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Definitioner / Definitions

I dessa villkor ska foljande begrepp ha den innebord som anges nedan, vilken
ska gilla oavsett om de uttrycks som singular eller plural.

Capitalized terms used herein shall have the following meaning, which shall
be equally applicable to the singular and plural form of such terms.

”Aktier” avser aktier i Bolaget.
”Shares’” means shares in the Company.

”Bolaget” avser RugVista Group AB (publ), org.nr. 559037-7882.
“Company’” means RugVista Group AB (publ), Reg. No. 559037-7882.

"Euroclear" avser Euroclear Sweden AB eller motsvarande institut enligt
lagen (1998:1479) om virdepapperscentraler och kontoforing av finansiella
instrument.

“Euroclear” means Euroclear Sweden AB or a similar account-keeping
institution according to the Swedish Central Securities Depositories and
Financial Instruments Accounts Act (Sw: Lagen om virdepapperscentraler
och kontoforing av finansiella instrument, SFS 1998:1479).

“Styrelsen” avser Bolagets styrelse fran tid till annan.
“Board” means the board of directors of the Company from time to time.

”Teckning” avser tecknande av Aktier i enlighet med dessa villkor.
“Subscription’” means the subscription of Shares pursuant to these terms.

“Teckningskurs” definieras i punkt 5 nedan.
“Subscription Price” is defined in clause 5 below.

”Teckningsoption” avser en ritt att teckna nya Aktier i Bolaget mot
betalning i enlighet med dessa villkor.

“Warrant” means a right to subscribe for Shares in the Company against
payment in accordance with these terms.

”Teckningsoptionsinnehavare” avser innehavare av en Teckningsoption.
“Warrant Holder” means a holder of a Warrant.

“Teckningsperioden” definieras nedan i punkt 4.1.
“Subscription Period’ is defined below in 4.1.
Teckningsoptioner / Warrants

Antalet Teckningsoptioner i serie 2022/2025 uppgar till hogst 300 000.
The number of Warrants of series 2022/2025 is no more than 300,000.
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Registrering av Teckningsoptioner / Registration of Warrants

Teckningsoptionerna ska registreras av Euroclear i ett avstimningsregister
enligt 4 kap. lagen (1998:1479) om virdepapperscentraler och kontoforing av
finansiella instrument, med foljd att inga vardepapper kommer att utfardas,
eller om styrelsen sa beslutar, representeras av optionsbevis.

The Warrants shall be registered with Euroclear in a securities register
according to the Swedish Central Securities Depositories and Financial
Instruments Accounts Act (1998:1479), Chapter 4, and no warrant
certificates will be issued or, if the board so decides, be represented by
warrant certificates.

Registreringsétgirder som avser Teckningsoptionsinnehavares
vardepapperkonto, genomfors av Bolaget anlitad bank eller annat
kontoforande institut.

Registrations pertaining to the securities account of the Warrant Holder, is
made by the bank engaged by the Company or other account keeping
institute.

Teckningsperiod / Subscription Period

Teckning av Aktier med stdd av Teckningsoptionerna kan ske under foljande
teckningsperiod; 1 juni 2025 — 1 september 2025 ("Teckningsperioden™).
Subscription for Shares by the exercise of Warrants can be made during the

following subscription period; 1 juni 2025 — 1 september 2025 (the
“Subscription Period”).

Teckningsperioden kan komma att senareldggas i enlighet med
bestimmelserna i punkt 11 nedan.

The Subscription Period can be postponed in accordance with the provisions
of section 11 below.

Ritt att teckna nya Aktier / Right to subscribe for new Shares

Varje Teckningsoption beréttigar innehavaren att Teckna en (1) Aktie i
Bolaget.
Each Warrant entitles to Subscription for one (1) Share in the Company.

Teckningskursen per Aktie vid Teckning av Aktier ska motsvara 130 procent
av den volymvigda genomsnittskursen enligt Nasdaq First North Premier
Growth Markets officiella kurslista for Aktien under perioden fran och med
den 30 maj 2022 till och med den 3 juni 2022, dock l4gst aktiens kvotvirde.
The Subscription Price per Share shall, at the time of Subscription,
correspond to 130 percent of the volume weighted average share price
according to Nasdaq First North Premier Growth Market’s official price list
for the Share during the period from and including 30 May 2022 up to and
including 3 June 2022, however, not less than the quotient value of the share.
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Vid bestimmandet av Teckningskursen enligt ovan ska denna avrundas till
nirmast hela ore varvid 0,5 ore ska avrundas uppaét.

Upon determination of the Subscription Price in accordance with the above,
the Subscription Price shall be rounded to the nearest SEK 0.01, whereupon
SEK 0.005 shall be rounded upwards.

For det fall Teckningskursen vid Teckning dverstiger de tidigare aktiernas
kvotvérde ska det overskjutande beloppet tillforas den fria dverskursfonden.
If the Subscription Price at the time of Subscription exceeds the quotient
value of the previous shares, the excess amount shall be transferred to the
unrestricted share premium reserve.

Teckningskursen och det antal Aktier som varje Teckningsoption ger ritt att
teckna kan bli foremal for justering i enlighet med bestimmelserna i punkt 11
nedan. Om tillimpningen av dessa bestimmelser skulle medfora att
Teckningskursen kommer att understiga da utestiende Aktiers d& géllande
kvotvirde ska Teckningskursen istdllet motsvara da utestdende Aktiers da
géllande kvotvirde.

The Subscription Price as well as the number of Shares for which each
Warrant entitles to Subscription for can be subject to adjustments in
accordance with provisions of section 11 below. If the application of these
provisions should result in a Subscription Price lower than the quotient value
at the time of the then outstanding Shares, the Subscription Price shall
instead equal the quotient value at the time of the then outstanding Shares.

Teckning / Subscription

Teckning sker genom att Teckningsoptionsinnehavare till Bolaget under
Teckningsperioden ger in av Bolaget faststélld och tillhandahallen
anmilningssedel i enlighet med instruktionerna i anmélningssedeln och med
angivande av det antal Aktier som Teckningsoptionsinnehavaren onskar
Teckna. Anmélan om Teckning dr bindande och kan inte aterkallas.
Subscription is exercised by the Warrant Holder submitting to the Company,
during the Subscription Period, a notification form prepared and provided by
the Company in accordance with the instructions in the notification form and
stating the number of Shares that the Warrant Holder wishes to Subscribe
for. A notification of Subscription is binding and may not be revoked.

Teckning kan ske endast av det hela antal Aktier vartill det sammanlagda
antalet Teckningsoptioner, som samtidigt utnyttjas av en och samma
Teckningsoptionsinnehavare for Teckning, ger rétt att Teckna.

Subscription may only be made for the whole number of Shares that the total
number of Warrants, which are exercised for Subscription by the same
Warrant Holder at one and the same time, confer the right to subscribe for.

Anmélan om Teckning ska vara Bolaget tillhanda senast kl. 16.00 (svensk
tid) den dag utnyttjande sker. Anmédlningssedel som inkommer till Bolaget
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efter kl. 16.00 viss dag, ska anses ha kommit Bolaget tillhanda
nistkommande dag.

Notice of Subscription must be received by the Company prior to 4 p.m.
(Swedish time) on the date of exercise. A notification form which is received
by the Company after 4 p.m. on any day, will be considered received by the
Company on the following day.

Inges inte anmélan om Teckning inom Teckningsperioden upphor all ritt
enligt Teckningsoptionerna att gélla.

Where a notice of Subscription is not submitted within the Subscription
Period, any and all rights pursuant to the Warrants shall expire.

Betalning av Aktier / Payment of Shares

Vid anmilan om Teckning ska betalning for Aktierna omedelbart erlédggas i
kontanta medel. Betalning ska ske till av Bolaget anvisat konto.

Following Subscription, payment for the Shares shall be made immediately in
cash. Payment shall be made to an account designated by the Company.

Verkstillande av Teckning / Execution of Subscription

Sedan Teckning skett och betalning erlagts i enlighet med punkterna 6 och 7
ovan verkstélls Teckningen. Dérvid bortses fran eventuellt 6verskjutande del
av Teckningsoption som enligt punkt 6.2 ovan inte far utnyttjas for Teckning.
Sadan dverskjutande del upphor i och med Teckningen.

Once Subscription and payment has been made in accordance with sections 6
and 7 above, the Subscription shall be effected. Any fractions of Warrants
that may not be exercised for Subscription pursuant to section 6.2 above will
be disregarded. Such fractions shall lapse upon Subscription.

Teckning verkstélls genom att Bolagets styrelse beslutar att tilldela
Teckningsoptionsinnehavaren de nya Aktierna, varefter de nya Aktierna
upptas i Bolagets aktiebok (som fors av Euroclear) och pa
Teckningsoptionsinnehavarens avstimningskonto sdsom interimsaktier.
Sedan de nya Aktierna registrerats hos Bolagsverket blir registreringen av de
nya Aktierna i aktieboken och pé avstimningskontot slutgiltig.

Subscription is effected through a resolution of the Board to allot the new
Shares to the Warrant Holder, whereafter the new Shares are recorded in the
Company’s share ledger (which is kept by Euroclear) and on the Warrant
Holder’s securities account as interim Shares. Following completion of
registration with the Swedish Companies Registration Office (Sw.
Bolagsverket), the recordings of the new Shares in the share ledger and on
the securities account become final.

Som framgér av punkt 11 nedan far Teckning i vissa fall verkstillas forst
efter viss senare tidpunkt och d& med tillimpning av omréknad
Teckningskurs och omriknat antal Aktier som varje Teckningsoption ger rétt
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att Teckna.

As stated in section 11 below, Subscription may in certain cases be effected
only after a certain date, and with the application of a recalculated
Subscription Price and a recalculated number of Shares that each Warrant
confers the right to subscribe for.

Utdelning pa ny Aktie / Dividends of new Shares

Aktie som utgivits efter nyteckning medfor rétt till vinstutdelning fran och
med den forsta avstimningsdag for vinstutdelning som intréffar efter att
aktierna har registrerats hos Bolagsverket.

Shares which are issued after subscription will entitle to dividends as of the
first record date for dividends occurring immediately after the Shares have
been registered with the Swedish Companies Registration Office (Swe.
Bolagsverket).

Meddelanden / Notification

Meddelanden rorande Teckningsoptionerna ska tillstdllas en
Teckningsoptionsinnehavare per e-post till sddan e-postadress som skriftligen
meddelats till Styrelsen av sddan Teckningsoptionshavare (eller sidan annan
e-post- eller postadress som dr kind for Bolaget). Om
Teckningsoptionsinnehavaren inte har meddelat ndgon e-postadress till
Styrelsen, har Bolaget ingen skyldighet att skicka meddelanden rorande
Teckningsoptionerna till sddan Teckningsoptionsinnehavare.

Notices concerning the Warrants shall be sent to a Warrant Holder by email
to the email address notified in writing to the Board by such Warrant Holder
(or such other email or postal address that the Company is aware of). The
Company shall not have any obligation to send any notices concerning the
Warrants to any Warrant Holder who has not notified any email address to
the Board.

Omrikning av Teckningskurs m m / Re-calculation of the
Subscription Price etc.

Betréaffande den ritt, som ska tillkomma Teckningsoptionsinnehavare i de
situationer som anges nedan ska foljande gélla:

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

Vid fondemission ska Teckning, som pakallas pé sédan tid att aktietilldelning
inte kan verkstéllas senast pa femte vardagen fore den bolagsstimma som ska
prova fragan om fondemission, verkstillas forst sedan stimman beslutat om
fondemission. Aktier som tillkommer pa grund av Teckning som verkstélls
efter emissionsbeslutet upptas interimistiskt pA VP-konto, vilket innebér att
de inte ger ritt att delta i fondemission. Slutlig registrering pa VP-konto sker
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forst efter avstimningsdagen for emissionen.

Where the Company carries out a bonus issue of shares, Subscription shall
be effected, where a notification of Subscription is made at such time that it
cannot be effected on or before the fifth week day prior to the general
meeting which resolves to carry out the bonus 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 bonus issue shall be recorded on an interim basis
in a VP Account which means that the holders of such Shares are not entitled
to participate in the issue. Final registration in a VP Account shall take place
after the record date for the bonus issue.

Vid Teckning som verkstills efter beslutet om fondemission ska en
omrikning ske av dels det antal Aktier vartill varje Teckningsoption
berittigar, dels Teckningskursen. Omriakningen utfors av Bolaget enligt
foljande formler:

In connection with Subscriptions effected after the adoption of the resolution
to carry out the bonus issue, a re-calculated Subscription Price and a re-
calculated number of Shares 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:

foregaende Teckningskurs x antalet
Aktier fore fondemissionen

omréknad Teckningskurs = antalet Aktier efter fondemissionen

omriknat antal Aktier som varje foregédende antal Aktier, vartill varje

Teckningsoption berittigar till Teckningsoption berittigar till

Teckning av = teckning av x antalet Aktier efter
fondemissionen

antalet Aktier fore fondemissionen

previous Subscription Price x the

number of Shares prior to the bonus
re-calculated Subscription Price = issue

number of Shares after the bonus

issue

previous number of Shares which the
Warrant entitled the Warrant Holder

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

number of Shares prior to the bonus
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issue

Den enligt ovan omraknade Teckningskursen liksom omrdknat antal Aktier
som varje Teckningsoption berdttigar Teckning av, faststélls av Bolaget
snarast mojligt efter bolagsstimmans beslut om fondemission men tillimpas
forst efter avstimningsdagen for emissionen.

The Subscription 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 bonus issue.

Genomfor Bolaget en sammanldggning eller uppdelning (split) av Aktierna,
ska moment A ovan dga motsvarande tillimpning, i vilket fall
avstdmningsdagen ska anses vara den dag da sammanlidggningen eller
uppdelningen verkstélls av Euroclear pa begéran av Bolaget.

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 foretradesritt for aktiedgarna att
teckna nya Aktier mot kontant betalning eller betalning genom kvittning - ska
foljande gilla:

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:

Beslutas emissionen av styrelsen, under forutséttning av
bolagsstimmans godkinnande eller med stdd av bolagsstimmans
bemyndigande, ska i beslutet om emissionen anges den senaste dag dé
Teckning ska vara verkstélld for att Aktie, som tillkommit genom
Teckning, ska medfora rétt att delta i emissionen.

Where the Board resolves to carry out the share issue contingent upon
the approval of or pursuant to authorization 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.

Beslutas emissionen av bolagsstimman, ska Teckning, som pékallas pa
sadan tid att den inte kan verkstillas senast pd femte vardagen fore den
bolagsstimma som ska prova fragan om nyemission, verkstillas forst
sedan stimman beslutat om emission. Aktie, som tillkommer pé grund
av Teckning som verkstills efter emissionsbeslutet upptas interimistiskt
pa VP-konto, vilket innebdr att de inte ger ritt att delta i nyemissionen.
Slutlig registrering pa VP-konto sker forst efter avstimningsdagen for
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nyemission.

Where the general meeting resolves to carry out the share issue,
Subscription shall be effected, where application for Subscription is
made at such time that it cannot be effected on or before the fifth week
day prior to the general meeting which resolves to carry out the share
issue, after the resolution on the share issue by the general meeting.
Shares which are issued based on Subscription effected after the
decision of share issue shall be recorded on an interim basis in a VP
Account which means that the holders of such Shares are not entitled to
participate in the issue. Only after the record date of the share issue the
registration in the VP Account will become final.

Vid Teckning som verkstills pa sddan tid att rétt till deltagande i
nyemissionen inte uppkommer, ska en omrakning ske dels av
Teckningskursen, dels av det antal Aktier vartill varje Teckningsoption
berattigar. Omrékningen utfors av Bolaget enligt foljande formler.

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

foregaende Teckningskurs x Aktiens

genomsnittliga handelskurs under den i
omraknad Teckningskurs = emissionsbeslutet faststillda

teckningstiden

(Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med det

pa grundval dédrav framriknade

teoretiska virdet pa teckningsritten

foregaende antal Aktier, som varje
Teckningsoption berittigar till Teckning
omréknat antal Aktier, som varje  av x Aktiens genomsnittskurs 6kad med
Teckningsoption berattigar till det pa grundval ddrav framriknade
Teckning av = teoretiska virdet pd teckningsritten
Aktiens genomsnittskurs

previous Subscription Price x the
average market price of the Share

re-calculated Subscription during the subscription period set forth
Price= in the resolution approving the issue
(the average Share
price)

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



re-calculated number of Shares
for which each Warrant entitles
to Subscription=

10(27)

previous number of Shares which the
Warrant entitled the Warrant Holder to
subscribe for x the average Share
price increased by the theoretical value
of the subscription right calculated on
the basis thereof

the average Share price

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje
handelsdag under teckningstiden framréknade medeltalet av den under dagen
noterade hogsta och ldgsta betalkursen enligt Nasdaq First North Premier
Growth Markets ("Nasdaq First North Premier”) officiella kurslista. I
avsaknad av notering av betalkurs ska istdllet den som slutkurs noterade
kopkursen ingd i berdkningen. Dag utan notering av vare sig betalkurs eller

kopkurs ska inte inga i1 berdkningen.

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 First
North Premier Growth Market’s (" Nasdaq First North Premier”) official
price list. In the event no transaction price is quoted, the last bid price which
is quoted as the closing price for such date shall form the basis of the
calculation. Days on which neither a transaction price nor a bid price is
quoted shall be excluded from the calculation.

Det teoretiska vérdet pa teckningsrétten framréknas enligt f6ljande formel:
The theoretical value of the subscription right shall be calculated according

to the following formula:

teckningsréttens virde =

value of subscription right =

det antal nya Aktier som hogst kan
komma att utges enligt
emissionsbeslutet x Aktiens
genomsnittskurs minus emissionskursen
for den nya Aktien

antalet Aktier fore emissionsbeslutet.

the maximum number of new Shares
that may be issued according to the
resolution approving the issue x the
average Share price reduced by the
Subscription Price of the new

Share

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




Uppstar hirvid ett negativt vérde, ska det teoretiska vérdet pa teckningsritten
bestimmas till noll.

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.

Den enligt ovan omraknade Teckningskursen och omrdknat antal Aktier
faststills av Bolaget tva Bankdagar efter teckningstidens utgidng och ska
tillaimpas vid Teckning, som verkstills darefter.

The re-calculated Subscription 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
made thereaffter.

Teckning verkstélls ej under tiden frén emissionsbeslutet till den dag d& den
omriknade Teckningskursen faststillts enligt vad ovan sagts.

Subscription will not be effected during the period from the date of the
resolution approving the issue until the date of the determination of the re-
calculated Subscription Price in accordance with the above.

Genomfor Bolaget en emission av teckningsoptioner enligt 14 kap
aktiebolagslagen eller konvertibler enligt 15 kap aktiebolagslagen — med
foretradesritt for aktieigarna och mot kontant betalning eller kvittning eller,
vad géller teckningsoptioner, utan betalning — ska betréffande ritten till
deltagande i emissionen bestimmelserna i moment C forsta stycket i och ii
tillimpas p& motsvarande sitt.

Where the Company carries out an issue of subscription 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 for new Shares in exchange for a cash payment
or by set-off, or as regards Warrants, without payment — the provisions
regarding the right of participation contained in subsection C, first
paragraph, i and ii shall apply correspondingly.

Vid Teckning som verkstills pa sddan tid att rétt till deltagande i emissionen
inte uppkommer ska en omrékning ske dels av Teckningskursen, dels av antal
Aktier vartill varje Teckningsoption berdttigar. Omrakningen utfors av
Bolaget enligt f6ljande formler:

In the event of Subscriptions which are effected at such time that no right to
participate in the share issue arises, a re-calculated Subscription Price and a
re-calculation of the number of Shares 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:

foregaende Teckningskurs x Aktiens
genomsnittliga handelskurs under den i
omréknad Teckningskurs = emissionsbeslutet faststillda
teckningstiden (Aktiens
genomsnittskurs)
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Aktiens genomsnittskurs 6kad med
teckningsréttens virde

foregaende antal Aktier som varje

Teckningsoption berittigar till
omrdknat antal Aktier, som varje  Teckning av x Aktiens genomsnittskurs
Teckningsoption berittigar till okad med teckningsrittens virde
Teckning av = Aktiens genomsnittskurs

previous Subscription Price x the

average market price of the Share
re-calculated Subscription Price  during the subscription period set forth
= in the resolution approving the issue

(the average Share

price)

average Share price increased by the

value of the subscription right.

previous number of Shares that each
Warrant entitles to Subscription for x

re-calculated number of Shares, the average Share price increased by
Jfor which each Warrant entitles to  the value of the subscription
Subscription = right

average Share price

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i
momentet C ovan.

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

Teckningsrittens virde ska anses motsvara genomsnittet av det for varje
handelsdag under teckningstiden framréknade medeltalet av den under dagen
noterade hogsta och lagsta betalkursen vid affarer i teckningsritter enligt
Nasdaq First North Premiers officiella kurslista. I avsaknad av notering av
betalkurs ska i stéllet den som slutkurs noterade kopkursen inga i
berdkningen. Noteras varken betalkurs eller kopkurs under viss eller vissa
dagar, ska vid berdkningen av teckningsrittens vérde bortses fran sddan dag.
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 First North Premier’s official price list. 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.

Den enligt ovan omraknade Teckningskursen och omrdknat antal Aktier
faststills av Bolaget tva Bankdagar efter teckningstidens utgidng och ska
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tillaimpas vid Teckning som verkstdlls dérefter.

The re-calculated Subscription 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
thereaffter.

Teckning verkstélls under tiden fran emissionsbeslutet till den dag den
omriknade Teckningskursen faststillts, enligt vad ovan sagts.

Subscription will be effected during the period from the date of the resolution
approving the issue until the date of the determination of the re-calculated
Subscription Price in accordance with the above.

Skulle Bolaget i andra fall an som avses i moment A-D ovan rikta ett
erbjudande till aktiedgarna att, med foretradesritt enligt principerna i 13 kap
1 § aktiebolagslagen, av Bolaget forvirva virdepapper eller rittighet av nagot
slag eller besluta att, enligt ovan nimnda principer, till aktieigarna utdela
saddana vérdepapper eller réttigheter utan vederlag, ska vid Teckning, som
pakallas pa sadan tid, att darigenom erhéllen Aktie inte medfor rétt till
deltagande i erbjudandet omrékning ske dels av Teckningskursen, dels av det
antal Aktier vartill varje Teckningsoption beréttigar. Omrakningen utfors av
Bolaget enligt f6ljande formler:

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 I 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 Subscription Price and a re-calculated number
of Shares 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:

foregaende Teckningskurs x Aktiens

genomsnittliga handelskurs under den i
omrdknad Teckningskurs = erbjudandet faststdllda anmédlningstiden

(Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med

vérdet av rétten till deltagande i

erbjudandet (deltaganderittens virde)

foregaende antal Aktier som varje

Teckningsoption berittigar till
omréknat antal Aktier, som varje  Teckning av x Aktiens genomsnittskurs
Teckningsoption berattigar till okad med deltaganderittens virde
Teckning av = Aktiens genomsnittskurs
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previous Subscription Price x the

average market price of the Share
re-calculated Subscription Price =  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

re-calculated number of Shares, the average Share price increased by
Jor which each Warrant entitles to  the value of the participation
Subscription = right

average Share price

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

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

Deltaganderittens virde ska anses motsvara genomsnittet av det for varje
handelsdag under teckningstiden framréknade medeltalet av den under dagen
noterade hogsta och ldgsta betalkursen enligt Nasdaq First North Premiers
officiella kurslista. I avsaknad av notering av betalkurs ska i stéllet den som
slutkurs noterade kopkursen inga i1 berdkningen. I avsaknad av notering av
betalkurs eller kdpkurs under viss eller vissa dagar, ska vid berékningen av
deltaganderittens vérde bortses fran sddan dag.

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 First North
Premier’s official price list. 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.

For det fall att handel med deltaganderitter som avses i foregéende stycket ej
dgt rum, ska omrékningen av Teckningskursen och det antal Aktier som varje
Teckningsoption beréttigar till Teckning av, ske med tillimpning sé langt
mdjligt av de principer som anges ovan i detta moment E, varvid foljande ska
gélla. Om notering sker av de virdepapper eller rittigheter som erbjuds
aktiedgarna, ska virdet av ritten till deltagande i erbjudandet anses motsvara
genomsnittet av det for varje handelsdag under 25 handelsdagar fran och med
sadan notering av hdgsta och l4gsta betalkursen vid afféarer i dessa
vardepapper eller rittigheter vid Nasdaq First North Premier, i
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forekommande fall minskat med det vederlag som betalats for dessa i
samband med erbjudandet. I avsaknad av notering av betalkurs ska i stillet
den som slutkurs noterade kdpkursen ingé i berdkningen. Noteras varken
betalkurs eller kdpkurs under viss eller vissa dagar, ska vid berékningen av
vardet av rétten till deltagande i erbjudandet bortses fran sddan dag. Den i
erbjudandet faststdllda anmédlningstiden ska vid omrékning av Teckningskurs
och antal Aktier enligt detta stycke anses motsvara den ovan i detta stycke
ndmnda perioden om 25 handelsdagar. Om siddan notering ej 4ger rum, ska
vérdet av rétten till deltagande i erbjudandet s& langt mojligt faststillas med
ledning av den marknadsviardesfordndring avseende Bolagets Aktier som kan
beddmas ha uppkommit till foljd av erbjudandet.

In the event trading in participation rights, as specified in the preceding
paragraph, has otherwise not taken place, a re-calculation of the
Subscription Price and a re-calculation of the number of shares which each
Warrant entitles the Warrant Holder to purchase shall be made to the extent
possible upon the application of the principles set forth above in this
subsection E, whereupon the following shall apply. Where a listing is carried
out in respect of the securities or rights which are offered to the
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 in
these securities or rights on Nasdaq First North Premier, 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 Subscription 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.

Den enligt ovan omriaknade Teckningskursen faststélls av Bolaget snarast
mojligt efter erbjudandetidens utgang och ska tillimpas vid Teckning som
verkstills efter det att sddant faststillande skett.

The re-calculated Subscription 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.

Teckning verkstélls ej under tiden frn beslut om erbjudande till den dag den
omriknade Teckningskursen faststéllas enligt vad ovan sagts.

Subscription will not be effected during the period from the date of the
resolution approving the issue until the date of the determination of the re-
calculated Subscription Price according to the above.
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Genomfor Bolaget en nyemission eller emission enligt 14 eller 15 kap.
aktiebolagslagen — med foretridesritt for aktiedgarna och mot kontant
betalning eller mot betalning genom kvittning eller, vad géller
Teckningsoptioner, utan betalning — dger Bolaget besluta att ge samtliga
Optionsinnehavare samma foretradesritt som enligt beslutet tillkommer
aktiedgarna. Darvid ska varje Optionsinnehavare, oaktat sadlunda att Teckning
ej verkstillts, anses vara dgare till det antal Aktier som Optionsinnehavarna
skulle ha erhéllit, om Teckning pa grund av Teckningsoption verkstéllts av
det antal Aktier, som varje Teckningsoption beréttigade till Teckning av vid
tidpunkten for beslutet om emission.

In the event the Company carries out a new issue or an issue according to
Chapter 14 or 15 of the Swedish Companies Act — based on the pre-emptive
rights of the shareholders and against cash payment or against payment by
set-off or, in respect of Warrants, without payment — 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.

Skulle Bolaget besluta att till aktiedgarna rikta ett sddant erbjudande som
avses i moment E ovan, ska vad i foregéende stycke sagts d4ga motsvarande
tillaimpning; dock att det antal Aktier som Optionsinnehavaren ska anses vara
dgare till 1 sadant fall ska faststéllas efter det antal Aktier, som varje
Teckningsoption berittigade till Teckning av vid tidpunkten for beslutet om
erbjudandet.

If the Company decides on a directed offer to the shareholders 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.

Om Bolaget skulle besluta att ge Optionsinnehavarna foretriadesritt i enlighet
med bestdmmelserna i detta moment F, ska nagon omrékning enligt moment
C, D eller E ovan inte d4ga rum.

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.

Beslutar Bolaget om kontant utdelning till aktiedgarna, ska, vid Teckning
som pékallas pa sadan tid, att darigenom erhallen Aktie inte medfor ratt till
erhallande av sddan utdelning, en omriakning ske dels av Teckningskursen,
dels av det antal Aktier vartill varje Teckningsoption berdttigar. Omrékningen
utfors av Bolaget enligt foljande formler.

If the Company resolves to pay cash dividend to the shareholders and
Subscription is made at such a time that the Share does not carry rights to
receive such dividend, a re-calculation shall be made of the Subscription
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Price and the number of Shares each Warrant entitle to. The re-calculation
shall be made by the Company according to the following formulas.

omriknad Teckningskurs =

omréknat antal Aktier som
varje Teckningsoption
beréttigar till Teckning av=

re-calculated Subscription
Price =

re-calculated number of
Shares, for which each
Warrant entitles to
Subscription =

foregaende Teckningskurs x
Aktiens genomsnittliga handelskurs
pa den forsta handelsdag som
Aktien noteras utan ratt till
utdelning (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med
den utdelning som utbetalas per
Aktie

foregaende antal Aktier som varje
Teckningsoption berittigar till
Teckning av x Aktiens
genomsnittskurs 6kad med den
utdelning som utbetalas per

Aktie

Aktiens genomsnittskurs

previous Subscription Price x the
average market price of the Share
on the first trade day the Share is
listed without any right to dividend
(average Share

price)

average Share price increased by
the dividend paid per Share

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

average Share price

Aktiens genomsnittskurs faststéllas i enlighet med vad som angivits i 10 C

ovan.

The average Share price shall be determined in accordance with the
provisions set forth in 10 C above.

Den enligt ovan omréknade Teckningskursen och det omréknade antalet
Aktier som varje Teckningsoption ger ritt att teckna faststills av Bolaget tva
Bankdagar efter den forsta handelsdagen som Aktien noteras utan rétt till
utdelning och ska tillimpas vid Teckning som verkstills direfter.



The re-calculated Subscription Price and the re-calculated number of Shares
for which each Warrant entitles the right to subscribe for, shall be
determined by the Company after the first trade day the Share is listed
without any right to dividend and shall apply to Subscription effected
thereaffter.

Under tiden innan den omriaknade Teckningskursen och det omridknade
antalet Aktier som varje Teckningsoption ger ritt att teckna har faststillts,
verkstélls Teckning endast preliminért. Slutlig registrering pa
avstimningskonto sker forst sedan den omriknade Teckningskursen och det
omréiknade antalet Aktier har faststallts.

During the period before determination of the re-calculated Subscription
Price and the re-calculated number of Shares for which each Warrant
entitles the right to subscribe for, Subscription shall be effected only
preliminary. Final registration on a control account occurs after the re-
calculated Subscription Price and re-calculated number of Shares has been
determined.

Om Bolagets aktiekapital skulle minskas med dterbetalning till aktiedigarna,
vilken minskning dr obligatorisk, ska Teckningskursen och det antal Aktier
som varje Teckningsoption ger rétt att teckna omréknas av Bolaget enligt
foljande formler:

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

foregaende Teckningskurs x Aktiens
genomsnittliga handelskurs under en tid
av 25 handelsdagar riknat fr o m den

omriknad Teckningskurs = dag d& Aktierna noteras utan rétt till
aterbetalning (Aktiens genomsnittskurs)
Aktiens genomsnittskurs 6kad med det
belopp som aterbetalas per aktie

foregaende antal Aktier som varje
Teckningsoption ger rétt att teckna x

omrédknat antal Aktier = Aktiens genomsnittskurs 6kad med ett
belopp som &terbetalas per Aktie
Aktiens genomsnittskurs

previous Subscription Price x the
average market price of the Share
re-calculated Subscription Price = 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)
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re-calculated number of Shares =
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average Share price increased by the
amount distributed for each 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

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i moment

C ovan.

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

forth in subsection C above.

Vid omrikning enligt ovan och dir minskningen sker genom inldsen av
Aktier, ska istéllet for det faktiska belopp som éterbetalas per Aktie ett
berdknat dterbetalningsbelopp anvindas enligt foljande:

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:

berédknat dterbetalningsbelopp per
Aktie =

estimated repayment amount per
Share =

det faktiska belopp som éterbetalas per
Aktie minskat med Aktiens
genomsnittliga handelskurs under en
tid av 25 handelsdagar nirmast fore
den dag da Aktien noteras utan rétt till
deltagande i minskningen (Aktiens
genomsnittskurs)

det antal Aktier i Bolaget som ligger
till grund for inlosen av en Aktie
minskat med talet 1

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

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

Den enligt ovan omraknade Teckningskursen och antalet Aktier faststills av
Bolaget tva Bankdagar efter utgangen av den angivna perioden om 25
handelsdagar och ska tillimpas vid Teckning, som verkstills darefter.

The re-calculation of the Subscription 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.

Teckning verkstélls ej under tiden frdn minskningsbeslutet till och med den
dag d& den omriknade Teckningskursen och det omridknade antalet Aktier
faststéllts enligt vad ovan sagts.

Subscription will not be effected during the period from the date of resolution
on reduction up to and including the date when the re-calculated
Subscription Price and the re-calculated number of Shares have been
determined according to what is stated above.

Om Bolagets aktiekapital skulle minskas genom inlosen av Aktier med
aterbetalning till aktiedgarna, vilken minskning inte dr obligatorisk, eller om
Bolaget — utan att frdga dr om minskning av aktiekapital — skulle genomfora
aterkop av Aktier men dar, enligt Bolagets bedomning, atgédrden med hénsyn
till dess tekniska utformning och ekonomiska effekter, ar att jimstédlla med
minskning som dr obligatorisk, ska omrékning av Teckningskursen och antal
Aktier som varje Teckningsoption beréttigar till Teckning av, utforas av
Bolaget med tillimpning sa 1dngt mojligt av de principer som anges ovan i
detta moment H.

If the share capital of the Company is reduced by redemption of Shares with
repayment to the shareholders, which reduction is not mandatory, or if the
Company — without it being a question of reduction of the share capital —
would repurchase own Shares but, in the opinion of the Company, such
repurchase with regard to its technical framing and economic effects should
be equated with a reduction which is mandatory, a re-calculation of the
Subscription Price and the number of Shares that each Warrant entitles the
Warrant Holder to subscribe for shall be made by the Company, to the extent
possible by the application of the principles stated in this subsection H.

Genomfor Bolaget atgérd som avses i denna bestimmelse 11, eller annan
liknande atgird med liknande effekt och skulle, enligt Bolagets bedomning,
tillimpning av harfor avsedd omrakningsformel, med hénsyn till atgirdens
tekniska utformning eller av annat skél, ej kunna ske eller leda till att den
ekonomiska kompensation som Optionsinnehavarna erhéller 1 forhallande till
aktiedgarna inte &r skilig, ska Bolaget genomfora omrikningarna av
Teckningskursen och av antalet Aktier som varje Teckningsoption beréttigar
till Teckning av i syfte att omridkningarna leder till ett skéligt resultat.

If the Company takes actions described in this section 11, or any other
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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 shall carry out the re-calculations of the Subscription Price and
the number of Shares for which each Warrant entitles to Subscription for the
purpose of a reasonable result of the re-calculations.

Vid omrikning av Teckningskursen enligt ovan ska denna avrundas till
nirmast jamnt tiotal 6re varvid 5 ore ska avrundas uppét. Antalet Aktier
avrundas till tvd decimaler.

In conjunction with re-calculation in accordance with the above, the
Subscription 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.

Skulle bolagsstimman godkénna en fusionsplan enligt 23 kap 15 §
aktiebolagslagen eller annan motsvarande associationsrittslig lagstiftning,
varigenom Bolaget ska uppga i annat bolag, fair anmélan om Teckning
dérefter ej ske.

In the event the general meeting approves a merger plan in accordance with
Chapter 23, section 15 of the Companies Act or other equivalent corporate
law legislation, pursuant to which the Company is to be merged into another
company, applications for Subscription may not thereafter be made.

Senast tvd ménader innan Bolaget tar slutlig stéllning till friga om fusion
enligt ovan, ska Optionsinnehavare genom meddelande enligt 10 ovan
underrittas om fusionsavsikten. I meddelandet ska en redogorelse lamnas for
det huvudsakliga innehallet i den avsedda fusionsplanen samt ska
Optionsinnehavare erinras om att anmélan om Teckning ej far ske, sedan
slutligt beslut fattats om fusion i enlighet med vad som angivits i foregaende
stycke.

Not later than two months prior to a final determination by the Company in
respect of a merger as set forth above, notice shall be given to Warrant
Holders in accordance with section 10 above in respect of the intended
merger. Such notice shall set forth the principal contents of the intended
merger plan and each Warrant Holder shall be notified that applications for
Subscription may not be made following a final decision regarding the
merger in accordance with the provisions set forth in the preceding
paragraph.

Skulle Bolaget ldimna meddelande om planerad fusion enligt ovan, ska
Optionsinnehavare — oavsett vad som i 4 ovan sigs om tidigaste tidpunkt for
anmdlan om Teckning — dga ritt att gora anmilan om Teckning frdn den dag
dé meddelandet ldmnats om fusionsavsikten, forutsatt att Teckning kan
verkstiéllas senast pa femte vardagen fore den bolagsstimma, vid vilken
fusionsplanen, varigenom Bolaget ska uppga i annat bolag ska godkénnas.
In the event the Company gives notice regarding a planned merger in
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accordance with the above, each Warrant Holder, irrespective of that which
is set forth in section 4 above regarding the earliest time at which
applications for Subscription may be made, shall be entitled to apply for
Subscription commencing on the date on which notice is given regarding the
intended merger, provided that it is possible to effect Subscription not later
than the fifth weekday prior to the general meeting at which the merger plan,
pursuant to which the Company is to be merged into another company, is to
be approved.

Upprittar Bolagets styrelse en fusionsplan enligt 23 kap 28 §
aktiebolagslagen, eller annan motsvarande associationsrittslig lagstiftning,
ska foljande gilla.

If the Company makes a merger plan in accordance with Chapter 23, Section
28 of the Companies Act or other equivalent corporate law legislation, the
following shall apply.

Ager ett moderbolag samtliga Aktier i Bolaget, och offentliggdr Bolagets
styrelse sin avsikt att upprétta en fusionsplan enligt i foregédende stycke
angivet lagrum, ska Bolaget, for det fall att sista dag for anmdlan om
Teckning enligt 4 ovan infaller efter sddant offentliggérande, faststélla en ny
sista dag for anmélan om Teckning (slutdagen). Slutdagen ska infalla inom
60 dagar fran offentliggdrandet.

If the parent company owns all the Shares in the Company and the Board of
the Company announces its intention to draw up a merger plan according the
provisions of the act stated in the preceding paragraph, then the Company
shall, if the last date for Subscription according to section 4 above occurs
after such announcement, determine a new last date for notification of
Subscription (the final date). The final date shall occur within 60 days from
the announcement.

Om offentliggorandet skett i enlighet med vad som anges ovan i detta
moment L, ska — oavsett vad som 1 4 ovan sdgs om tidigaste tidpunkt for
anmdlan om Teckning — Optionsinnehavare dga ritt att gora sddan anmélan
fram till slutdagen. Bolaget ska senast fyra veckor fore slutdagen genom
meddelande enligt 10 ovan erinra Optionsinnehavarna om denna rétt samt att
anmdlan om Teckning ej far ske efter slutdagen.

In the event the announcement has been made in accordance with what is
stated in this subsection L, the Warrant Holder shall - irrespective of what is
said in section 4 above regarding the earliest date for notification of
Subscription — be entitled to make such notification up to the final date. The
Company shall not later than four weeks prior to the final date by notification
according to section 10 above remind the Warrant Holder of this right and
that notification of Subscription is not permitted after the final date.

Beslutas att Bolaget ska trdda i likvidation enligt 25 kap aktiebolagslagen far,
oavsett likvidationsgrunden, Teckning ej direfter pakallas. Ritten att gora
anméilan om Teckning upphor i och med likvidationsbeslutet oavsett om detta
vunnit laga kraft eller ej. Senast tvA ménader innan bolagsstimman tar
stallning till fraga om Bolaget ska tréda i likvidation jamlikt 25 kap 1 §



aktiebolagslagen, ska Optionsinnehavarna genom meddelande enligt 10 ovan
underréttas om den planerade likvidationen. I meddelandet ska intagas en
erinran om att anmélan om Teckning ej far ske, sedan bolagsstimman fattat
beslut om likvidation.

In the event it is resolved that the Company shall enter into liquidation
pursuant to Chapter 25 of the Companies Act, regardless of the grounds for
the liquidation, applications for 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. Not later than
two months prior to a determination by the general meeting as to 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 10 above in respect of the intended liquidation. The
notice shall state that applications for Subscription may not be made
following the adoption of a resolution by the general meeting that the
Company shall enter into liquidation.

Skulle Bolaget ldmna meddelande om planerad likvidation enligt ovan, ska
Optionsinnehavare - oavsett vad som i ovrigt géller om rétt till Teckning
enligt 4 ovan - dga ritt att teckna frdn den dag dd meddelandet ldmnats,
forutsatt att Teckning kan verkstillas vid sédan tid att Aktien kan foretrddas
vid den bolagsstimma vid vilken frdgan om Bolagets likvidation ska
behandlas.

In the event the Company gives notice of an intended liquidation in
accordance with the above, each Warrant Holder shall, irrespective of that
which is set forth in section 4 above regarding the earliest time at which
application for Subscription may be made, 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.

Om bolagsstimman skulle godkédnna en delningsplan enligt 24 kap 17 §
aktiebolagslagen, varigenom Bolaget ska delas genom att en del av Bolagets
tillgdngar och skulder overtas av ett eller flera andra aktiebolag mot vederlag
till aktiedgarna i Bolaget, ska, forutsatt att delningen registreras vid
Bolagsverket, vid anmélan om Teckning som sker pé sédan tid, att ddrigenom
erhallen Aktie inte medfor ritt till erhdllande av delningsvederlag, av Bolaget
tillimpas en omriaknad Teckningskurs och ett omridknat antal Aktier som
varje Teckningsoption ger ritt att teckna, s& langt mojligt enligt principerna i
moment G ovan.

Should the general meeting approve a de-marger plan according to Chapter
24, section 17 of the Companies Act, according to which the Company shall
be divided so that a part of the Company’s assets and debts are taken over by
one or several other companies against payment to the shareholders in the
Company, the Company shall, provided that the partition is registered with
the Swedish Companies Registration Office (Sw. Bolagsverket), at a
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notification of Subscription made during the period of partition resulting in
the Shares received not being subject to partition payment, apply a re-
calculated Subscription Price and a re-calculated number of Shares that each
Subscription entitles the Warrant Holder to subscribe for, to the extent
possible in accordance with the principles in subsection G above.

Om samtliga Bolagets tillgdngar och skulder 6vertas av tva eller flera andra
aktiebolag mot vederlag till aktieigarna i Bolaget ska sé langt mdjligt
bestimmelserna i moment L ovan dga motsvarande tillimpning, innebédrande
bl.a. att rdtten att géra anmélan om Teckning upphor samtidigt med
registrering enligt 24 kap 27 § aktiebolagslagen och att underréttelse till
Optionsinnehavare ska ske senast en ménad innan den bolagsstimma som ska
ta stdllning till delningsplanen.

Where all assets and liabilities of the Company are taken over by two or
more other companies, on paying consideration to the shareholders of the
company, the provisions of sub-section L above shall to the extent possible
apply correspondingly. This means, inter alia, that the right to demand
subscription shall terminate simultaneously with the registration in
accordance with the Swedish Companies Act Chapter 24, section 27 and that
notice shall be given to the Warrant Holder not later than one month prior to
a determination by the general meeting of shareholders on the division plan.

Oavsett vad under moment K, L, M och N sagts om att Teckning ej fér ske i
samband med fusion, likvidation eller delning ska rétten att teckna ater
intrida for det fall att fusionen respektive delningen ej genomfors eller
likvidationen upphor.

Notwithstanding the provisions set forth in subsections K, L, M and N above
stating that applications for Subscription may not be made following the
approval of a merger, liquidation or partition plan, 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 hindelse Bolaget skulle forsittas i konkurs, tar Teckning ej direfter
ske fran tidpunkten for konkursbeslutet. Om emellertid konkursbeslutet havs
av hogre rdtt, far Teckning aterigen ske.

In the event the Company is declared bankrupt, application for Subscription
may not take place after the date of the receiving order. Where, however, the
receiving order is reversed by a court of higher instance, application for
Subscription may be made.

Vad som ovan sagts rorande notering pa Nasdaq First North Premier ska gilla
dven for det fall Bolagets Aktier dr foremal for notering pa annat likvardigt
sitt. Hanvisning till Nasdaq First North Premier ska da avse sddan reglerad
marknad eller annan marknadsplats.

What is stated above concerning quoting at Nasdaq First North Premier shall
apply even if the Company’s Shares are subject to quotation in another
equitable way. References to Nasdaq First North Premier then shall apply to
such exchange or market.
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Om Bolaget inte dr noterat nir omrékning ska ske, sa ska Bolaget genomfora
omrikning pa ett séitt som dr andamalsenligt i syfte att en sidan omrékning
leder till ett skiligt resultat.

If the Company’s Shares are not listed, the Company shall perform the re-
calculations in a way that is appropriate to ensure that such a recalculation
will lead to a reasonable result.

Begrinsning av ansvar / Limitation of liability

Betriffande de pa Bolaget ankommande atgérderna géller att ansvarighet inte
kan goras géllande for skada, som beror av svenskt eller utlandskt lagbud,
svensk eller utlindsk myndighetsétgard, krigshindelse, strejk, blockad,
bojkott och lockout, &ven om Bolaget sjilv vidtar eller dr foremal for sadan
atgérd, i den mén inte annat foljer av lagen (1998:1479) om
vardepapperscentraler och kontoforing av finansiella instrument.

With respect to the actions incumbent on the Company, the Company shall
not be deemed liable for loss due to Swedish or foreign legal decrees,
Swedish or foreign action by authorities, acts of war, strikes, blockades,
boycotts and lockouts, even if the Company itself undertakes, or is the object
of, such actions, unless the Swedish Central Securities Depositories and
Financial Instruments Accounts Act (SFS 1998:1479) provides otherwise.

Bolaget ér inte heller skyldigt att i andra fall ersitta skada som uppkommer,
om Bolaget varit normalt aktsamt. Bolaget ansvarar inte i ndgot fall for
indirekt skada.

The Company shall not be obligated to provide compensation for loss arising
in other situations if the Company has exercised normal prudence. The
Company shall not in any case be liable for indirect damages.

Foreligger hinder for Bolaget att verkstélla betalning eller att vidta annan
atgird pa grund av omsténdighet som anges i forsta stycket far atgirden
skjutas upp till dess hindret har upphort. I hindelse av uppskjuten betalning
ska Bolaget, om rénta &r utfést, betala rinta efter den rintesats som géllde pa
forfallodagen. Ar rinta inte utfist ir Bolaget inte skyldigt att betala réinta
efter hogre rintesats 4n som motsvarar vid varje tid gillande referensranta
med tilldgg for tva procentenheter.

In the event the Company shall be hindered from making payment or taking
any other action by circumstances such as those described in the first
paragraph, such action may be deferred until the hindrance has ceased to
exist. In case of deferred payment, the Company shall, if interest has been
offered, pay interest according to the interest applicable on the maturity date.
If interest has not been offered, the Company shall not be liable to pay
interest according to a higher interest rate than that corresponding to the
from time to time applicable reference interest plus two percentage points.

Ar Bolaget till f5ljd av omstindighet som anges i forsta stycket forhindrat att
ta emot betalning, har Bolaget for den tid under vilken hindret forelegat ritt
till rinta endast enligt de villkor som géllde pa forfallodagen.
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If the Company due to the circumstances stated in the first paragraph is
hindered to receive payment, the Company shall be entitled to interest for the
period during which the hindrance exists only pursuant to the terms
applicable on the maturity date.

Ovanstdende begransning av ansvar giller d&ven av Bolaget anlitat
vardepappersinstitut, virderingsinstitut eller bank.

The same limitation of liability shall apply to any financial institution,
valuation institute or bank engaged by the Company.

Andringar av villkor / Amendment of the terms

Bolaget dger dndra dessa villkor i den mén lagstiftning, domstolsavgorande
eller myndighetsbeslut sa kraver eller om det i vrigt, enligt Bolagets
bedomning, av praktiska skél dr andamalsenligt eller nddvindigt och
Teckningsoptionsinnehavarnas réttigheter inte forsdmras.

The Company shall be entitled to amend these terms insofar as such
amendments are required by legislation, court decisions or decisions by
public authorities, or if such amendment, in the opinion of the Company,
otherwise are deemed appropriate or necessary for practical reasons and the
rights of the Warrant Holders are not adversely affected.

Sekretess / Confidentiality

Bolaget fér inte obehorigen till tredje man l&dmna uppgift om
Teckningsoptionsinnehavare.

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

Om Teckningsoptionerna registreras av Euroclear har Bolaget ritt att fa
foljande uppgifter fran Euroclear om Teckningsoptionsinnehavarens konto i
Bolagets avstimningsregister:

If the Warrants are registered with Euroclear, the Company shall be entitled
to the following information from Euroclear about the holder’s account in the
share register of the Company:

i.  Innehavares namn, personnummer eller annat
identifikationsnummer samt postadress; och
the holder’s name, personal identity number or other identity
number and address, and

ii.  antal Teckningsoptioner.
the number of Warrants.
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Tillamplig lag och forum / Governing law and disputes

Svensk ritt (utan hénsyn till dess lagvalsregler) ska tillimpas pa dessa villkor.
Tvist som uppstér i anledning av dessa villkor ska slutligt avgdras genom
skiljedom enligt Skiljedomsregler for Stockholms Handelskammares
Skiljedomsinstitut. Reglerna for Forenklat Skiljeforfarande ska tillimpas pa
Bolagets begiran. Om Skiljedomsreglerna ska tillimpas, ska Bolaget ha ritt
att bestdimma huruvida skiljendmnden ska besté av en eller tre skiljemén.
Skiljeforfarandets séte ska vara Malmo, Sverige och spriket for forfarandet
ska vara engelska, om inte Teckningsoptionsinnehavaren ar svensk. Parterna
till skiljeforfarandet ska hélla forfarandet strikt konfidentiellt.

These terms shall be governed by and construed in accordance with the laws
of Sweden, without regard to its conflicts of laws principles. Any dispute shall
be finally settled by arbitration administered by the Arbitration Institute of
the Stockholm Chamber of Commerce. The Rules for Expedited Arbitrations
shall apply if the Company so requests. In case the Arbitration Rules shall
apply, the Company shall have the right to determine whether the Arbitral
Tribunal shall be composed of one or three arbitrators. The seat of
arbitration shall be Malmé, Sweden and the language to be used in the
arbitral proceedings shall be English, unless the Warrant Holder is Swedish.
The parties to the arbitration proceedings shall keep such proceedings
strictly confidential.




