprogram 2021/2025

Arsstimman 2021 beslutade om ett personaloptionsprogram till anstillda i Egetis Therapeutics om 5000 000
personaloptioner dar varje option medfor ratt till teckning av en (1) ny aktie i bolaget till en teckningskurs om
9,50 kronor per aktie. Loptiden for personaloptionsprogrammet ar 2021/2025. Optionerna tilldelades under maj
2021 vederlagsfritt. Intjdnandetiden 6per fran tilldelningsdagen fram till maj 2024 samt &r villkorat av att
anstallning ej har avslutats i Egetis Therapeutics under intjanandeperioden. Optionerna ar varderade enligt
Black-Scholes optionsprisformel. Emedan Egetis Therapeutics har genomfort en féretraddesemission i maj 2022
har antalet aktier som varje teckningsoption berattigar till omraknats till 1,02 aktier och teckningskursen har
omraknats till 9,33 kr/aktie, i enlighet med villkoren for respektive teckningsoptionsserie.

Personaloptionsprogram 2022/2026

Arsstimman 2022 beslutade om ett personaloptionsprogram 2022/2026 till anstéllda i Egetis Therapeutics om 7
300 000 personaloptioner dar varje option medfor ratt till teckning av en (1) ny aktie i bolaget. Optionerna haren
tredrig intjdningsperiod réknat fran tilldelningsdagen, forutsatt, med sedvanliga undantag, att deltagaren
fortfarande ar anstalld av/fortfarande tillhandahaller tjanster till Egetis Therapeutics. Priset per aktie ska
motsvara 120% av en vagd genomsnittskurs som foretagets aktier handlas for pa Nasdaqg Stockholm under de
tio handelsdagarna som féregdr tilldelningsdagen. Optionerna har, vid tilldelningstidpunkten, véarderats enligt
Black & Scholes varderingsmodell. Losenpriset ar 4,22-7,15 kr per option.
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Tabell - 2 Ersattning till verkstallande direktoren, Nicklas Westerholm i form av personaloptioner

De huvudsakliga villkoren for personaloptionsprogrammen

Information om det rapporterade rikenskapsaret

Ingdende Utgdende
balans Under aret balans
Programmets [Prestations Datum for Datumfor Period for Lésen| Personaloptioner
namn period tilldelning intjdanande utnyttjande  pris (SEK)| vid dretsborjan Tilldelade
2023-05-07
P2020/2024 2020/2023 2020-04-30 2023-05-07 2024-05-07 11,71 1000000 - 1000000
2024-05-18
P2021/2025 2021/2024 2021-05-17 2024-05-17 2025-05-17 9,33 - 1400000 1400000
2025-06-16
P2022/2026 2022/2025 2022-06-16 2025-06-16 2026-06-16 4,22 - 1424000 1424000
2025-06-16
P2022/2026 2022/2025 2022-11-21 2025-06-16 2026-06-16 5,18 - 6463 1430463

Tillampning av prestationskriterier
Prestationskriterierna for den verkstéllande direktérens rorliga ersattning har valts for att driva framdrift och ge
fokus at att Oka vardet pa bolagets befintliga projekt for att kunna forverkliga bolagets strategi och langsiktiga
intressen. Vid valet av prestationskriterier har de strategiska malen samt kort- och [dngsiktiga afférsprioriteringar
for dr 2022 beaktats.

Tabell 3 - Verkstillande direktorens prestation under 2022: rorlig kontantersattning (MSEK)

Befattningshavarens namn,

Beskrivning av

Relativ andel av

a) uppmatt prestation

postition prestationskriterierna prestationskriteriern: b) faktiskt ersattning
utbetalas 2023

Nicklas Westerholm (vd) Projektleverans 80% a)66%

Affarsmal och akteidgarvérde 20% a) 20%

Totalt 100% b) 0,9

Jamforande information avseende forandringar i ersattning och bolagets resultat

Tabell 4 - Ersattning och bolagets resultat i MSEK

2020vs 2019 2021 vs 2020 2022 vs 2021 2022
Nicklas Westerholm , verkstéllande direktor +0,2 (+7%) +1,1 (+31%) +1,2 (+26%) 5,9”
Koncernens resultat -116,6 (-190%) +73,5 (+41%) -89,3 (-85%) -193,8
Genomsnittlig ersattning baserat pé antalet heltidsanstéllda i koncernen 2) -0,0 (-2%) 0,2 (+9%) 0,7 (+34%) 2,6

2 Totalerséttning under 2022 i enlighet med vad som anges som totalersattningi Tabell 1.

? Exklusive medlemmari koncernledningen.
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Remuneration report 2022
Introduction

This report describes how the guidelines for executive remuneration of Egetis Therapeutics AB (publ), adopted
by the annual general meeting on 30 May 2022, were applied during 2022. The report also provides information
on remuneration to the CEO and a summary of the Company’s outstanding share-related incentive programs.
The report has been prepared in accordance with the Swedish Companies Act and the Swedish Stock Market
Self-Regulation Committee’s Rules on Remuneration of the Board and Executive Management and on Incentive

Programmes.

Further information on executive remuneration can be
found in note 10 (employees and staff costs) on pages
77-79 of the annual report. Information on the work of
the remuneration committee in 2022 can be found in
the Corporate Governance Report on pages 42-43 of
the annual report 2022.

Remuneration of the Board of Directors is not covered
by this report as such remuneration is resolved
annually by the annual general meeting and disclosed
in note 10 and in the Corporate Governance report in
the annual report 2022.

Board member Peder Walberg has received
remuneration of SEK 1.7 million in accordance with a
consultancy agreement, which is reported in note 26
(related party transactions) on page 87 of the annual
report 2022.

Significant events in 2022

The CEO summarizes the overall performance of the
Company in his statement on pages 7-9 of the annual
report 2022.

The Company’s remuneration guidelines:

scope, purpose and exceptions

The Company’s business strategy is conducted in
accordance with the overall objective of building and
delivering an innovative and competitive portfolio of
orphan drug candidates and technology for the
hospital areas and related indications in which the
Company is active, partly through research and
development, partly through clinical development
programs and market registration.

A successful implementation of the Company’s
business and sustainability strategy and the
safeguarding of the Company’s long-term interests
requires that the Company can recruit and retain a
management team with good competence and
capacity to achieve set goals. These guidelines
contribute to the Company’s business strategy, long-
term interests and sustainability by enabling the
Company to offer the executive management
competitive remuneration.

Forms of compensation

The Company’s remuneration system shall be market-
based and competitive. Remuneration may be paid in
the form of fixed salary, variable remuneration,
pension and other benefits.

The guidelines can be found on pages 78-79 of the
annual report for 2022. During 2022, the Company has
complied with the applicable remuneration guidelines
adopted by the general meeting. No deviations from
the guidelines have been decided and no derogations
from the procedure for implementation of the
guidelines have been made.

The auditor’s report regarding the Company’s
compliance with the guidelines is available on
www.egetis.com. No remuneration has been
reclaimed. In addition to remuneration covered by the
remuneration guidelines, the annual general meetings
of the Company have resolved to implement long-
term share-related incentive plans.
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Total CEO remuneration, Nicklas Westerholm

Table 1- Total CEO remuneration, Nicklas Westerholm, in 2022 (MSEK)

Fixed salary Variable remuneration
Base Other ~ One-year Multi-year Pension expenses® Total remuneration  Proportion of fixed and
salary? benefits?)  variable?  variable? variable remuneration
2.8 0.2 0.9 11 0.9 5.9 66.7%/33.3%

—

Includes holiday pay and salary deduction for private car.

Includes other benefits such as car benefit and health care benefit.

Variable salary earned in 2022 and paid in 2023.

Cost for share-related remuneration in accordance with IFRS 2, as stated on page 67, 77 and 79-81 in the annual report.
Pension is premium defined with a fee of 24 percent of base salary (excluding holiday pay).

L erN e
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Share-based remuneration
Employee Stock Option plan 2020/2024

The annual general meeting 2020 resolved on an employee stock option program for employees of Egetis
Therapeutics of 3,000,000 stock options, of which each option entitles the holder to subscribe for one (1) new
share in the Company at a subscription price of SEK 12.20 per share. The term of the employee stock option
program is 2020/2024. The options were granted free of charge in April 2020. The vesting period runs from the
grant date until May 2023 and is conditional upon the fact that employment has not been terminated in Egetis
Therapeutics during the vesting period. The options are valued according to the Black & Scholes valuation
model. As Egetis Therapeutics has carried out a rights issue in May 2022, the number of shares that each warrant
entitles to has been recalculated to 1.02 shares and the subscription price has been recalculated to SEK
11.71/share, in accordance with the terms and conditions of each warrant series.

Employee Stock Option plan 2021/2025

The annual general meeting 2021 resolved on an employee stock option program for employees of Egetis
Therapeutics of 5,000,000 stock options, of which each option entitles the holder to subscribe for one (1) new
share in the Company at a subscription price of SEK 9.50 per share. The term of the employee stock option
program is 2021/2025. The options were granted free of charge in May 2021. The vesting period runs from the
allocation date until May 2024 and is conditional on the fact that employment has not been terminated in Egetis
Therapeutics during the vesting period. The options are valued according to the Black & Scholes valuation
model. As Egetis Therapeutics has carried out a rights issue in May 2022, the number of shares that each warrant
entitles to has been recalculated to 1.02 shares and the subscription price has been recalculated to SEK
9.33/share, in accordance with the terms and conditions of each warrant series.

Employee Stock Option plan 2022/2026

The annual general meeting 2022 resolved on an employee stock option program "2022/2026" for employees of
Egetis Therapeutics of 7,300,000 stock options, of which each option carries the right to subscribe for one (1) new
share in the Company. The options have a three-year vesting period from the date of grant, provided, with
customary exceptions, that the participant is still employed by/still providing services to Egetis Therapeutics.
The price per share shall correspond to 120% of a weighted average price at which the Company’s shares are
traded on Nasdaq Stockholm during the ten trading days preceding the grant date. The options have, at the time
of allocation, been valued according to the Black & Scholes valuation model. The exercise price is SEK 4.22-7.15
per option.
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Table - 2 Remuneration to the CEO, Nicklas Westerholm in the form of stock options

The main conditions for the employee stock option plans Information regarding the reported financial year
Opening balance | During the year Closing balance
Share options Share options
held at the awarded
Performance Exercise price beginning of the

Name of plan period Award date Vesting date Exercise period (SEK) year

P2020/2024 2020/2023 2020-04-30 2023-05-07 2023-05-07 11.71 1,000,000 - 1,000,000
2024-05-07

P2021/2025 2021/2024 2021-05-17 2024-05-17 2024-05-18 9.33 - 1,400,000 1,400,000
2025-05-17

P2022/2026 2022/2025 2022-06-16 2025-06-16 2025-06-16 4.22 - 1,424,000 1,424,000
2026-06-16

P2022/2026 2022/2025 2022-11-21 2025-06-16 2025-06-16 5.18 - 6,463 1,430,463
2026-06-16

Application of performance criteria

The performance criteria for the CEQ’s variable remuneration have been selected to drive momentum and focus
on adding value to the Company’s existing projects in order to realize the Company’s strategy and long-term
interests. When selecting the performance criteria, strategic objectives as well as short and long-term business
priorities for the year 2022 have been taken into account.

Table 3 - Performance of the CEO in 2022: variable cash remuneration (MSEK)

Name of director (position) Description of the criteria related to the remuneration Relative weighting of the performance criteria a) Measured performance
component b) actual award/remuneration
outcome to be paid 2023

Nicklas Westerholm (CEO) Project deliverables 80% a) 66%
Business objectives and shareholder value 20% a) 20%
Total 100% b) 0.9

Comparative information on the change of remuneration and Company performance
Table 4 - Remuneration and Company results in MSEK

2020 vs 2019 2021 vs 2020 2022 vs 2021 2022
Nicklas Westerholm, CEO +0,2 (7%) +1.1 (+31%) +1.2 (+26%) 5.9Y
Group operating profit -116,602 (-190%) +73,482 (+41%) -89.3 (-85%) -193.8
Average remuneration based on full-time employees in the group2) -0.0 (-2%) 0.2 (+9%) 0.7 (+34%) 2.6

1) Total remuneration during 2022 in accordance with information stated as total remuneration
in Table 1.
2) Excluding members of the Group management team
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Punkt 15 — Beslut om inférande av ett langsiktigt incitamentsprogram for bolagets befattningshavare och
nyckelpersoner

Styrelsen for Egetis Therapeutics foreslar inférandet av ett langsiktigt incitamentsprogram for bolagets
befattningshavare och nyckelpersoner (inklusive anstéllda och konsulter) enligt foljande.

Styrelsen foresldr att Aarsstimman beslutar om inférande av ett langsiktigt incitamentsprogram for
befattningshavare och nyckelpersoner (inklusive anstéllda och konsulter) i Egetis Therapeutics ("ESOP 2023”) i
enlighet med punkterna 15a — 15b nedan.

Besluten under punkterna 15a — 15b nedan foreslas vara villkorade av varandra. Skulle majoritetskraven for punkt
15b nedan inte uppnas foreslar styrelsen att Egetis Therapeutics ska kunna inga ett aktieswap-avtal med en tredje
part i enlighet med punkt 15¢ och nedan beslut under punkterna 15a och 15¢ ska da vara villkorade av varandra.

ESOP 2023 &r ett program enligt vilket deltagarna vederlagsfritt kommer att tilldelas optioner att forvérva aktier
i Egetis Therapeutics ("Optioner”), som &r foremal for intjdning under en tredrsperiod i enlighet med nedan.
Styrelsen foreslar att hogst 9 000 000 Optioner ska kunna tilldelas till deltagarna.

Punkt 15a — Forslag till beslut om antagande av ett 1angsiktigt incitamentsprogram for bolagets
befattningshavare och nyckelpersoner

Bakgrund till forslaget

ESOP 2023 riktar sig till befattningshavare och nyckelpersoner (inklusive anstéllda och konsulter) i Egetis
Therapeutics. Styrelsen for Egetis Therapeutics anser att ett aktierelaterat incitamentsprogram i form av optioner
ar en central del i ett konkurrenskraftigt ersattningspaket for att kunna attrahera, behalla och motivera
kvalificerade befattningshavare och nyckelpersoner (inklusive anstéllda och konsulter) i Egetis Therapeutics samt
for att stimulera dessa personer till att prestera sitt yttersta, vilket bidrar till vardeskapande for samtliga aktiedgare.

Det foreslagna programmet ar viktigt for bolagets férmaga att attrahera, behalla och motivera kvalificerade
nyckelpersoner och topptalanger i relevanta jurisdiktioner sdsom USA och Europa i bolagets verksamhet och
kommersiella funktioner. Egetis Therapeutics star infor forberedelser infor ansokningsforfarandet om
marknadsgodkannande av Emcitate och fortsatt etablering av en kommersiell infrastruktur. N&r bolaget rekryterar
erfaren kommersiell personal i USA och andra nyckelpersoner i USA och Europa ar det viktigt att Egetis
Therapeutics kan erbjuda attraktiva ersattningsvillkor. Ett konkurrenskraftigt aktiebaserat incitamentsprogram
kommer att vara en nyckelkomponent fér att kunna attrahera och behalla hogt kompetenta och erfarna individer.

Styrelsen for Egetis Therapeutics beddmer att ESOP 2023 kommer att medfora att deltagarnas intressen
sammanfaller med aktiedgarnas intressen. ESOP 2023 dr anpassat till Egetis Therapeutics nuvarande position och
behov. Styrelsen anser att ESOP 2023 kommer att 6ka deltagarnas engagemang i Egetis Therapeutics verksamhet,
stirka lojaliteten gentemot bolaget samt vara till fordel for sdval Egetis Therapeutics som dess aktiedgare.

Villkor for Optioner
For Optionerna ska foljande villkor galla.

e Optionerna ska tilldelas deltagarna vederlagsfritt.

e Styrelsen ska besluta om tilldelning av Optioner mellan arsstamman 2023 och arsstamman 2024 (dar
varje respektive tilldelning intraffar pa en ”Tilldelningsdag”).

e Varje Option ger innehavaren ratt att forvarva en aktie i Egetis Therapeutics till ett i férvag bestamt pris.
Priset per aktie ska motsvara 120 procent av den volymvagda genomsnittskursen (eng. Volume Weighted
Average Price) for Egetis Therapeutics aktie pd Nasdaq Stockholm under de tio handelsdagar som
foregar Tilldelningsdagen, dock att priset per aktie ej ska vara lagre &n 7,2 kronor.

e Optionerna ska vara féremal for intjaning dver en tredrsperiod, med 0 procent pé forsta arsdagen efter
Tilldelningsdagen, en arlig intjaning efter andra aret efter TilldeIningsdagen med 40 procent, och en érlig
intjaning efter tredje aret efter Tilldelningsdagen med ytterligare 60 procent, varefter Optionerna ska
kunna utnyttjas, forutsatt att deltagaren, med vissa undantag, fortfarande &r anstdlld av Egetis
Therapeutics (eller, vad avser konsulter, fortfarande tillhandahaller tjanster till Egetis Therapeutics). For



det fall innehavaren sager upp sin egen anstélining fore dess att optionerna kan utnyttjas ska inga
Optioner kunna intjanas.

e Efter utgdngen av intjanandeperioden ska Optionerna kunna utnyttjas under en sexmanadersperiod.

e Antalet Optioner &r foremal for sedvanlig omrakning, exempelvis i handelse av forandringar i Egetis
Therapeutics aktiekapitalstruktur, exempelvis vid fondemission, fusion, féretradesemission, uppdelning
eller sammanslagning av aktier, minskning av aktiekapitalet eller liknande atgarder.

e Optionerna kan inte 6verlatas och far inte pantsattas.

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

o | héndelse av ett offentligt uppkdpserbjudande, forsaljning av bolagets verksamhet, likvidation, fusion
eller annan liknande transaktion som paverkar Egetis Therapeutics ska samtliga Optioner intjanas i
samband med ett kontrollagarskifte.

Tilldelning

Ratt att erhalla Optioner ska tillkomma upp till 45 av bolagets anstéllda och konsulter. Styrelsen kan tilldela
Optioner, vid ett eller flera tillfallen, mellan dagen for arsstimman 2023 och dagen for arsstimman 2024. Det
totala antalet Optioner som kan tilldelas deltagarna inom ramen for ESOP 2023 uppgar till hogst 9 000 000.

Den maximala tilldelningen per individ i varje kategori uppgér till 1 500 000 Optioner for Kategori 1 (VD),
750 000 Optioner for Kategori 2 (ledande befattningshavare), 250 000 Optioner for Kategori 3 (global/operativ
chef) samt 75 000 Optioner for Kategori 4 (operativ expert/anstalld).

Utformning, administrering och ratten att andra villkoren foér Optionerna

Styrelsen ansvarar for att utforma de detaljerade villkoren for ESOP 2023, inom ramen for de ovan angivna
villkoren och riktlinjerna. 1 samband darmed ska styrelsen ha ratt att géra anpassningar for att uppfylla sérskilda
bestdmmelser eller marknadsforutsattningar utomlands, inklusive att besluta om kontant- eller annan avrakning
for det fall det anses fordelaktigt for Egetis Therapeutics baserat pa utlandska skatteregler. Styrelsen ska dven ha
ratt att gora andra justeringar om det sker betydande forandringar i Egetis Therapeutics eller dess omvérld som
skulle medféra att ESOP 2023:s beslutade villkor inte langre uppfyller dess syften.

Beredning av forslaget

ESOP 2023 har initierats av Egetis Therapeutics styrelse och har strukturerats baserat pa en utvérdering av tidigare
incitamentsprogram och av géllande marknadspraxis for jamforbara bolag. ESOP 2023 har beretts av
ersattningsutskottet och granskats av styrelsen.

Utspéadning

Med forbehall for vissa omréakningsvillkor uppgar det hogsta antal aktier som kan komma att emitteras till
deltagare under ESOP 2023 till 9 000 000 aktier och dértill kan hdgst 1 350 000 aktier komma att emitteras for
att tdcka eventuella sociala avgifter med anledning av ESOP 2023, d.v.s. totalt hdgst 10 350 000 aktier, vilket
motsvarar en utspadning om cirka 3,7 procent vid full utspadning beréknat pa antalet utestdende aktier per dagen
for detta forslag. Med beaktande &ven av de aktier som kan komma att ges ut till foljd av teckningsoptioner i
bolagets andra utestdende incitamentsprogram, uppgar den motsvarande maximala utspadningen till cirka 10,9
procent vid full utspadning.

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

Information om Egetis Therapeutics existerande incitamentsprogram finns tillganglig i bolagets arsredovisning
2022 i not 11.

Programmets omfattning och kostnader

ESOP 2023 kommer att redovisas i enlighet med ”IFRS 2 — Aktierelaterade erséttningar”. IFRS 2 foreskriver att
Optionerna ska kostnadféras som personalkostnader dver intjdnandeperioden. Personalkostnader i enlighet med
IFRS 2 péverkar inte bolagets kassaflode. Sociala avgifter kommer att kostnadféras i resultatrakningen i enlighet
med UFR 7 under intjdnandeperioden.



Under antagande om en aktiekurs vid tidpunkten for tilldelning av Optionerna om 6,00 kronor, en arlig uppgang
av aktiekursen med 15 procent och att alla Optioner tilldelas direkt enligt antagandena som anges under
»Utspidning” ovan, uppskattas den genomsnittliga arliga kostnaden for Egetis Therapeutics enligt IFRS 2 uppga
till cirka 4,5 miljoner kronor per ar fore skatt. Den genomsnittliga arliga kostnaden for sociala avgifter under
intjanandeperioden uppskattas uppga till cirka 0,9 miljoner kronor, baserat pd ovanstdende antaganden, att
Optionerna tjanas in i sin helhet, en intjanandeperiod for alla optioner om tre ar och kostnader for sociala avgifter
om 20 procent. Avsikten &r att kostnaderna for sociala avgifter associerade med ESOP 2023 ska téckas av det
kontanta vederlag som inflyter fran deltagarna vid utnyttjande av Optionerna. Om noédvéandigt ska kostnaderna
for sociala avgifter tackas av sakringsatgarder genom emission av teckningsoptioner (se punkt 15b nedan) vilka
kan komma att utnyttjas av en finansiell mellanhand i samband med utnyttjandet av Optionerna. | vilket fall
kommer kostnaderna for sociala avgifter associerade med ESOP 2023 att vara helt tdckta och kommer dérfor inte
paverka bolagets kassaflde.

Den totala kostnaden for ESOP 2023, inkluderat alla kostnader for sociala avgifter, berdknas enligt ovanstéaende
antaganden att uppga till cirka 16,2 miljoner kronor.

Kostnaderna associerade med ESOP 2023 forvintas ha en marginell pdverkan pa bolagets nyckeltal ”Forsknings-
och utvecklingskostnader/rorelsekostnader”.

Leverans av aktier enligt ESOP 2023

For att sakerstélla leverans av aktier enligt ESOP 2023 och, om nddvéndigt, for att tdcka kostnader for sociala
avgifter vid utnyttjande foreslar styrelsen att arsstimman beslutar om emission och utnyttjande av
teckningsoptioner i enlighet med punkten 15b nedan.

Punkt 15b — Forslag avseende emission av teckningsoptioner

I syfte att tillforsdkra leverans av aktier under ESOP 2023 och, om nddvandigt, for att tdcka kostnader for sociala
avgifter foreslar styrelsen att arsstimman beslutar att emittera hogst 10 350 000 teckningsoptioner (vilket
inkluderar teckningsoptioner for att potentiellt sékra kostnader for sociala avgifter), varigenom bolagets
aktiekapital kan komma att 6ka med hogst 544 737,045321 kronor.

Ratt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretradesratt, endast tillkomma det
helagda dotterbolaget Egetis Therapeutics Incentive AB (”Dotterbolaget”). Anledningen till avvikelsen fran
aktiedgarnas foretradesrétt ar inforandet av ESOP 2023. Dotterbolaget ska dga ratt att dverfora teckningsoptioner
till deltagare eller till en finansiell mellanhand i samband med utnyttjande.

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

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

Punkt 15c — Aktieswap-avtal med en tredje part

Skulle majoritetskravet for punkt 15b ovan inte uppnas foreslar styrelsen att &rsstimman beslutar att ESOP 2023
istallet ska sakras sa att Egetis Therapeutics kan ingé ett aktieswap-avtal med en tredje part med villkor i enlighet
med praxis pa marknaden, dar den tredje parten i eget namn ska vara beréttigad att forvarva och Gverfora aktier i
Egetis Therapeutics till deltagarna.

Majoritetskrav

For giltigt beslut i enlighet med punkten 15b ovan kravs bifall av minst nio tiondelar (9/10) av saval de avgivna
rosterna som de vid arsstimman foretradda aktierna.




BILAGA A

Beslut om emission av teckningsoptioner

| syfte att tillforsékra leverans av aktier under ESOP 2023 och, om nédvandigt, for att tdcka kostnader for sociala
avgifter foreslar styrelsen att arsstimman beslutar att emittera hogst 10 350 000 teckningsoptioner (vilket
inkluderar teckningsoptioner for att potentiellt sédkra kostnader fér sociala avgifter), varigenom bolagets
aktiekapital kan komma att 6ka med hégst 544 737,045321 kronor enligt féljande:

1.

Ratt att teckna teckningsoptionerna ska, med avvikelse fran aktieagarnas foretradesratt, endast tillkomma
det heldgda dotterbolaget Egetis Therapeutics Incentive AB (”Dotterbolaget™). Anledningen till
avvikelsen fran aktiedgarnas foretradesratt ar inforandet av ESOP 2023. Dotterbolaget ska aga ratt att
Overfora teckningsoptioner till deltagare eller till en finansiell mellanhand i samband med utnyttjande.

Teckningsoptionerna ska ges ut vederlagsfritt och ska tecknas pa en sarskild teckningslista senast
den 31 juli 2023. Bolagets styrelse ska ha rétt att forlanga teckningsperioden.

Villkoren for teckningsoptionerna framgar av Bilaga B hartill.

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

Verkstallande direktéren bemyndigas att vidta sddana mindre justeringar av beslutet som kan vara
nddvéndiga for registreringen av emissionen.

Anmaélan om teckning av aktier med stod av teckningsoptioner kan &ga rum under tiden frdn och med
dagen for registrering av teckningsoptionerna hos Bolagsverket till och med den 30 juni 2028.
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Item 15 — Resolution on the introduction of a long-term incentive program for the company’s management
and key personnel

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

The Board of Directors proposes that the annual general meeting resolves to implement a long-term incentive
program for management and key personnel (including employees and consultants) in Egetis Therapeutics
(“ESOP 2023”) in accordance with items 15a — 15b below.

The resolutions under items 15a — 15b below are proposed to be conditional upon each other. Should the majority
requirement for item 15b below not be met, the Board of Directors proposes that Egetis Therapeutics shall be able
to enter into an equity swap agreement with a third party in accordance with item 15c¢ below and resolutions under
items 15a and 15c shall then be conditional upon each other.

ESOP 2023 is a program under which the participants will be granted, free of charge, stock options to acquire
shares in Egetis Therapeutics (“Options”), subject to vesting over a three-year period in accordance with the
below. The Board of Directors proposes that a maximum of 9,000,000 Options may be allocated to the
participants.

Item 15a — Proposal regarding adoption of a long-term incentive program for the company’s management and
key personnel

The rationale for the proposal

ESOP 2023 is intended for members of management and key personnel (including employees and consultants) in
Egetis Therapeutics. The Board of Directors of Egetis Therapeutics believes that an equity-based incentive
program in the form of stock options is a central part of an attractive and competitive remuneration package in
order to attract, retain and motivate competent members of management and key personnel (including employees
and consultants) in Egetis Therapeutics, and to focus the participants on delivering exceptional performance which
contributes to value creation for all shareholders.

The proposed program is key for the company’s ability to attract, retain and motivate competent key persons and
top talents in relevant foreign jurisdictions such as the United States as well as in Europe in the company’s
operations and commercial functions. Egetis Therapeutics faces preparations for the market approval application
process of Emcitate and continued establishment of a commercial infrastructure. When recruiting experienced
commercial personnel in the United States and other key employees in the United States and Europe it will be
important for Egetis Therapeutics to be able to offer attractive compensation terms. A competitive equity-based
incentive program will be a key component in order to be able to attract and retain highly skilled and experienced
individuals.

The Board of Directors of Egetis Therapeutics believes that ESOP 2023 will fortify the alignment of the interests
of the participants and the interests of the shareholders. ESOP 2023 is adapted to the current position and needs
of Egetis Therapeutics. The Board of Directors is of the opinion that ESOP 2023 will increase and strengthen the
participants’ dedication to Egetis Therapeutics’ operations, improve company loyalty and that ESOP 2023 will
be beneficial to both the shareholders and Egetis Therapeutics.

Conditions for Options
The following conditions shall apply for the Options.

e The Options shall be granted free of charge to the participants.

e The Board of Directors shall resolve upon the allocation of Options between the date of the annual
general meeting 2023 and the date of the annual general meeting 2024 (with each respective granting
falling on a “Grant Date”).



e Each Option entitles the holder to acquire one share in Egetis Therapeutics for a pre-determined exercise
price. The exercise price will correspond to 120 percent of the volume weighted average price of the
Egetis Therapeutics share on Nasdaq Stockholm during the ten trading days preceding the Grant Date,
however, the price per share shall not be lower than SEK 7.2.

e The Options shall vest over a three-year period, with 0 percent on the first anniversary of the Grant Date,
with an annual vesting of 40 percent following the second year after the Grant Date, and with an annual
vesting of 60 percent following the third year after the Grant Date, and thereafter be exercisable, provided
that the holder, with certain exceptions, still is employed by Egetis Therapeutics (or, in the case of
consultants, still provides services to Egetis Therapeutics). In the event that the holder terminates the
employment before the Options can be exercised, no Options may be vested.

o Following the expiry of the vesting period, the Options may be exercised during a six-month period.

e The number of Options shall be subject to customary re-calculation, for example in the event that changes
occur in Egetis Therapeutics’ equity capital structure, such as a bonus issue, merger, rights issue, share
split or reverse share split, reduction of the share capital or similar measures.

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

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

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

Allocation

The right to receive Options shall accrue to up to 45 employees or consultants of the company. The Board of
Directors may grant Options, on one or several occasions, between the date of the annual general meeting 2023
and the date of the annual general meeting 2024. The maximum number of Options that may be allocated to the
participants under ESOP 2023 is 9,000,000.

The maximum allocation per individual in each category shall be 1,500,000 Options for Category 1 (CEO),
750,000 Options for Category 2 (Executive management), 250,000 Options for Category 3 (Global/functional
Head) and 75,000 Options for Category 4 (Functional expert/employee).

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

The Board of Directors is responsible for preparing the detailed terms and conditions of ESOP 2023, in accordance
with the above-mentioned terms and guidelines. To this end, the Board of Directors shall be entitled to make
adjustments to meet foreign regulations or market conditions, including resolving on cash or other settlement if
deemed favorable for Egetis Therapeutics based on foreign tax regulations. The Board of Directors may also make
other adjustments if significant changes in Egetis Therapeutics or its environment would result in a situation
where the adopted terms and conditions of ESOP 2023 no longer serve their purpose.

Preparation of the proposal

ESOP 2023 has been initiated by the Board of Directors of Egetis Therapeutics and has been structured based on
an evaluation of prior incentive programs and market practice for comparable companies. ESOP 2023 has been
prepared by the Remuneration Committee and reviewed by the Board of Directors.

Dilution

Subject to certain recalculation conditions, the maximum number of shares that may be issued to participants
under ESOP 2023 is 9,000,000 shares and, in addition, a maximum of 1,350,000 shares may be issued in order to
cover any social security costs due to ESOP 2023, i.e. a maximum of 10,350,000 shares, which corresponds to a
dilution of approximately 3.7 percent on a fully diluted basis, calculated based on the number of outstanding
shares as of the date of this proposal. Taking into account also the shares which may be issued pursuant to warrants
under the company’s outstanding incentive programs, the maximum dilution amounts to approximately 10.9
percent on a fully diluted basis.



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

Information about Egetis Therapeutics’ existing incentive programs can be found in the company’s annual report
2022 in note 11.

Scope and costs of the program

ESOP 2023 will be accounted for in accordance with “IFRS 2 — Share-based payments”. IFRS 2 stipulates that
the Options shall be expensed as personnel costs over the vesting period. Personnel costs in accordance with IFRS
2 do not affect the company’s cash flow. Social security costs will be expensed in the income statement according
to UFR 7 during the vesting period.

Assuming a share price at the time of allocation of Options of SEK 6.00, an annual increase in the share price of
15 percent and that all Options are allocated up-front under the assumptions set out under “Dilution” above, the
average annual cost for Egetis Therapeutics according to IFRS 2 is estimated to approximately SEK 4.5 million
per year before tax. The average annual social security costs over the vesting period are estimated to
approximately a total of SEK 0.9 million, based on the above assumptions, that all Options are fully vested, a
vesting period for all Options of three years and social security costs of 20 percent. It is envisaged that the social
security costs associated with ESOP 2023 will be covered by the cash received from the participants at exercise
of Options. If necessary, social security costs will be covered by hedging measures through the issue of warrants
(see item 15b below) which would be exercised by a financial intermediary in connection with the exercise of the
Options. In either case, the social security costs associated with ESOP 2023 will be fully covered and will hence
not affect the company’s cash flow.

The total cost of ESOP 2023, including all social security costs, is estimated to amount to approximately SEK
16.2 million under the above assumptions.

The costs associated with ESOP 2023 are expected to have a marginal effect on the company’s key performance
indicator “Expenses relating to R&D/operating expenses”.

Delivery of shares under ESOP 2023

In order to ensure the delivery of shares under ESOP 2023 and if necessary for hedging of social security costs,
the Board of Directors proposes that the annual general meeting resolves to issue and use warrants in accordance
with item 15b below.

Item 15b — Proposal regarding issue of warrants

In order to ensure the delivery of shares under ESOP 2023, and for hedging of social security costs, the Board of
Directors proposes that the annual general meeting resolves to issue not more than 10,350,000 warrants, whereby
the company’s share capital could be increased by not more than SEK 544,737.045321.

The right to subscribe for the warrants shall, with deviation from the shareholders’ pre-emptive rights, only be
granted the wholly owned subsidiary Egetis Therapeutics Incentive AB (the “Subsidiary”). The reason for the
deviation from the shareholders’ pre-emptive rights is the implementation of ESOP 2023. The Subsidiary shall
be entitled to transfer the warrants to participants or a financial intermediary in connection with exercise.

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

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

Item 15c — Equity swap agreement with a third party

Should the majority requirement for item 15b above not be met, the Board of Directors proposes that the annual
general meeting resolves that ESOP 2023 instead shall be hedged through an equity swap agreement with a third



party on terms in accordance with market practice, whereby the third party in its own name shall be entitled to
acquire and transfer shares of Egetis Therapeutics to the participants.

Majority requirements

Resolution in accordance with item 15b above requires approval of at least nine tenths (9/10) of the shares
represented and votes cast at the annual general meeting.




APPENDIX A

Resolution to issue warrants

In order to ensure the delivery of shares under ESOP 2023, and if necessary for hedging of social security costs,
the Board of Directors proposes that the annual general meeting resolves to issue not more than 10,350,000
warrants (which includes warrants for potential hedging of social security costs), whereupon the company’s share
capital may be increased by not more than SEK 544,737.045321 in accordance with the following:

1.

The right to subscribe for the warrants shall, with deviation from the shareholders’ pre-emptive rights,
only vest with the wholly owned subsidiary Egetis Therapeutics Incentive AB (the “Subsidiary”). The
reason for the deviation from the shareholders’ pre-emptive rights is the implementation of ESOP 2023.
The Subsidiary shall be entitled to transfer the warrants to participants or a financial intermediary in
connection with exercise.

The warrants shall be issued free of charge and shall be subscribed for by 31 July 2023. The Board of
Directors shall have the right to extend the subscription period.

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

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

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

Notification of subscription of shares by the exercise of warrants can be made from and including the
day of registration of the warrants with the Swedish Companies Registration Office until and including
30 June 2028.
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BILAGA / APPENDIX B

VILLKOR FOR TECKNINGSOPTIONER SERIE 2023/2028 | EGETIS THERAPEUTICS AB
(PUBL)

TERMS AND CONDITIONS FOR WARRANTS SERIES 2023/2028 IN EGETIS THERAPEUTICS
AB (PUBL)
1. Definitioner / Definitions

| foreliggande villkor ska féljande bendmningar ha den innebdrd som anges nedan.

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

”Aktie” en aktie i bolaget med nuvarande kvotvérde;
"Share” a share in the Company with present quotient value;
“Bankdag” dag i Sverige som inte ar sondag eller annan allmén

helgdag eller som betraffande betalning av skuldebrev
inte ar likstalld med allmén helgdag i Sverige;

“Banking Day” a day in Sweden which is not a Sunday or other public
holiday or which, with regard to payments of debt
instruments, is not equated with a public holiday;

“Bolaget” Egetis Therapeutics AB (publ) (org. nr 556706-6724);
“the Company” Egetis Therapeutics AB (publ) (reg. no. 556706-6724);
”Euroclear” Euroclear Sweden AB eller annan véardepapperscentral

enligt 1kap. 3 & lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella

instrument;
”Euroclear”
Euroclear Sweden AB or a similar account-keeping
institution according to the Central Securities
Depositories and Financial Instruments (Accounts) Act;
“Innehavare” innehavare av teckningsoption;
”Warrant Holder” the holder of a Warrant;
“Teckning” sadan teckning av aktier i bolaget, som avses i 14 kap.

aktiebolagslagen (2005:551);



“Subscription” subscription for new Shares as provided for in Chapter
14 of the Swedish Companies Act (2005:551);

“Teckningskurs” den kurs till vilken teckning av nya aktier kan ske;

>

the price at which Subscription for new Shares can take
place;

“Exercise Price’

“Teckningsoption” ratt att teckna en (1) ny aktie i bolaget mot betalning i
pengar enligt dessa villkor.

"Warrant” the right to subscribe for one (1) new Share in the
Company against payment according to these terms and
conditions.

Teckningsoptioner och teckningsoptionsbevis / Warrants and Warrant Certificates

Antalet teckningsoptioner uppgar till hogst 10 350 000 stycken och representeras av
teckningsoptionsbevis stillda till innehavaren eller order i multiplar om en
(1) teckningsoption. Teckningsoptionsbevisen utfardas av bolaget i samband med
utgivandet av teckningsoptionerna samt vid utbyte eller vaxling av teckningsoptionsbevis
i samband med &ganderattsévergang och nar sa annars fordras.

The total number of Warrants amounts to a maximum of 10,350,000 and are represented
by warrant certificates issued for a certain person or order representing multiples of one
(1) Warrant. Warrant certificates are issued by the Company in connection with the
issuance of the Warrants as well as for exchanges and conversions of warrant certificates
in connection with transfers and when otherwise required.

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

Innehavare ska aga rétt att for varje teckningsoption teckna en (1) ny aktie i bolaget till en
teckningskurs per aktie motsvarande kvotvardet for Egetis Therapeutics aktie.

Omrakning av teckningskursen liksom av det antal nya aktier som varje teckningsoption
berattigar till teckning av, kan &ga rum i de fall som framgar av punkt 8 nedan. Teckning
kan endast ske av det hela antal aktier, vartill det ssmmanlagda antalet teckningsoptioner
berattigar, det vill sdga brakdelar av aktier kan ej tecknas.

Bolaget forbinder sig att gentemot varje innehavare svara for att innehavaren ges rétt att
teckna aktier i bolaget mot kontant betalning pa nedan angivna villkor.

Teckning far inte ske om det foreligger tvist om inlosen jamlikt 22 kap. 26 § 2 st
aktiebolagslagen (2005:551) forrén tvisten har avgjorts genom dom eller beslut som vunnit
laga kraft. Om teckningstiden enligt punkt 4 nedan I6per ut dessforinnan eller inom tre
manader darefter har dock teckningsoptionsinnehavaren ratt att utnyttja teckningsoptionen
under tre manader efter det att avgorandet vann laga kraft.



The Warrant Holder shall be entitled to acquire one (1) share in the Company at an issue
price per share corresponding to the quota value of Egetis Therapeutics’ share.

A recalculation of the Exercise Price as well as of the number of shares that each Warrant
entitles the Warrant Holder to subscribe for can also be made as set forth in Section 8
below. Subscription can only be made in relation to the number of whole Shares to which
the total number of Warrants entitles, i.e. part of a Share cannot be subscribed for.

The Company undertakes that each Warrant Holder is given the right to subscribe for
Shares in the Company against cash payment according to the terms and conditions below.

In the event of a dispute concerning redemption of minority shares in accordance with
Chapter 22 Section 26 paragraph 2 of the Swedish Companies Act, Subscription may not
be made until the dispute has been finally settled. However, if the subscription period under
the Section 4 below will expire before then or within three months thereafter, the Warrant
Holder shall be entitled to exercise the Warrant during three months after the judgment
became final.

Anmalan om teckning / Notification of Subscription

Anmalan om teckning av aktier med stdd av teckningsoptioner kan &ga rum under tiden
fran och med dagen for registrering av teckningsoptionerna hos Bolagsverket till och med
den 30 juni 2028 eller till och med den tidigare dag som foljer av punkt 8 k) — m) nedan.

Vid sadan anmalan ska ifylld anmélningssedel enligt faststallt formular inges till bolaget.
Anmalan om teckning ar bindande och kan ej aterkallas av tecknaren.

Inges inte anmélan om teckning av aktier inom i forsta stycket angiven tid, upphor all ratt
enligt teckningsoptionerna att gélla.

Notification of Subscription of shares by the exercise of Warrants can be made from and
including the day of registration of the Warrants with the Swedish Companies Registration
Office until and including 30 June 2028 or until the earlier date stipulated in Section 8 k)
—m) below.

Notification of Subscription shall be made by submitting a specific form to the Company.
Notification of Subscription is binding and cannot be revoked by the Warrant Holder.
Where a notification of Subscription is not filed within the period set forth in the first
paragraph of this Section 4, any and all rights pursuant to the Warrants shall expire.
Betalning / Payment

Vid anmélan om teckning ska betalning erlaggas kontant pa en gang for det antal aktier
som anmdlan om teckning avser till ett av bolaget anvisat konto.



Optionsinnehavaren ska erlagga den skatt eller avgift som kan komma att utgd for
overlatelse, innehav eller utnyttjande av teckningsoption pa grund av svensk eller utlandsk
lagstiftning eller svensk eller utlandsk myndighets beslut.

Following Subscription, payment for the number of shares subscribed for shall be made
immediately in cash to an account designated by the Company.

The Warrant Holder shall pay any tax or fee that may be payable in relation to the transfer,
possession or exercise of the Warrants due to Swedish or foreign legislation or Swedish or
foreign governmental decisions.

Inférande i aktieboken m.m. / Recording in Share Register, etc.

Teckning verkstdlls genom att de nya aktierna interimistiskt registreras pa
avstamningskonton genom bolagets forsorg. Sedan registrering hos Bolagsverket agt rum,
blir registreringen pa avstamningskonton slutgiltig. Som framgar av punkt 8 nedan,
senarelaggs i vissa fall tidpunkten for sadan slutgiltig registrering pa avstamningskonto.

Om bolaget inte ar avstamningsbolag vid anmélan om teckning, verkstalls teckning genom
att de nya aktierna upptas i bolagets aktiebok som interimsaktier. Sedan registrering hos
Bolagsverket &gt rum, upptas de nya aktierna i bolagets aktiebok som aktier.

The Subscription shall be exercised by an interim registration, of which the Company shall
be responsible, of the Shares at a securities account. After registration at the Swedish
Companies Registration Office is finalised, the registration at the securities account shall
be definitive. As stated in Section 8 below, the definitive registration at the securities
account is delayed in certain cases.

If the Company is not a CSD company at the time of notification of Subscription, the
Subscription shall be exercised by recording the Shares in the share register as interim
shares. After the registration at the Swedish Companies Registration Office is finalised, the
Shares shall be recorded in the share register as shares.

Utdelning pa ny aktie / Dividends in respect of new Shares

De nytecknade aktierna medfor rtt till vinstutdelning forsta gangen pa den avstamningsdag
for utdelning som infaller ndrmast efter det att teckning verkstéllts.

Om bolaget inte ar avstamningsbolag medfér de nytecknade aktierna ratt till vinstutdelning
forsta gangen pa narmast féljande bolagsstamma som beslutar om utdelning efter det att
teckning verkstéllts.

Shares which are issued following Subscription shall entitle to participation in the
distribution of profits for the first time on the nearest record date occurring after the
Subscription has been exercised.



(@)

If the Company is not a CSD company, the Shares shall entitle to participation in the
distribution of profits for the first time at the nearest general meeting that resolves upon
dividends after the Subscription has been exercised.

Omrakning i vissa fall / Re-calculation in certain cases

Betréffande den ratt, som ska tillkomma innehavare av teckningsoption vid vissa
bolagshandelser sasom om aktiekapitalet och/eller antalet aktier fore aktieteckning dkas
eller minskas, samt i vissa andra fall, ska féljande gélla:

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

Genomfor bolaget en fondemission ska teckning dar anmélan om teckning gors pa sadan
tid att den inte kan verkstallas senast pa avstamningsdagen for bolagsstamman som beslutar
om emissionen, verkstéllas forst sedan stdmman beslutat om denna. Aktier, som tillkommit
pa grund av teckning verkstalld efter emissionsbeslutet, registreras interimistiskt pa
avstamningskonto, vilket innebér att de inte har ratt att delta i emissionen. Slutlig
registrering pa avstamningskonto sker forst efter avstamningsdagen for emissionen.

Om bolaget inte ar avstamningsbolag vid tiden for bolagsstdmmans beslut om emission,
ska aktier som tillkommit pa grund av teckning som verkstallts genom att de nya aktierna
tagits upp i aktieboken som interimsaktier vid tidpunkten fér bolagsstimmans beslut ha ratt
att delta i emissionen.

Vid teckning som verkstélls efter beslutet om fondemission tillampas en omréknad
teckningskurs liksom en omrakning av det antal aktier som varje teckningsoption berattigar
till teckning av. Omrékningarna utfors enligt foljande formler:

omraknad foregaende teckningskurs x antalet aktier fore

teckningskurs = fondemissionen
antalet aktier efter fondemissionen

omréknat antal aktier foregaende antal aktier som varje teckningsoption
som varje teckningsoption  beréttigar till teckning av x antalet aktier efter
beréattigar till teckning av  fondemissionen

= antalet aktier fore fondemissionen

Enligt ovan omréknad teckningskurs och omraknat antal aktier faststalls snarast mojligt
efter bolagsstdmmans beslut om fondemission men tilldmpas i forekommande fall forst
efter avstdmningsdagen for emissionen.



(a) Where the Company carries out a bonus issue of shares, Subscription shall be effected,

(b)

where a notification of Subscription is made at such time that it cannot be effected on or
before the record date for the general meeting which resolves to carry out the share issue,
after a resolution has been adopted by the general meeting in respect thereof. Shares which
are issued as a consequence of Subscription effected after the adoption of a resolution to
carry out the share issue shall be recorded on an interim basis in a securities account
which means that the holders of such Shares are not entitled to participate in the issue.
Final registration in a securities account shall take place after the record date for the share
issue.

If the Company is not a CSD company at the time of the general meeting’s resolution to
carry out an issue, all Shares that have been issued as a result of the Subscription and have
been recorded on an interim basis in the share register shall be entitled to participate in
the issue.

In connection with Subscriptions effected after the adoption of the resolution to carry out
the bonus issue, a re-calculated Exercise Price and a re-calculated number of Shares to
which each Warrant entitles the Warrant Holder to subscribe for shall be applied. The re-
calculations shall be made by the Company according to the following formulas:

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

the number of Shares after the bonus issue

re-calculated number of Shares previous number of Shares which the Warrant

for which each Warrant entitled the Warrant Holder to subscribe for x

entitles to Subscription = '_[he number of Shares after the bonus
issue

number of Shares prior to the bonus issue

The Exercise Price and the number of Shares re-calculated in accordance with the above
shall be determined by the Company as soon as possible following the adoption by the
general meeting of the resolution to carry out the bonus issue but shall be applied only
after the record date for the share issue.

Genomfor bolaget en sammanlaggning eller uppdelning av aktier ska mom. a) ovan dga
motsvarande tillampning, varvid i forekommande fall som avstamningsdag ska anses den
dag da sammanlaggning respektive uppdelning, pa bolagets begéran, sker hos Euroclear.

(b) Where the Company carries out a consolidation or a share split, subsection a) above shall

apply correspondingly, in which case the record date shall be deemed to be the date on



(©)

which the consolidation or share split, upon request by the Company, is effected by
Euroclear.

Genomfor bolaget en nyemission — med foretradesrétt for aktiedgarna att teckna nya aktier
och mot kontant betalning eller kvittning — ska féljande galla betréffande ratten till
deltagande i emissionen for aktie som tillkommit pa grund av teckning med utnyttjande av
teckningsoption:

1. Beslutas emissionen av styrelsen under forutsittning av bolagsstdmmans
godkannande eller med stdd av bolagsstdmmans bemyndigande, ska i beslutet
anges den senaste dag da teckning ska vara verkstalld for att aktie, som tillkommit
genom teckning, ska medfora ratt att delta i emissionen. Sadan dag far inte infalla
tidigare &n tionde kalenderdagen efter det att teckningsoptionsinnehavaren har
informerats om emissionsbeslutet.

2. Beslutas emissionen av bolagsstdmman, ska teckning - dar anmalan om teckning
gors pa sadan tid att teckningen inte kan verkstéllas senast pa avstamningsdagen
for den bolagsstamma som beslutar om emissionen - verkstéllas forst sedan bolaget
verkstallt omrékning enligt detta mom. ¢), nast sista stycket. Aktie, som tillkommit
pa grund av sadan teckning, registreras interimistiskt pa avstamningskonto, vilket
innebér att de inte har ratt att delta i emissionen.

Om bolaget inte ar avstdmningsbolag vid tiden for bolagsstdmmans beslut om emission,
ska aktier som tillkommit pa grund av teckning som verkstallts genom att de nya aktierna
tagits upp i aktieboken som interimsaktier vid tidpunkten fér bolagsstdmmans beslut ha ratt
att delta i emissionen.

Vid teckning som verkstéllts pa sadan tid att ratt till deltagande i nyemissionen inte
uppkommer tillampas en omréknad teckningskurs liksom en omrékning av det antal aktier
som varje teckningsoption berattigar till teckning av. Omrakningarna utférs enligt féljande
formler:

foregaende teckningskurs x aktiens genomsnittliga
borskurs under den i emissionsbeslutet faststéllda
omréknad teckningstiden
teckningskurs = (aktiens genomsnittskurs)

aktiens genomsnittskurs ékad med det pa grundval
darav framraknade teoretiska vardet pa teckningsratten

omraknat antal aktier foregaende antal aktier som varje teckningsoption
som varje teckningsoption  beréttigar till teckning av x (aktiens genomsnittskurs 6kad
beréttigar till teckning av=med det pa grundval darav framraknade teoretiska vardet



(©)

pa teckningsratten)
aktiens genomsnittskurs

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje borsdag under
teckningstiden framrdknade medeltalet av den under dagen noterade hogsta och lagsta
betalkursen enligt Nasdag Stockholm Aktiebolags officiella kurslista (eller motsvarande
uppgift fran annan reglerad marknad eller handelsplattform (MTF) vid vilken bolagets
aktier noteras eller handlas). | avsaknad av notering av betalkurs ska i stallet den som
slutkurs noterade kopkursen inga i berdkningen. Dag utan notering av vare sig betalkurs
eller kopkurs ska inte inga i berakningen.

Det teoretiska vardet pa teckningsratten framraknas enligt foljande formel:

det antal nya aktier som hdgst kan komma att utges enligt
emissionsbeslutet x (aktiens genomsnittskurs

teckningsrattens varde = minus teckningskursen for den nya aktien)
antalet aktier fére emissionsbeslutet

Uppstar harvid ett negativt vérde, ska det teoretiska vérdet pa teckningsratten bestammas
till noll.

Enligt ovan omraknad teckningskurs och omraknat antal aktier ska faststallas tva
bankdagar efter teckningstidens utgang och ska tillampas vid teckning, som verkstélls
dérefter.

Om bolagets aktier inte dr foremal for notering eller handel pa reglerad marknad eller annan
handelsplattform, ska en omréknad teckningskurs och omraknat antal aktier faststallas i
enlighet med detta mom. c). Harvid ska istéllet for vad som anges betraffande aktiens
genomsnittskurs, vardet pa aktien bestdmmas av en oberoende varderingsman utsedd av
bolaget.

Under tiden till dess att omraknad teckningskurs och omraknat antal aktier som varje
teckningsoption beréttigar till teckning av faststéllts, verkstalls teckning endast preliminért,
varvid det antal aktier, som varje teckningsoption fore omrékning berattigar till teckning
av, upptas interimistiskt pa avstamningskonto. Dessutom noteras sarskilt att varje
teckningsoption efter omrakningar kan beréttiga till ytterligare aktier enligt punkt 3 ovan.
Slutlig registrering pa avstamningskontot sker sedan omréakningarna faststallts. Om bolaget
inte &r avstamningsbolag verkstalls teckning genom att de nya aktierna upptas i aktieboken
som interimsaktier. Sedan omrékningarna har faststéllts upptas de nya aktierna i aktieboken
som aktier.

Where the Company carries out a new issue of shares subject to the pre-emptive rights of
the shareholders to subscribe for new Shares in exchange for cash payment or payment
through set-off of claims against the Company, the following shall apply:



1.  Where the Board of Directors resolves to carry out the share issue contingent upon
the approval of or pursuant to authorisation by the general meeting, the resolution
of the share issue shall set forth the last date on which Shares issued pursuant to
Subscription entitle the Warrant Holders to participate in the share issue. Such
date shall not be earlier than the tenth calendar day after the Warrant Holder has
been informed of resolution to issue shares.

2. Where the general meeting resolves to carry out the share issue, Subscription,
where application for Subscription is made at such time that it cannot be effected
on or before the record date for the general meeting which resolves to carry out
the share issue, shall be exercised after the Company has conducted the re-
calculation according to this subsection c), second last paragraph. Share that has
been issued due to such subscription shall be registered on an interim basis at a
securities account, meaning that they do not have the right to participate in the
issue.

If the Company is not a CSD company at the time of the general meeting’s resolution to
carry out a share issue, all Shares that have been issued as a result of the Subscription and
have been recorded on an interim basis in the share register shall be entitled to participate
in the issue.

In connection with Subscriptions which are effected at such time that no right to participate
in the share issue arises, a re-calculated Exercise Price and a re-calculated number of
Shares to which each Warrant entitles the Warrant Holder to subscribe for shall be applied.
The re-calculations shall be made according to the following formulas:

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

re-calculated Exercise Price =

average Share price increased by the
theoretical value of the subscription right
calculated on the basis thereof

re-calculated number of Shares for previous number of Shares which the Warrant

which each Warrant entitles to entitled the Warrant Holder to subscribe for x

Subscription = the average Share price increased by the
theoretical value of the subscription right
calculated on the basis thereof

the average Share price



The average Share price shall be deemed to be equivalent to the average of the calculated
average values, for each trading day during the subscription period, of the highest and
lowest transaction price according to Nasdaq Stockholm Aktiebolag's official price list (or
equivalent information from other organized market or multilateral trading facility (MTF))
at which the Company’s share is listed or traded). In the event no transaction price is
guoted, the last bid price which is quoted as the closing price for such date shall form the
basis of the calculation. Days on which neither a transaction price nor a bid price is quoted
shall be excluded from the calculation.

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

the maximum number of new Shares that may
be issues according to the resolution
approving the issue x the average Share price

value of subscription right =
P g reduced by the Exercise Price of the new Share

number of Shares prior to the adoption of the
resolution approving the issue

In the event there is a negative value arising from the above-stated calculation, the
theoretical value of the subscription right shall be deemed to be zero.

The re-calculated Exercise Price and re-calculated number of Shares as set forth above
shall be determined by the Company two Banking Days after the expiration of the
subscription period and shall apply to Subscriptions exercised thereafter.

In the event the Company’s shares are not listen or traded on an organized market or
another multilateral trading facility, a re-calculated Exercise Price and re-calculated
number of Shares in accordance with this subsection ¢) shall apply. Instead of what is
stated regarding the average Share price, the Share price shall be determined by an
independent valuer appointed by the Company.

For the time until the re-calculated Exercise Price and re-calculated number of Shares that
each Warrant entitles Subscription for is determined, Subscription is exercised
preliminary, whereby the number of Shares that each Warrant gives the right to prior to
re-calculation is recorded on an interim basis in a securities account. Further, it is noted
that each Warrant, after re-calculation, can give the right to additional Shares according
to Section 3 above. Final registration in a securities account shall take place after the re-
calculations are determined.

If the Company is not a CSD company Subscription is exercised by recording the new
Shares on an interim basis in the share register. When the re-calculation is determined, the
Shares shall be recorded as Shares in the share register.



(d) Genomfor bolaget en emission av teckningsoptioner enligt 14 kap. aktiebolagslagen eller
konvertibler enligt 15 kap. aktiebolagslagen— med foretradesrétt for aktiedgarna — ska
betraffande ratten till deltagande i emissionen for aktie, som tillkommit pa grund av
teckning med utnyttjande av teckningsoption bestdmmelserna i mom. c), ovan &ga
motsvarande tillampning.

Vid teckning som verkstallts pa sadan tid att ratt till deltagande i emissionen inte
uppkommer tillampas en omréknad teckningskurs liksom en omrakning av det antal aktier
som varje teckningsoption berattigar till teckning av. Omrakningarna utférs enligt foljande

formler:
foregaende teckningskurs x aktiens genomsnittliga borskurs
under den i emissionsbeslutet faststallda
omraknad teckningstiden
teckningskurs = (aktiens genomsnittskurs)

aktiens genomsnittskurs ékad med teckningsrattens varde

foregaende antal aktier som varje teckningsoption

omraknat antal aktier beréttigar till teckning av x

somvarje (aktiens genomsnittskurs ¢kad med
teckﬂnmgsop_tlon teckningsrattens virde)

berat'_ugar till = aktiens genomsnittskurs

teckning av

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i mom. ¢) ovan.

Teckningsrattens varde ska anses motsvara genomsnittet av det for varje bdrsdag under
teckningstiden framrdknade medeltalet av den under dagen noterade hdgsta och lagsta
betalkursen for teckningsratten enligt Nasdaq Stockholm AB:s officiella kurslista (eller
motsvarande uppgift fran annan reglerad marknad eller handelsplattform vid vilken
bolagets aktier noteras eller handlas). | avsaknad av notering av betalkurs ska i stallet den
som slutkurs noterade kopkursen inga i berakningen. Dag utan notering av vare sig
betalkurs eller kopkurs ska inte inga i berakningen.

Enligt ovan omréknad teckningskurs och omréaknat antal aktier ska faststallas tva
bankdagar efter teckningstidens utgang och ska tillampas vid teckning, som verkstalls
dérefter.

Om bolagets aktier inte ar foremal for notering eller handel pa reglerad marknad eller annan
handelsplattform, ska en omraknad teckningskurs och omréknat antal aktier faststéllas i
enlighet med detta mom. d) Hérvid ska istallet for vad som anges betréffande aktiens
genomsnittskurs, vardet pa aktien bestdmmas av en oberoende varderingsman utsedd av
bolaget.



(d)

Vid teckning som verkstélls under tiden till dess att omraknad teckningskurs och omraknat
antal aktier varje teckningsoption berattigar till teckning av faststallts, ska bestdmmelserna
i mom. c), sista stycket ovan, dga motsvarande tillampning.

Where the Company carries out an issue of Warrants pursuant to Chapter 14 of the Swedish
Companies Act or convertible bonds pursuant to Chapter 15 of the Swedish Companies Act
subject to the pre-emptive rights for shareholders to subscribe —regarding the right for
Shares, allotted as a consequence of exercise of Warrants, to participate in the issue, the
provisions of subsection c) above shall apply.

In the event of Subscriptions which are effected at such time that no right to participate in
the share issue arises, a re-calculated Exercise Price and a re-calculation of the number
of Shares to which each Warrant entitles the Warrant Holder to subscribe for shall be
applied. The re-calculations shall be made according to the following formulas:

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

re-calculated Exercise Price =

average Share price increased by the value of
the subscription right

re-calculated number of Shares, for previous number of Shares that each Warrant

which each Warrant entitles to entitles to Subscription for x the average Share

Subscription = price increased by the value of the
Subscription

average Share price

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

The value of a subscription right shall be deemed to be equivalent to the average of the
calculated average values, for each trading day during the subscription period, of the
highest and lowest transaction price according to Nasdaq Stockholm Aktiebolag’s official
price list (or equivalent information from other organised market or multilateral trading
facility (MTF)). In the event no transaction price is quoted, the bid price which is quoted
as the closing price shall form the basis of the calculation. Days on which neither a
transaction price nor a bid price is quoted shall not be included for the purposes of the
calculation.



(e)

The re-calculated Exercise Price and re-calculated number of Shares as set forth above
shall be determined by the Company two Banking Days after the expiration of the
subscription period and shall apply to purchases made thereafter.

In the event the Company’s shares are not listen or traded on an organized market or
another multilateral trading facility, a re-calculated Exercise Price and re-calculated
number of Shares in accordance with this subsection d) shall apply. Instead of what is
stated regarding the average Share price, the Share price shall be determined by an
independent valuer appointed by the Company.

In the event of Subscription during a time period of re-calculation of the Exercise Price
and/or the number of Shares for which each Warrant entitles to Subscription, the
provisions in subsection c), last paragraph shall apply.

Skulle bolaget i andra fall &n som avses i mom. a) —d) ovan rikta erbjudande till aktiedgarna
att, med foretradesrétt enligt principerna i 13 kap. 1 § aktiebolagslagen, av bolaget férvarva
vardepapper eller rattighet av nagot slag eller besluta att, enligt ovan namnda principer, till
aktieagarna utdela sadana vardepapper eller rattigheter utan vederlag (erbjudandet), ska,
dar anméalan om teckning som gors pa sadan tid, att darigenom erhallen aktie inte medfor
ratt till deltagande i erbjudandet, tillampas en omréknad teckningskurs liksom en
omrakning av det antal aktier som varje teckningsoption berdttigar till teckning av.
Omrakningarna utfors enligt foljande formler:

foregaende teckningskurs x aktiens genomsnittliga

omraknad borskurs under den i erbjudandet faststéllda
teckningskurs = anmalningstiden (aktiens genomsnittskurs)

aktiens genomsnittskurs 6kad med vardet av rétten till

deltagande i erbjudandet (inkdpsrattens varde)

omraknat antal aktier foregaende antal aktier som varje teckningsoption

som varje teckningsoption  beréttigar till teckning av x (aktiens genomsnittskurs dkad
beréattigar till = med inkdpsrattens varde)

teckning av aktiens genomsnittskurs

Aktiens genomsnittskurs beraknas i enlighet med vad som angivits i mom. c¢) ovan.
For det fall aktiedgarna erhallit inkopsratter och handel med dessa agt rum, ska vardet av
ratten till deltagande i erbjudandet anses motsvara inkopsréattens varde. Inkdpsrattens varde
ska harvid anses motsvara genomsnittet av det for varje borsdag under ifragavarande tid
framréknade medeltalet av den under dagen noterade hdgsta och lagsta betalkursen enligt
Nasdaq Stockholm Aktiebolags officiella kurslista (eller motsvarande uppgift fran annan
reglerad marknad eller handelsplattform vid vilken bolagets aktier noteras eller handlas). |
avsaknad av notering av betalkurs ska i stallet den som slutkurs noterade képkursen inga i
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berdkningen. Dag utan notering av vare sig betalkurs eller kopkurs ska inte inga i
berékningen.

For det fall aktieagarna ej erhallit inkopsratter eller eljest sddan handel med inkopsratter
som avses i foregaende stycke ej agt rum, ska omrakning av teckningskursen och det antal
aktier som varje teckningsoption beréttigar till teckning av ske med tillampning sa langt
mojligt av de principer som anges ovan i detta mom. e), varvid foljande ska gélla. Om
notering sker av de vérdepapper eller réttigheter som erbjuds aktiedgarna, ska vérdet av
ratten till deltagande i erbjudandet anses motsvara genomsnittet av det for varje borsdag
under 25 borsdagar fran och med forsta dag for notering framraknade medeltalet av den
under dagen noterade hogsta och lagsta betalkursen vid afféarer i dessa vardepapper eller
rattigheter vid Nasdag Stockholm Aktiebolags officiella kurslista (eller motsvarande
uppgift fran annan reglerad marknad eller handelsplattform vid vilken bolagets aktier
noteras eller handlas), i forekommande fall minskat med det vederlag som betalats for dessa
i samband med erbjudandet. | avsaknad av notering av betalkurs ska i stallet den som
slutkurs noterade kdpkursen inga i berdkningen. Noteras varken betalkurs eller kopkurs
under viss eller vissa dagar, ska vid berékningen av vardet av rétten till deltagande i
erbjudandet bortses fran sadan dag. Den i erbjudandet faststallda anmélningstiden ska vid
omrékning av teckningskurs och antal aktier enligt detta stycke anses motsvara den ovan i
detta stycke ndmnda perioden om 25 bérsdagar. Om notering ej dger rum, ska vérdet av
ratten till deltagande i erbjudandet sa langt majligt faststillas med ledning av den
marknadsvérdesforandring avseende bolagets aktier som kan beddmas ha uppkommit till
foljd av erbjudandet.

Enligt ovan omréknad teckningskurs och omraknat antal aktier ska faststdllas sharast
mojligt efter erbjudandetidens utgang och ska tillampas vid teckning, som verkstalls efter
ett sadant faststallande har skett.

Om bolagets aktier inte ar foremal for notering eller handel pa reglerad marknad eller annan
handelsplattform, ska en omraknad teckningskurs och omréknat antal aktier faststéllas i
enlighet med detta mom. e) Harvid ska istéllet for vad som anges betréffande aktiens
genomsnittskurs, vardet pa aktien bestimmas av en oberoende varderingsman utsedd av
bolaget.

Vid teckning som verkstélls under tiden till dess att omréknad teckningskurs och omraknat
antal aktier varje teckningsoption berattigar till teckning av faststéllts, ska bestimmelserna
i mom. c), sista stycket ovan, dga motsvarande tillampning.

In the event the Company, under circumstances other than those set forth in subsections a)
—d) above, directs an offer to the shareholders, based upon pre-emptive rights pursuant to
the principles set forth in Chapter 13, section 1 of the Companies Act, to purchase
securities or rights of any kind from the Company or where the Company resolves, pursuant
to the above-stated provisions, to distribute to its shareholders such securities or rights
without consideration, a re-calculated Exercise Price and a re-calculated number of
Shares to which each Warrant entitles the Warrant Holder to purchase shall be applied in




conjunction with Subscriptions which are effected at such time that Shares acquired as a
consequence thereof do not entitle the Warrant Holder to participate in the offer. Re-
calculations shall be made by the Company according to the following formulas:

re-calculated Exercise Price =

re-calculated number of Shares,

for which each Warrant entitles to

previous Exercise Price x the average market
price of the Share during the acceptance
period set forth in the offer (average Share
price)

average Share price increased by the value of
participation in the offer (value of the
participation right

previous number of Shares for which each
Warrant entitles to Subscription x the average
Share price increased by the value of the

Subscription = participation right

average Share price

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

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

In the event participation rights have not been received or trading in participation rights
have otherwise not taken place, a re-calculation of the Exercise Price and a re-calculation
of the number of shares to which each Warrant entitles the Warrant Holder to purchase
shall be made to the extent possible upon the application of the principles set forth above
in this subsection ¢), whereupon the following shall apply. Where a listing is carried out in
respect of the securities or rights which are offered to the shareholders, the value of the
right to participate in the offer shall be deemed to be the average of the calculated average
values, for each trading day during a period of 25 trading days commencing on the first
day for listing, of the highest and lowest transaction price during the day for transactions
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in these securities or rights on Nasdag Stockholm Aktiebolag (or equivalent information
from other organized market or multilateral trading facility (MTF)), where applicable
reduced by any consideration paid for such securities or rights in conjunction with the
offer. In the absence of a quotation of the bid price, the closing transaction price quoted
shall form the basis of the calculation. Days on which neither a transaction price nor a bid
price is quoted shall not be included for the purposes of the calculation. The period of
notification determined in the offer, shall at the re-calculation of the Exercise Price and
the number of Shares according to this paragraph correspond to 25 trading days as stated
above. In the event that such listing does not take place, the value of the right to participate
in the offer shall, to the extent possible, be determined based upon the change in market
value regarding the Company's Shares which is deemed to have arisen as a consequence
of the offer.

The re-calculated Exercise Price according to the above shall be established by the
Company immediately after the expiration of the period of offer and shall be applied to
Subscription made after such determination.

In the event the Company’s shares are not listed or traded on an organized market or
another multilateral trading facility, a re-calculated Exercise Price and re-calculated
number of Shares in accordance with this subsection e) shall apply. Instead of what is
stated regarding the average Share price, the Share price shall be determined by an
independent valuer appointed by the Company.

In the event of Subscription during a time period of re-calculation of the Exercise Price
and/or the number of Shares for which each Warrant entitles to Subscription, the
provisions in subsection c), last paragraph shall apply.

Genomfor bolaget en nyemission eller emission enligt 14 eller 15 kap. aktiebolagslagen
med foretradesratt for aktiedgarna - ager bolaget besluta att ge samtliga innehavare av
teckningsoptioner samma foretradesratt som enligt beslutet tillkommer aktiedgarna. Dérvid
ska varje innehavare, oaktat salunda att teckning ej verkstallts, anses vara agare till det antal
aktier som innehavaren skulle ha erhallit, om teckning pa grund av teckningsoption
verkstéllts av det antal aktier, som varje teckningsoption beréttigade till teckning av vid
tidpunkten for beslutet om emission.

Skulle bolaget besluta att till aktiedgarna rikta ett sddant erbjudande som avses i mom. e)
ovan, ska vad i foregdende stycke sagts 4ga motsvarande tillampning, dock att det antal
aktier som innehavaren anses vara agare till i sadant fall ska faststillas efter den
teckningskurs, som gallde vid tidpunkten for beslutet om erbjudandet.

Om bolaget skulle besluta att ge innehavarna foretradesréatt i enlighet med bestdmmelserna
i detta mom. f), ska ndgon omrékning enligt mom. c), d) eller &) ovan inte &ga rum.

In the event the Company carries out a hew issue or an issue according to Chapter 14 or
15 of the Swedish Companies Act — based on the pre-emptive rights of the shareholders -



the Company may decide to grant all Warrant Holders the same pre-emptive right as
granted to the shareholders according to the resolution. Each Warrant Holder,
notwithstanding that Subscription has not been effected, thereby will be considered as
owner of the number of Shares that the Warrant Holder would have received, if
Subscription for the number of Shares that each Warrant entitles to has been effected at
the time of the resolution on the issue

If the Company decides on an offer as described in subsection e) above, what is stated in
the previous paragraph shall apply correspondingly, however, that the number of Shares
considered owned by the Warrant Holder shall be determined based on the number of
Shares that each Warrant entitled the Warrant Holder to subscribe for at the time the offer
was resolved.

Should the Company decide to grant the Warrant Holders pre-emptive rights according to
the provisions in this subsection f), no re-calculation according to subsections c), d) or e)
above shall be made.

(g) Beslutas om utdelning till aktiedgarna innebéarande att dessa erhaller utdelning som,
tillsammans med andra under samma rakenskapsar utbetalda utdelningar, overskrider 30
procent av aktiens genomsnittskurs under en period om 25 bdérsdagar narmast fore den dag,
da styrelsen for bolaget offentliggor sin avsikt att till bolagsstimman lamna férslag om
sadan utdelning, ska, dar anmélan om teckning som gors pa sadan tid, att darigenom
erhéllen aktie inte medfor ratt till erhallande av sadan utdelning, tillampas en omraknad
teckningskurs och ett omraknat antal aktier som varje optionsrétt berattigar till teckning av.
Omrakningen ska baseras pa den del av den sammanlagda utdelningen som 6verstiger 30
procent av aktiens genomsnittskurs under ovannamnd period (extraordindr utdelning).
Omrakningarna utfors enligt foljande formler:

foregaende teckningskurs x aktiens genomsnittliga

borskurs under en period om 25 bérsdagar raknat fr.o.m.
omraknad den dag da aktien noteras utan rétt till extraordinar
tecningskurs = utdelning (aktiens genomsnittskurs)

aktiens genomsnittskurs ékad med den extraordindra utdelning
som utbetalas per aktie

omraknat antal aktier foregaende antal aktier som varje optionsratt berattigar
som varje optionsratt till teckning av x (aktiens genomsnittskurs 6kad
teckning av = med den extraordindra utdelning som utbetalas

per aktie)

aktiens genomsnittskurs

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje borsdag under
ovan angiven period om 25 bérsdagar framréknade medeltalet av den under dagen noterade
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hdgsta och lagsta betalkursen enligt Nasdaq Stockholm Aktiebolags officiella kurslista
(eller motsvarande uppgift fran annan reglerad marknad eller handelsplattform vid vilken
bolagets aktier noteras eller handlas). | avsaknad av notering av betalkurs ska i stallet den
som slutkurs noterade kopkursen ingd i berakningen. Dag utan notering av vare sig
betalkurs eller kopkurs ska inte inga i berakningen.

Enligt ovan omréknad teckningskurs och omréaknat antal aktier ska faststallas tva
bankdagar efter utgangen av ovan angiven period om 25 borsdagar och ska tillampas vid
teckning som verkstélls dérefter.

Om bolagets aktier inte ar foremal for notering eller handel pa reglerad marknad eller annan
handelsplattform, och det beslutas om kontant utdelning till aktiedgarna innebérande att
dessa erhaller utdelning som, tillsammans med andra under samma rakenskapsar utbetalda
utdelningar, dverstiger 100 procent av bolagets resultat efter skatt for det rakenskapsaret
och 30 procent av bolagets varde, ska, vid anméalan om teckning som sker pa sadan tid, att
darigenom erhallen aktie inte medfor ratt till erhallande av sadan utdelning, tillampas en
omréknad teckningskurs och ett omraknat antal aktier i enlighet med detta mom. g) Harvid
ska bolagets varde ersatta aktiens genomsnittskurs i formeln. Bolagets vérde ska
bestdmmas av en oberoende varderingsman utsedd av bolaget. Omrakningen baseras pa
den del av den sammanlagda utdelningen som dverstiger 100 procent av bolagets resultat
efter skatt for rakenskapsaret och 30 procent av bolagets vérde (extraordinar utdelning).

Vid teckning som verkstélls under tiden till dess att omréknad teckningskurs och omraknat
antal aktier varje optionsratt beréattigar till teckning av faststéllts, ska bestammelserna i
mom. c), sista stycket ovan, dga motsvarande tilldmpning.

If it is decided to pay a dividend to shareholders such that the shareholders receive,
combined with other dividends paid during the same financial year, a total dividend
exceeding 30 percent of the average market price of the Share during a period of 25 trading
days immediately preceding the day on which the Board of Directors announced its
intention to propose that the general shareholders’ meeting approves such a dividend,
shall, for Subscriptions requested at such time when the Shares received in such event do
not carry rights to receive such dividend, a re-calculated Exercise Price and a re-
calculated number of Shares to which each Warrant entitles the Warrant Holder to
subscribe for shall be applied. The re-calculations shall be based upon such part of the
total dividend which exceeds 30 percent of the average market price of the Shares during
the above period (extraordinary dividend). Re-calculations shall be made by the Company
according to the following formulas:

previous Exercise Price x the average market
price of the Share during a period of 25 trading
days calculated from and including the day the
Shares are listed ex-rights to the extraordinary

re-calculated Exercise Price =



re-calculated number of Shares for which

dividend (average Share
price)

average Share price increased by the
extraordinary dividend paid per Share

previous number of Shares for which each
Warrant entitles the Warrant Holder to
subscribe x the average Share price increased

each Warrant entitles the Warrant Holder

to subscribe for = distributed

by the extraordinary dividend

average Share price

The average Share price shall be considered to correspond to the average of the highest
and lowest prices paid each trading day during the above period of 25 trading days in
accordance with the official price list of Nasdaq Stockholm Aktiebolag (or equivalent
information from other organised market or multilateral trading facility (MTF)). In the
absence of a quotation of a paid price, the last bid price quoted for such date shall be used
in the calculation. If neither a paid price nor a bid price is quoted on a given day, that day
shall be excluded from the calculation.

The Exercise Price and number of Shares re-calculated in accordance with the above shall
be determined by the Company two Bank Days after the expiration of such period of 25
trading days and shall apply to Subscriptions made after such time.

In the event the Company’s shares are not listen or traded on an organised market or
another multilateral trading facility, and it is decided to pay a dividend to shareholders
such that the shareholders receive, combined with other dividends paid during the same
financial year, a total dividend exceeding 100 percent of the profit after tax for the fiscal
year and 30 percent of the Company’s value, shall, for Subscriptions requested at such
time when the Shares received in such event do not carry rights to receive such dividend,
a re-calculated Exercise Price and a re-calculated number of Shares according to this
subsection G shall be conducted. For such re-calculation shall the Company’s value
replace the average share price. The Company’s value shall be determined by an
independent valuer appointed by the Company. The re-calculation is based upon the
portion of the total dividend that exceeds 100 percent of the Company’s result after tax for
the fiscal year and 30 percent of the Company’s value (extraordinary dividend).

In the event of Subscription during a time period of re-calculation of the Exercise Price
and/or the number of Shares for which each Warrant entitles to Subscription, the
provisions in subsection c), last paragraph shall apply.



(h) Om bolagets aktiekapital eller reservfond skulle minskas med aterbetalning till aktiedgarna,
och minskningen &r obligatorisk, tillampas en omréknad teckningskurs liksom en
omrakning av det antal aktier som varje teckningsoption berattigar till teckning av.
Omrékningarna utfors enligt foljande formler:

omraknad

teckningskurs =

omréknat antal aktier
som varje teckningsoption
beréttigar till

teckning av =

foregdende teckningskurs x aktiens genomsnittliga
bdrskurs under en period om 25 borsdagar réaknat fr.o.m.
den dag da aktien noteras utan rétt till

aterbetalning (aktiens genomsnittskurs)

aktiens genomsnittskurs 6kad med det belopp som
aterbetalas per aktie

foregaende antal aktier som varje

teckningsoption berattigar till teckning av x
(aktiens genomsnittskurs 6kad med det belopp som
aterbetalas per aktie)

aktiens genomsnittskurs

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i mom. c) ovan.

Vid omrakning enligt ovan och dar minskningen sker genom inlgsen av aktier, ska istéllet
for det faktiska belopp som aterbetalas per aktie ett berdknat aterbetalningsbelopp anvandas

enligt foljande:

beréknat aterbetalnings-

belopp per aktie

det faktiska belopp som aterbetalas pa inldst aktie minskat
med aktiens genomsnittliga bérskurs under en period om
25 borsdagar narmast fore den dag da aktien noteras utan
rétt till deltagande i minskningen

(aktiens genomsnittskurs)

det antal aktier i bolaget som ligger till grund for inldsen
av en aktie minskat med talet 1

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i mom. ¢) ovan.

Enligt ovan omraknad teckningskurs och omraknat antal aktier ska faststallas tva
bankdagar efter utgangen av den angivna perioden om 25 bérsdagar och ska tillampas vid
teckning, som verkstalls darefter.

Vid teckning som verkstélls under tiden till dess att omraknad teckningskurs och omréknat
antal aktier varje teckningsoption berattigar till teckning av faststéllts, ska bestammelserna
i mom. c), sista stycket ovan, &ga motsvarande tillampning.



(h)

Om bolagets aktier inte ar foremal for notering eller handel pa reglerad marknad eller annan
handelsplattform, ska en omréknad teckningskurs och omraknat antal aktier faststallas i
enlighet med detta mom. g) Harvid ska istéllet for vad som anges betraffande aktiens
genomsnittskurs, vardet pa aktien bestdmmas av en oberoende varderingsman utsedd av
bolaget.

Om bolagets aktiekapital skulle minskas genom inlésen av aktier med aterbetalning till
aktiedgarna, vilken minskning inte ar obligatorisk, eller om bolaget - utan att fraga & om
minskning av aktiekapital - skulle genomfora aterkop av egna aktier men dar, enligt
bolagets beddémning, atgarden med hansyn till dess tekniska utformning och ekonomiska
effekter, &r att jamstalla med minskning som &r obligatorisk, ska omrakning av
teckningskursen och antal aktier som varje teckningsoption berattigar till teckning av ske
med tillampning av sa langt mojligt av de principer som anges ovan i detta moment g)

In the event the Company’s share capital or statutory reserve is reduced through a
distribution to the shareholders, and the reduction is compulsory, a re-calculated Exercise
Price and a re-calculation of the number of Shares to which each Warrant entitles the
holder to purchase shall be carried out by the Company in accordance with the following
formulas:

re-calculated Exercise Price =

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

previous Exercise Price x the average market
price of the Share during a period of 25 trading
days calculated from the day on which the
Share is listed without any right to participate
in the distribution (average Share
price)

average Share price increased by the
extraordinary dividend paid per Share

previous number of Shares for which the
Warrant entitles the Warrant Holder to
subscribe x average Share price increased by
the amount distributed for each Share-

average Share price

The average Share price is calculated in accordance with the provisions set forth in

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

The actual amount repaid per Share reduced
by the average Share price during a period of
25 trading days prior to the date when the
Share is quoted without a right to participate
in the reduction (average Share price)

the number of shares in the Company forming
the basis of the redemption of one share
reduced by the figure 1

estimated repayment amount per Share =

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

The re-calculation of the Exercise Price and the re-calculated number of Shares stated
above shall be determined by the Company two Banking Days after the expiration of the
stated period of 25 trading days and shall be applied to Subscription effected thereafter.

In the event of Subscription during a time period of re-calculation of the Exercise Price
and/or the number of Shares for which each Warrant entitles to Subscription, the
provisions in subsection c), last paragraph shall apply.

In the event the Company’s shares are not listen or traded on an organised market or
another multilateral trading facility, a re-calculated Exercise Price and re-calculated
number of Shares in accordance with this subsection G shall apply. Instead of what is
stated regarding the average Share price, the Share price shall be determined by an
independent valuer appointed by the Company.

If the share capital is reduced through redemption of shares with repayment to the
shareholders, and the reduction is not compulsory, or if the Company — without reducing
the share capital — would re-purchase its own shares and the measure, according to the
Company’s opinion, due to its technical nature and economic effect, is equivalent to an
compulsory reduction, the re-calculation of the Exercise Price and number of Shares each
Warrant entitles the Warrant Holder to subscribe for shall as far as possible be made by
applying the principles outlined above in this subsection g)

Genomfor bolaget atgard som avses i moment a) - h) ovan eller annan liknande atgéard med
liknande effekt och skulle, enligt bolagets beddémning, tillampning av hérfoér avsedd
omrakningsformel, med hansyn till atgardens tekniska utformning eller av annat skal, €]
kunna ske eller leda till att den ekonomiska kompensation som innehavarna erhaller i



(i)

1)

1)

(k)

(k)

forhallande till aktieagarna inte ar skalig, ska bolaget, forutsatt att bolagets styrelse lamnar
skriftligt samtycke dartill, genomfora omrakningarna av teckningskursen och av antalet
aktier som varje teckningsoption berattigar till teckning av i syfte att omrakningarna leder
till ett sk&ligt resultat.

If the Company takes actions described in item a) — h), or any other similar action leading
to the similar effect and, in the opinion of the Company, the application of the re-
calculation formulas stated herein, with regard to the technical framing of the action or
for some other reason, would not be possible or lead to the economic compensation
received by the Warrant Holder in proportion to the shareholders would not be reasonable,
the Company, provided that the Board of Directors of the Company consent in writing,
shall carry out the re-calculations of the Exercise Price and the number of Shares for which
each Warrant entitles to Subscription for the purpose of a reasonable result of the re-
calculations.

Vid omréakning enligt ovan ska teckningskursen avrundas till helt tiotal ore, varvid fem 0re
ska avrundas uppat, och antalet aktier avrundas till tva decimaler.

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

Beslutas att bolaget ska trada i likvidation enligt 25 kap. aktiebolagslagen far, oavsett
likvidationsgrunden, anmélan om teckning ej darefter ske. Ratten att géra anmalan om
teckning upphar i och med bolagsstammans likvidationsbeslut, oavsett salunda att detta ej
ma ha vunnit laga kraft.

Senast i omedelbar anslutning till att bolagets styrelse beslutat att kalla till bolagsstimma
som ska ta stallning till friga om bolaget ska trada i frivillig likvidation enligt 25 kap. 1 §
aktiebolagslagen, ska innehavarna genom meddelande enligt punkt 9 nedan underréttas om
den avsedda likvidationen. | meddelandet ska intas en erinran om att anmélan om teckning
ej far ske, sedan bolagsstamman fattat beslut om likvidation.

Skulle bolaget 1damna meddelande om avsedd likvidation enligt ovan, ska innehavare -
oavsett vad som i punkt 4 ovan sags om tidigaste tidpunkt for anmalan om teckning - ga
ratt att gora anmalan om teckning fran den dag da meddelandet lamnats, forutsatt att
teckning kan verkstallas senast pa tionde kalenderdagen fore den bolagsstaimma vid vilken
fragan om bolagets likvidation ska behandlas.

In the event it is resolved that the Company shall enter into liguidation pursuant to Chapter
25 of the Companies Act, regardless of the grounds for the liquidation, Subscription may
not thereafter be made. The right to make an application for Subscription shall terminate
in conjunction with the resolution to place the Company in liquidation, regardless of
whether such resolution has entered into effect.
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Not later than in the immediately adjacent to the Board of Directors of the Company’s
resolution to convene a general meeting that shall resolve whether the Company shall be
placed into liquidation pursuant to Chapter 25, section 1 of the Companies Act, notice shall
be given to Warrant Holders in accordance with Section 9 below in respect of the intended
liquidation. The notice shall state that Subscription may not be made following the
adoption of a resolution by the general meeting that the Company shall enter into
liquidation.

In the event the Company gives notice of an intended liquidation in accordance with the
above, each Warrant Holder, irrespective of that which is set forth in Section 4 above
regarding the earliest time at which application for Subscription may be made, shall be
entitled to apply for Subscription commencing on the date on which notice is given,
provided that it is possible to effect Subscription at such time that the Share can be
represented at the general meeting at which the issue of the Company's liquidation shall
be addressed.

Skulle bolagsstdmman, enligt 23 kap. 15 § aktiebolagslagen, godkénna - eller samtliga
aktiedgare i deltagande bolag i enlighet med fjarde stycke i ndmnda paragraf underteckna
- fusionsplan varigenom bolaget ska uppga i annat bolag, eller om bolagsstamman, enligt
24 kap. 17 § aktiebolagslagen, skulle godkéanna - eller samtliga aktiedgare i deltagande
bolag i enlighet med fjéarde stycke i ndmnda paragraf underteckna - delningsplan varigenom
bolaget ska upplosas utan likvidation, far anméalan om teckning darefter ej ske.

Senast i omedelbar anslutning till att bolagets styrelse beslutat att kalla till bolagsstdimma
som ska ta slutlig stallning till fragan om fusion eller delning enligt ovan, eller om fusions-
eller delningsplanen ska undertecknas av samtliga aktiedgare i deltagande bolag senast sex
veckor fore det att sadant undertecknande sker, ska innehavarna genom meddelande enligt
punkt 9 nedan underrdttas om fusions- eller delningsavsikten. I meddelandet ska en
redogdrelse lamnas for det huvudsakliga innehallet i den avsedda fusionsplanen eller
delningsplanen samt ska innehavarna erinras om att anmalan om teckning ej far ske, sedan
slutligt beslut fattats om fusion eller delning, eller sedan fusions- eller delningsplan
undertecknats, i enlighet med vad som angivits i foregaende stycke.

Skulle bolaget lamna meddelande om planerad fusion eller delning enligt ovan, ska
innehavare - oavsett vad som i punkt 4 sdgs om tidigaste tidpunkt fér anmalan om
teckning - dga ratt att géra anméalan om teckning fran den dag da meddelandet lamnats om
fusions- eller delningsavsikten, forutsatt att teckning kan verkstallas senast (i) pa tionde
kalenderdagen fore den bolagsstdmma vid vilken fusionsplanen varigenom bolaget ska
uppga i annat bolag eller delningsplanen varigenom bolaget ska upplésas utan likvidation
ska godkénnas, eller (ii) om fusions- eller delningsplanen ska undertecknas av samtliga
aktiedgare i deltagande bolag senast pa tionde kalenderdagen fore det att sadant
undertecknande sker.

In the event the general meeting, in accordance with Chapter 23 Section 15 of the
Companies Act, approve — or all shareholders, in accordance with paragraph four of



(m)

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, in accordance with
paragraph four of aforementioned provision, signs a partition plan whereby the Company
shall be dissolved without liquidation, Subscription may not thereafter be made.

Not later than in the immediately adjacent to the Board of Directors of the Company’s
resolution to convene a general meeting that shall resolve upon merger or partition
according to what is stated above, or if the merger or partition plan shall be signed by all
shareholder not later than six weeks prior to such signing, the Warrant Holders shall by
notice in accordance with Section 9 below be informed of the intent to merger or partition.
The notice shall set forth the principal terms of the proposed merger or partition plan and
remind the Warrant Holders that Subscription may not be made after a final decision
regarding merger or partition has been made or a merger or partition plan has been signed
in accordance with what is stated above.

In the event the Company gives notice of a proposed merger or partition as described
above, the Warrant Holders, irrespective of that which is set forth in Section 4 above
regarding the earliest time at which application for Subscription may be made, shall be
entitled to apply for Subscription commencing on the date on which notice is given,
provided that the Subscription can be exercised (i) the tenth calendar day prior to the
general meeting at which the merger plan whereby the Company shall be absorbed by
another company or the partition plan whereby the Company shall be dissolved without
liquidation shall be approved, or (ii) if the merger or partition plan shall be signed by all
shareholders in the participating companies not later than the tenth calendar day prior to
such signing is made.

Upprattar bolagets styrelse en fusionsplan enligt 23 kap. 28 § aktiebolagslagen varigenom
bolaget ska uppga i ett annat bolag eller blir bolagets aktier foremal for
tvangsinlosenforfarande enligt 22 kap. samma lag ska foljande galla.

Ager ett svenskt aktiebolag samtliga aktier i bolaget, och offentliggor bolagets styrelse sin
avsikt att uppratta en fusionsplan enligt i foregaende stycke angivet lagrum, ska bolaget,
for det fall att sista dag for anmalan om teckning enligt punkt 4 ovan infaller efter sadant
offentligg6rande, faststalla en ny sista dag for anmélan om teckning (slutdagen). Slutdagen
ska infalla inom 30 dagar fran offentliggérandet.

Ager en aktieagare (majoritetsaktieagaren) ensam eller tillsammans med dotterforetag
aktier representerande sa stor andel av samtliga aktier i bolaget att majoritetsaktieagaren,
enligt vid var tid géllande lagstiftning, dger pakalla tvangsinlGsen av aterstaende aktier och
offentliggdr majoritetsaktiedgaren sin avsikt att pakalla sadan tvangsinlosen, ska vad som
i foregaende stycke ségs om slutdag aga motsvarande tillampning.

Om offentliggorandet skett i enlighet med vad som anges ovan i detta moment L,
ska - oavsett vad som i punkt 4 ovan sdgs om tidigaste tidpunkt fér anmalan om
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teckning - innehavare 4ga ratt att géra sadan anmélan fram till slutdagen. Bolaget ska senast
tre veckor fore slutdagen genom meddelande enligt punkt 9 nedan erinra innehavarna om
denna ratt samt att anmalan om teckning ej far ske efter slutdagen.

In the event the Board of Directors of the Company establishes a merger plan according
to Chapter 23 Section 28 of the Companies Act whereby the Company shall be absorbed
by another company or the Company’s share shall be subject to compulsory buy-out
proceeding in accordance with Chapter 22 of the Companies Act shall the following apply.

In the event a Swedish limited company owns all Shares in the Company, and the Board of
Directors of the company makes their intent to establish a merger plan public in
accordance with the provision stated in the paragraph above, the Company shall, in the
event the last day for Subscription pursuant to Section 4 above occurs after such
announcement, determine a new last date for Subscription (the expiration date). The
expiration date shall be within 30 days from the publication.

In the event one shareholder (the majority shareholder) alone or together with subsidiaries
owns such a large portion of the total number of Shares that the majority owner, in
accordance with the at the time applicable law has the right to initiate a compulsory buy-
out proceeding and the majority owner makes its intention to initiate such proceeding
public, what is stated in the preceding paragraph regarding the expiration date shall apply.

In the event the announcement has been conducted in accordance with what is stated in
above in subsection L, the Warrant Holder, irrespective of that which is set forth in Section
4 above regarding the earliest time at which application for Subscription may be made,
shall be entitled to apply for Subscription. The Company shall not later than three weeks
prior to the expiration date by notice in accordance with Section 9 below remind the
Warrant Holder of this right and that Subscription may not be made following the
expiration date.

Oavsett vad under mom. k), 1) och m) ovan sagts om att anméalan om teckning ej far ske
efter beslut om likvidation, godkannande av fusionsplan /delningsplan eller efter utgangen
av ny slutdag vid fusion ska ratten att géra anméalan om teckning ater intrada for det fall att
likvidationen upphdr respektive fusionen ej genomfors.

Notwithstanding the provisions set forth in subsections k), 1), and m) above stating that
Subscription may not be made following the approval of a, liquidation, merger or partition
plan, or after the expiration of a new expiration date in relations to a merger, the right to
make an application for Subscription shall re-apply in circumstances where the merger
and the partition, respectively, is not carried out or the liquidation is terminated.

For den handelse bolaget skulle forsattas i konkurs, far anméalan om teckning ej darefter
ske. Om emellertid konkursbeslutet havs av hogre réatt far anmalan om teckning aterigen
ske.
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In the event the Company is declared bankrupt, application for Subscription may not take
place after the date of the receiving order. Where, however, the receiving order is reversed
by a court of higher instance, application for Subscription may be made.

For det fall Bolaget vidtar nagon i denna punkt 8 angiven atgard som medfér en omrakning
av teckningskursen till belopp understigande aktiens kvotvarde ska teckningskursen likvél
uppga till aktiens kvotvarde.

If the Company makes any in this Section 8 specified action that results in a re-calculation
of the Exercise Price per Share to an amount below the quotient value of a Share, the
Exercise Price per Share shall nevertheless amount to the quotient value of a Share.

Meddelanden / Notices

Meddelanden rérande teckningsoptionerna ska ske genom brev med posten till varje
innehavare under dennes for bolaget senast kanda adress eller inforas i minst en i
Stockholm utkommande daglig tidning.

Notices concerning the Warrants shall be given to each Warrant Holder in writing to the
address last known by the Company, or be inserted in at least one newspaper published
daily in Stockholm.

Sekretess / Confidentiality
Bolaget far ej obehorigen till tredje man lamna uppgift om optionsinnehavare.

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

Andring av villkor / Amendments of Terms and Conditions

Bolaget ager for innehavarnas rakning besluta om andring av dessa villkor i den man
lagstiftning, domstolsavgdrande, myndighetsbeslut eller om det i 6vrigt enligt bolagets
bedomning av praktiska skal ar andamalsenligt eller nodvandigt och innehavarnas
rattigheter inte i nagot vasentligt hanseende forsamras.

The Company is entitled to on behalf of the Warrant Holder resolve upon amendments to
these terms and conditions to the extent the law, court decisions, government decisions or
it is otherwise according to the Company’s assessment of practical reasons is appropriate
or necessary, and the Warrant Holders’ rights are not materially impaired.

Force majeure / Force Majeure

| frdga om de pa bolaget ankommande atgarderna galler att ansvarighet inte kan goras
géllande for skada, som beror av svenskt eller utlandskt lagbud, svensk eller utlandsk
myndighetsatgard, krigshandelse, terroristhandling, strejk, blockad, bojkott, lockout eller



13.

annan liknande omstandighet. Forbehallet i frdga om strejk, blockad, bojkott och lockout
galler &ven om bolaget vidtar eller ar foremal for sadan konfliktatgard.

Skada som uppkommer i andra fall ska inte erséttas av bolaget, om normal aktsamhet
iakttagits. Bolaget ansvarar inte i nagot fall for indirekt skada eller annan foljdskada. Inte
heller ansvarar bolaget fér skada som orsakats av att innehavare eller annan bryter mot lag,
forordning, foreskrift eller dessa villkor. Harvid uppmarksammas innehavare pa att denne
ansvara for att handlingar som bolaget tillstallts ar riktiga och behérigen undertecknade
samt att bolaget underréttas om andringar som sker betraffande lamnade uppgifter.

Foreligger hinder for bolaget att helt eller delvis vidta atgard pa grund av omstandighet
som anges ovan far atgarden skjutas upp till dess hindret upphért. Om bolaget till foljd av
en sadan omstandighet ar forhindrat att verkstélla eller ta emot betalning ska bolaget
respektive innehavaren inte vara skyldig att erlagga dréjsmalsranta.

In respect to actions by the Company, the Company cannot be made liable for loss resulting
from Swedish or foreign legislation, Swedish or foreign governmental actions, acts of war,
terrorism, strikes, blockades, boycotts, lockouts or other similar circumstances. The
reservation in respect to strikes, blockades, boycotts and lockouts shall apply even if the
Company is itself the subject of such action.

Losses arising in other cases will not be reimbursed by the Company, if ordinary prudence
has been observed. The Company shall not be responsible under any circumstances for
indirect or other consequential damages. Neither is the Company responsible for any
damage cause by the Warrant Holder or other by breaching the law, rules, regulations or
theses terms and conditions. Hereby the Warrant Holders are made aware that it is the
Warrant Holder responsibility that the documents provided to the Company are duly signed
and that the Company is notified of any changes in the information provided.

In the event the Company, fully or partially, is prevented from taking actions due to
circumstances mentioned above, the actions may be postponed until the obstacle is
removed. If the Company due to such circumstance is prevented from making or receive
payments, the Company or the Warrant Holder shall not be required to pay interest.

Tillamplig lag och forum / Governing Law and Jurisdiction

Svensk lag ar tillamplig pa dessa villkor. Tvist skall avgéras genom skiljedom enligt
Stockholms Handelskammares Skiljedomsinstituts regler for forenklat skiljeforfarande.
Skiljeforfarandet skall &ga rum i Stockholm. Kostnaderna for skiljeforfarandet skall baras
av Bolaget oberoende av utgangen i forfarandet, forutsatt att Optionsinnehavarens
pakallande av skiljeforfarande inte varit uppenbart ogrundat i vilket fall uppkommande
kostnader skall béras av Optionsinnehavaren.

Swedish law shall apply on these terms. Any dispute shall be finally settled by arbitration
in accordance with the rules for expedited arbitration of the Arbitration Institute of



Stockholm Chamber Commerce. The costs for the proceedings shall be borne by the
Company irrespective of the outcome of the proceedings, provided that if the Option
Holder’s request for arbitral proceedings is found obviously unfounded, the costs shall be
paid by the Option Holder.
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