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Underbilaga A

VILLKOR FOR TECKNINGSOPTIONER 2020/2023(A)

Episurf Medical AB (publ)

| foreliggande villkor ska féljande bendmningar ha den inneb6rd som angivits nedan.

“aktie” en B-aktie i bolaget med ett nuvarande kvotvarde om 0,3 krona
(belopp avrundat);

“bankdag” dag i Sverige som inte &r sondag eller annan allmén helgdag eller som
betraffande betalning av skuldebrev inte &r likstalld med allméan
helgdag i Sverige;

“bolaget” Episurf Medical AB (publ) (organisationsnummer 556767-0541);

“Euroclear” Euroclear Sweden AB (organisationsnummer 556112-8074) eller
annan vardepapperscentral enligt Europaparlamentets och radets
forordning (EU) nr 909/2014 av den 23 juli 2014 om forbattrad
vardepappersavveckling i Europeiska unionen och om
vardepapperscentraler samt &ndring av direktiv 98/26/EG och
2014/65/EU och forordning (EU) nr 236/2012;

“innehavare” innehavare av teckningsoption;

“teckning” sadan teckning av aktier i bolaget som avses i 14 kap.
aktiebolagslagen (2005:551);

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

“teckningsoption” réatt att teckna en (1) aktie i bolaget mot betalning i pengar enligt dessa
villkor.

§2 Teckningsoptioner

Antalet teckningsoptioner uppgar till hogst 220 000 stycken.

Teckningsoptionerna ska registreras av Euroclear i ett avstamningsregister enligt 4 kap. lagen
(1998:1479) om vardepapperscentraler och kontoforing av finansiella instrument, till féljd varav
inga teckningsoptionsbevis kommer att utges.

Teckningsoptionerna registreras for innehavarens rakning pa konto i bolagets avstamningsregister.
Registrering avseende teckningsoptionerna till foljd av atgarder enligt 88 6, 7, 8 och 11 ska
ombesorjas av Euroclear eller kontoférande institut. Ovriga registreringsatgarder kan foretas av
Euroclear eller kontoforande institut.
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83 Ratt att teckna nya aktier, teckningskurs
Innehavare ska dga rétt att for varje teckningsoption teckna en (1) ny aktie i bolaget.

Teckningskursen ska uppga till ett belopp motsvarande 125 procent av den for aktier i bolaget pa
Nasdaq Stockholm noterade volymvagda genomsnittliga betalkursen under tiden fran och med den
26 mars 2020 till och med den 1 april 2020. Den salunda framréaknade teckningskursen ska
avrundas till narmast helt tiotal ére. Teckningskursen far inte faststallas till under akties kvotvarde.

Omrakning av teckningskursen liksom av det antal nya aktier som varje teckningsoption beréattigar
till teckning av, kan aga rum i de fall som framgar av § 8 nedan. Teckning kan endast ske av det
hela antal aktier, vartill det ssammanlagda antalet teckningsoptioner beréttigar, det vill sdga
brakdelar av aktier kan ej tecknas.

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

84 Anmalan om teckning

Anmalan om teckning av aktier med stod av teckningsoptioner kan dga rum under tiden fran och
med 1 juni 2023 till och med 31 maj 2024 eller till och med den tidigare dag som foljer av § 8
mom. K., L. och M. nedan. Styrelsen &ger ratt att forlanga teckningsperioden for det fall nagon
deltagare pa grund av insider- eller marknadsmissbrukslagstiftning ar forhindrad att teckna aktier.

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

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

§5 Betalning

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

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

86 Inforing i aktieboken m.m.

Teckning verkstalls 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 § 8 nedan, senarelaggs i vissa fall tidpunkten for
sadan slutgiltig registrering pa avstamningskonto.

Om bolaget inte &r avstdmningsbolag vid anmdlan 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.
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Utdelning pa ny aktie

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

Om bolaget inte &r avstdmningsbolag medfor de nytecknade aktierna rétt till vinstutdelning forsta
gangen pa narmast foljande bolagsstamma efter det att teckning verkstallts.

§8

Omrékning i vissa fall

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 foljande galla:

A.

Genomfor bolaget en fondemission ska teckning — dar anméalan om teckning gors pa
sadan tid, att den inte kan verkstéllas senast pa femte kalenderdagen fore bolagsstamma,
som beslutar om emissionen — verkstéllas forst sedan stimman beslutat om denna. Aktier,
som tillkommit pa grund av teckning verkstalld efter emissionsbeslutet, registreras
interimistiskt pa avstamningskonto, vilket innebér att de inte har rétt att deltaga i
emissionen. Slutlig registrering pa avstamningskonto sker forst efter avstamningsdagen
for emissionen.

Om bolaget inte &r 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 for bolagsstdmmans beslut ha
ratt att deltaga i emissionen.

Vid teckning som verkstélls efter beslutet om fondemission tillampas en omraknad
teckningskurs liksom en omrékning av det antal aktier som varje teckningsoption
beréttigar till teckning av. Omrakningarna utfores 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 berattigar till teckning av x antalet aktier efter
beréttigar till = fondemissionen

teckning av antalet aktier fore fondemissionen

Enligt ovan omraknad teckningskurs och omréknat antal aktier faststélls snarast mojligt
efter bolagsstammans beslut om fondemission men tillampas i forekommande fall forst
efter avstdmningsdagen for emissionen.

Genomfor bolaget en sammanl&ggning eller uppdelning av aktier ska mom. A. ovan &ga
motsvarande tilldmpning, varvid i forekommande fall som avstdmningsdag ska anses den
dag da sammanlaggning respektive uppdelning, pa bolagets begéran, sker hos Euroclear.

Genomfor bolaget en nyemission — med foretradesrétt for aktiedgarna att teckna nya
aktier mot kontant betalning eller kvittning — ska foljande gélla betraffande ratten till
deltagande i emissionen for aktie som tillkommit pa grund av teckning med utnyttjande
av teckningsoption:
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1. Beslutas emissionen av styrelsen under forutsattning av bolagsstdmmans
godkannande eller med stéd 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 deltaga i emissionen. Sadan dag far inte infalla tidigare
an tionde kalenderdagen efter det att innehavaren har informerats om
emissionsbeslutet.

2. Beslutas emissionen av bolagsstdmman, ska teckning - dar anméalan om teckning
gors pa sadan tid, att teckningen inte kan verkstallas senast pa femte kalenderdagen
fore den bolagsstdamma som beslutar om emissionen - verkstallas forst sedan bolaget
verkstallt omrakning enligt detta mom. C., nést sista stycket. Aktie, som tillkommit
pa grund av sadan teckning, upptas interimistiskt pa avstamningskonto, vilket
innebdr att de inte har ratt att deltaga i emissionen.

Om bolaget inte &r avstdmningsbolag vid tiden for bolagsstdammans 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 for bolagsstdmmans beslut ha
ratt att deltaga i emissionen.

Vid teckning som verkstallts 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 beréttigar till teckning av. Omrékningarna utfores enligt
foljande formler:

foregaende teckningskurs x aktiens genomsnittliga

bdrskurs under den i emissionsbeslutet faststallda
omréknad teckningstiden (aktiens genomsnittskurs)
teckningskurs = aktiens genomsnittskurs 6kad med det pa grundval

darav framraknade teoretiska vardet pa teckningsratten

omraknat antal aktier foregaende antal aktier som varje teckningsoption
som varje teckningsoption berattigar till teckning av x (aktiens genomsnittskurs
beréttigar till okad med det pa grundval darav framréknade
teckning av = teoretiska vérdet pa teckningsratten)

aktiens genomsnittskurs

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje borsdag under
teckningstiden framrdknade medeltalet av den under dagen noterade hdgsta och lagsta
betalkursen enligt Nasdaq Stockholm ABs officiella kurslista (eller motsvarande uppgift
fran bors, auktoriserad marknadsplats eller annan reglerad marknad 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.
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Det teoretiska vardet pa teckningsratten framréaknas enligt féljande formel:

det antal nya aktier som hogst kan komma att utges

enligt emissionsbeslutet x (aktiens genomsnittskurs
teckningsrattens varde = minus teckningskursen for den nya aktien)

antalet aktier fore emissionsbeslutet

Uppstar hérvid ett negativt varde, ska det teoretiska vardet pa teckningsratten bestammas
till noll.

Enligt ovan omraknad teckningskurs och omréknat 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 bors, auktoriserad
marknadsplats eller annan reglerad marknad, ska en omraknad teckningskurs och
omréknat antal aktier faststallas i enlighet med detta mom. C. Harvid ska istéllet for vad
som anges betraffande aktiens genomsnittskurs, vérdet pa aktien bestimmas av en
oberoende varderingsman utsedd av bolaget.

Under tiden till dess att omréknad teckningskurs och omraknat antal aktier som varje
teckningsoption berdattigar till teckning av faststallts, verkstalls teckning endast
preliminart, varvid det antal aktier, som varje teckningsoption fére omrakning berattigar
till teckning av, upptas interimistiskt pa avstamningskonto. Dessutom noteras sarskilt att
varje teckningsoption efter omrakningar kan beréttiga till ytterligare aktier enligt § 3
ovan. Slutlig registrering pa avstimningskontot sker sedan omrakningarna faststallts. Om
bolaget inte ar avstamningsbolag verkstalls teckning genom att de nya aktierna upptages i
aktieboken som interimsaktier. Sedan omrékningarna har faststéllts upptages de nya
aktierna i aktieboken som aktier.

Genomfor bolaget en emission av konvertibler eller teckningsoptioner — med
foretradesratt for aktiedgarna — ska betraffande rétten till deltagande i emissionen for
aktie, som tillkommit pa grund av teckning med utnyttjande av teckningsoption enligt
bestimmelserna i mom. C. ovan dga motsvarande tillampning.

Vid teckning som verkstallts pa sadan tid att rétt till deltagande i emissionen inte
uppkommer tillampas en omréknad teckningskurs liksom en omrékning av det antal
aktier som varje teckningsoption beréttigar till teckning av. Omrakningarna utfores enligt
féljande formler:

foregaende teckningskurs x aktiens genomsnittliga
borskurs under den i emissionsbeslutet faststéallda

omréknad teckningstiden (aktiens genomsnittskurs)

teckningskurs = aktiens genomsnittskurs dkad med teckningsrattens
varde

omréknat antal aktier foregaende antal aktier som varje teckningsoption

som varje teckningsoption berdttigar till teckning av x (aktiens genomsnittskurs

berattigar till = Okad med teckningsréttens varde)

teckning av aktiens genomsnittskurs
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Aktiens genomsnittskurs beraknas i enlighet med vad som angivits i mom. C. ovan.

Teckningsrattens varde ska anses motsvara genomsnittet av det for varje bérsdag under
teckningstiden framrdknade medeltalet av den under dagen noterade hdgsta och lagsta
betalkursen for teckningsréatten enligt Nasdaq Stockholm ABs officiella kurslista (eller
motsvarande uppgift fran bors, auktoriserad marknadsplats eller annan reglerad marknad
vid vilken teckningsratterna noteras eller handlas). | avsaknad av notering av betalkurs
ska i stallet den som slutkurs noterade kopkursen ingé i berdkningen. Dag utan notering
av vare sig betalkurs eller kopkurs ska inte inga i berakningen.

Enligt ovan omréaknad teckningskurs och omréknat 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 bors, auktoriserad
marknadsplats eller annan reglerad marknad, ska en omraknad teckningskurs och
omréknat antal aktier faststallas i enlighet med detta mom. D. Hérvid ska istéllet for vad
som anges betraffande aktiens genomsnittskurs, vérdet pa aktien bestimmas av en
oberoende varderingsman utsedd av bolaget.

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

Skulle bolaget i andra fall &n som avses i mom. A.-D. ovan rikta erbjudande till
aktiedgarna att, med foretradesratt enligt principerna i aktiebolagslagen, av bolaget
forvarva vardepapper eller rattighet av nagot slag eller besluta att, enligt ovan namnda
principer, till aktiedgarna utdela sadana véardepapper 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 omraknad
teckningskurs liksom en omrékning av det antal aktier som varje teckningsoption
beréttigar till teckning av. Omrakningarna utfors enligt foljande formler:

foregaende teckningskurs x aktiens genomsnittliga
omraknad borskurs under den i erbjudandet faststéallda
teckningskurs = anmalningstiden (aktiens genomsnittskurs)

aktiens genomsnittskurs dkad med véardet av ratten till

deltagande i erbjudandet (inkopsrattens vérde)

omraknat antal aktier foregaende antal aktier som varje teckningsoption
som varje teckningsoption berattigar till teckning av x (aktiens genomsnittskurs
berattigar till = Okad med inkdpsrattens varde)

teckning av aktiens genomsnittskurs

Aktiens genomsnittskurs beraknas i enlighet med vad som angivits i mom. C. ovan.

For det fall att aktiedgarna erhallit inkGpsratter och handel med dessa dgt rum, ska vérdet
av rétten till deltagande i erbjudandet anses motsvara inkOpsrattens vérde. Inkdpsréttens
varde ska harvid anses motsvara genomsnittet av det for varje borsdag under
ifrdgavarande tid framraknade medeltalet av den under dagen noterade hdgsta och lagsta
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betalkursen enligt Nasdag Stockholm ABs officiella kurslista (eller motsvarande uppgift
fran bors, auktoriserad marknadsplats eller annan reglerad marknad vid vilken dessa
inkdpsrétter noteras eller handlas). | avsaknad av notering av betalkurs ska i stéllet den
som slutkurs noterade kopkursen inga i berakningen. Dag utan notering av vare sig
betalkurs eller képkurs ska inte inga i berakningen.

For det fall aktieagarna ej erhallit inkopsratter eller eljest sadan handel med inkopsratter
som avses i foregaende stycke ej agt rum, ska omrakning av teckningskursen och det
antal aktier som varje teckningsoption berattigar till teckning av ske med tillampning sa
langt majligt 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 réatten 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 hdgsta och lagsta betalkursen vid afférer i dessa vardepapper
eller rattigheter vid Nasdaq Stockholm AB (eller motsvarande uppgift fran bors,
auktoriserad marknadsplats eller annan reglerad marknad vid vilken dessa vardepapper
eller rattigheter 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 kopkursen inga i berakningen. Noteras varken betalkurs
eller kdpkurs under viss eller vissa dagar, ska vid berdkningen av vérdet av réatten till
deltagande i erbjudandet bortses fran sadan dag. Den i erbjudandet faststéllda
anmalningstiden ska vid omrékning av teckningskurs och antal aktier enligt detta stycke
anses motsvara den ovan i detta stycke ndmnda perioden om 25 borsdagar. Om notering
ej ager rum, ska vardet av ratten till deltagande i erbjudandet sa langt mojligt faststallas
med ledning av den marknadsvardesforandring avseende bolagets aktier som kan
beddmas ha uppkommit till foljd av erbjudandet.

Enligt ovan omraknad teckningskurs och omréknat antal aktier ska faststéllas snarast
mojligt efter erbjudandetidens utgang och ska tillampas vid teckning, som verkstalls efter
ett sadant faststéallande har skett.

Om bolagets aktier inte ar foremal for notering eller handel pa bors, auktoriserad
marknadsplats eller annan reglerad marknad, ska en omraknad teckningskurs och
omréknat antal aktier faststallas i enlighet med detta mom. E. Harvid ska istéllet for vad
som anges betraffande aktiens genomsnittskurs, vérdet pa aktien bestimmas av en
oberoende varderingsman utsedd av bolaget.

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

Genomfor bolaget en nyemission eller emission enligt 14 eller 15 kap. aktiebolagslagen —
med foretradesratt for aktiedgarna — &ger bolaget besluta att ge samtliga innehavare av
teckningsoptioner samma foretradesratt som enligt beslutet tillkommer aktiedgarna.
Darvid ska varje innehavare, oaktat sdlunda att teckning ej verkstallts, anses vara dgare
till det antal aktier som innehavaren skulle ha erhallit, om teckning pa grund av
teckningsoption verkstéllts av det antal aktier, som varje teckningsoption berattigade till
teckning av vid tidpunkten for beslutet om emission.

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

Om bolaget skulle besluta att ge innehavarna foretradesratt i enlighet med
bestammelserna i detta mom. F., ska ndgon omrakning enligt mom. C., D. eller E. ovan
inte aga rum.

Beslutas om kontant utdelning till aktieagarna innebarande att dessa erhaller utdelning
som, tillsammans med andra under samma rakenskapsar utbetalda utdelningar,
overskrider tvakommafem (2,5) procent av aktiens genomsnittskurs under en period om
25 borsdagar narmast fore den dag, da styrelsen for bolaget offentliggér sin avsikt att till
bolagsstamman lamna forslag om sédan utdelning, ska, dar anmélan om teckning som
gors pa sadan tid, att darigenom erhallen aktie inte medfor ratt till erhallande av sadan
utdelning, tilldmpas en omraknad teckningskurs och ett omraknat antal aktier som varje
teckningsoption berattigar till teckning av. Omréakningen ska baseras pa den del av den
sammanlagda utdelningen som &verstiger tvakommafem (2,5) procent av aktiens
genomsnittskurs under ovanndmnd period (extraordinér utdelning). Omrékningarna
utfores enligt féljande formler:

foregaende teckningskurs x aktiens genomsnittliga
borskurs under en period om 25 borsdagar raknat
omraknad fr.o.m. den dag da aktien noteras utan ratt till
teckningskurs = extraordinar utdelning (aktiens genomsnittskurs)
aktiens genomsnittskurs 6kad med den extraordinéra
utdelning som utbetalas per aktie

omréknat antal aktier foregaende antal aktier som varje teckningsoption
som varje teckningsoption berattigar till teckning av x (aktiens genomsnittskurs
beréttigar till Okad med den extraordindra utdelning som

teckning av = utbetalas per aktie)

aktiens genomsnittskurs

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

Enligt ovan omraknad teckningskurs och omréknat antal aktier ska faststéallas tva
bankdagar efter utgangen av ovan angiven period om 25 borsdagar och ska tillampas vid
teckning som verkstalls darefter.

Om bolagets aktier inte ar foremal for notering eller handel pa bors, auktoriserad
marknadsplats eller annan reglerad marknad, och det beslutas om kontant utdelning till
aktieagarna innebarande att dessa erhaller utdelning som enligt bolagets beddmning &r att
betrakta som extraordinar i beaktande av, i méjligaste man, de principer som anges ovan i
detta mom. G, ska en haremot svarande omrakning av teckningskursen utféras av bolaget,
som darvid har att i mojligaste man grunda omrakningen pa de principer som anges ovan
i detta mom. G.
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Vid teckning som verkstalls under tiden till dess att omraknad teckningskurs och
omraknat antal aktier varje teckningsoption beréttigar till teckning av faststéllts, ska
bestdmmelserna i mom. C., sista stycket ovan, dga motsvarande tillampning.

Om bolagets aktiekapital eller reservfond skulle minskas med aterbetalning till
aktiedgarna, vilken minskning &r obligatorisk, tillampas en omréaknad teckningskurs
liksom en omrakning av det antal aktier som varje teckningsoption berattigar till teckning
av. Omrékningarna utféres enligt féljande formler:

foregaende teckningskurs x aktiens genomsnittliga

borskurs under en period om 25 bérsdagar raknat
omréknad fr.o.m den dag da aktien noteras utan ratt till
teckningskurs = aterbetalning (aktiens genomsnittskurs)

aktiens genomsnittskurs dékad med det belopp som

aterbetalas per aktie

omraknat antal aktier foregaende antal aktier som varje

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

aktiens genomsnittskurs
Aktiens genomsnittskurs beréknas i enlighet med vad som angivits i mom. C. ovan.

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

det faktiska belopp som aterbetalas pa inl6st aktie

minskat med aktiens genomsnittliga borskurs under en
beraknat aterbetalnings- period om 25 borsdagar narmast fore den dag da aktien
belopp per aktie = 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

Aktiens genomsnittskurs beréknas i enlighet med vad som angivits i mom. C. ovan.

Enligt ovan omraknad teckningskurs och omréknat antal aktier ska faststéllas 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 omréknad teckningskurs och
omréknat antal aktier varje teckningsoption berattigar till teckning av faststéllts, ska
bestdmmelserna i mom. C. sista stycket ovan, &ga motsvarande tillampning.

Om bolagets aktier inte ar foremal for notering eller handel pa bors,
auktoriserad marknadsplats eller annan reglerad marknad, ska en omréknad
teckningskurs och omréknat antal aktier faststéllas i enlighet med detta mom.
H. Harvid ska istallet for vad som anges betraffande aktiens genomsnittskurs,
vardet pa aktien bestdammas av en oberoende vérderingsman utsedd av bolaget.
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Om bolagets aktiekapital skulle minskas genom inlésen av aktier med
aterbetalning till aktiedagarna, vilken minskning inte ar obligatorisk, eller om
bolaget - utan att fraga ar om minskning av aktiekapital - skulle genomféra
aterkop av egna aktier men dar, enligt bolagets bedémning, 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 beréttigar till teckning av ske med
tillampning av sa langt mojligt av de principer som anges ovan i detta mom. H.

Genomfor bolaget atgard som avses i mom. A.-H. ovan eller annan liknande
atgard med liknande effekt och skulle, enligt bolagets bedémning, tillampning
av harfor avsedd omréakningsformel, med héansyn till atgardens tekniska
utformning eller av annat skal, ej kunna ske eller leda till att den ekonomiska
kompensation som innehavarna erhaller i forhallande till aktieagarna inte &r
skalig, ska bolaget, forutsatt att bolagets styrelse lamnar skriftligt samtycke
dartill, genomfdra omrékningarna av teckningskursen och av antalet aktier som
varje teckningsoption berattigar till teckning av i syfte att omrakningarna leder
till ett skaligt resultat.

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

Beslutas att bolaget ska trada i likvidation enligt 25 kap. aktiebolagslagen far, oavsett
likvidationsgrunden, anmalan om teckning ej darefter ske. Ratten att géra anmélan om
teckning upphor 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 stéllning till friga om bolaget ska trada i frivillig likvidation enligt 25 kap. 1 §
aktiebolagslagen, ska innehavarna genom meddelande enligt § 9 nedan underréttas om
den avsedda likvidationen. | meddelandet ska intagas en erinran om att anmalan om
teckning ej far ske, sedan bolagsstamman fattat beslut om likvidation.

Skulle bolaget lamna meddelande om avsedd likvidation enligt ovan, ska innehavare -
oavsett vad som i § 4 ovan sdgs om tidigaste tidpunkt for anmélan om teckning - dga ratt
att géra anmalan om teckning fran den dag da meddelandet lamnats, forutsatt att teckning
kan verkstallas senast pa tionde kalenderdagen fore den bolagsstamma vid vilken fragan
om bolagets likvidation ska behandlas.

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

Senast i omedelbar anslutning till att bolagets styrelse beslutat att kalla till bolagsstimma
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 8§ 9 nedan underréttas om fusions- eller delningsavsikten. |
meddelandet ska en redogorelse lamnas for det huvudsakliga innehallet i den avsedda
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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 I&mna meddelande om planerad fusion eller delning enligt ovan, ska
innehavare - oavsett vad som i § 4 sdgs om tidigaste tidpunkt for anmalan om teckning -
4ga ratt att gora anmalan om teckning fran den dag da meddelandet lamnats om fusions-
eller delningsavsikten, forutsatt att teckning kan verkstéllas 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 godkannas, eller (ii) om fusions- eller delningsplanen ska undertecknas av samtliga
aktiedgare i deltagande bolag senast pa tionde kalenderdagen fore det att sddant
undertecknande sker.

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 § 4 ovan infaller efter sadant
offentliggtrande, faststélla en ny sista dag for anmélan om teckning (slutdagen).
Slutdagen ska infalla inom 30 dagar fran offentligg6randet.

En majoritetsaktiedgare som utnyttjar sin ratt enligt 22 kap. aktiebolagslagen att 16sa in
aterstaende aktier i bolaget har ratt att ocksa losa in teckningsoptioner som bolaget har
gett ut. Har majoritetsaktiedgaren med stod av aktiebolagslagen begart att en tvist ska
avgoras av skiljeman, far teckningsoptionerna inte utnyttjas for teckning forran
inlosentvisten har avgjorts genom en dom eller ett beslut som vunnit laga kraft. Om den
tid inom vilken teckning far ske I6per ut dessforinnan eller inom tre manader darefter, har
innehavaren anda ratt att utnyttja teckningsoptionen under tre manader efter det att
avgOrandet vann laga kraft.

Om offentliggorandet skett i enlighet med vad som anges ovan i detta mom. M, ska -
oavsett vad som i § 4 ovan sdgs om tidigaste tidpunkt for anméalan om teckning -
innehavare dga ratt att gora sadan anmalan fram till slutdagen. Bolaget ska senast tre
veckor fore slutdagen genom meddelande enligt § 9 nedan erinra innehavarna om denna
ratt samt att anméalan om teckning ej far ske efter slutdagen.

Oavsett vad under mom. K., L. och M. ovan sagts om att anmalan 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 upphér respektive fusionen ej genomfors.

For den handelse bolaget skulle forsattas i konkurs, far anmalan om teckning ej darefter
ske. Om emellertid konkursbeslutet haves av hogre ratt far anméalan om teckning aterigen
ske.

Bolaget forbinder sig att inte vidtaga nagon i denna § 8 angiven atgéard som skulle
medféra en omrakning av teckningskursen till belopp understigande akties kvotvarde.
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89 Meddelanden

Meddelanden rérande teckningsoptionerna ska tillstéllas varje registrerad innehavare av
teckningsoptioner och annan réattighetsinnehavare som &r antecknad pa konto i bolagets
avstamningsregister.

810 Sekretess

Bolaget, kontoforande institut eller Euroclear far ej obehdrigen till tredje man lamna uppgift om
teckningsoptionsinnehavare.

Bolaget ager réatt att fa foljande uppgifter fran Euroclear om teckningsoptionsinnehavares konto i
bolagets avstamningsregister:

1. teckningsoptionsinnehavarens namn, personnummer eller annat identifikationsnummer
samt postadress;
2. antal teckningsoptioner.

§11  Andring av villkor

Bolaget ager for innehavarnas rakning besluta om andring av dessa villkor i den man lagstiftning,
domstolsavgorande, myndighetsbeslut eller om det i dvrigt enligt bolagets beddmning av praktiska
skal ar andamalsenligt eller nédvandigt och innehavarnas rattigheter inte i nagot vasentligt
hénseende forsamras.

§12 Force majeure

| fraga om de pa bolaget ankommande atgarderna galler att ansvarighet inte kan goras géllande for
skada, som beror pa svenskt eller utlandskt lagbud, svensk eller utlandsk myndighetsatgard,
krigshandelse, terroristhandling, strejk, blockad, bojkott, lockout eller annan liknande
omstandighet. Forbehallet i fraga om strejk, blockad, bojkott och lockout géller &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 for skada som orsakats av att innehavare eller annan bryter mot lag, foérordning, foreskrift
eller dessa villkor. Harvid uppmarksammas innehavare pa att denne ansvara for att handlingar som
bolaget tillstéllts &r riktiga och behdrigen undertecknade samt att bolaget underrattas om andringar
som sker betraffande l&amnade uppgifter.

Foreligger hinder for bolaget att helt eller delvis vidta atgéard pa grund av omstandighet som anges
ovan far atgarden skjutas upp till dess hindret upphdrt. Om bolaget till f6ljd av en sadan
omstandighet &r forhindrat att verkstélla eller ta emot betalning ska bolaget respektive innehavaren
inte vara skyldig att erlagga drojsmalsranta.

8§13 Begréansning av kontoforande instituts och Euroclears ansvar

| fraga om de pa kontoférande institut och Euroclear ankommande atgarderna géller att ansvarighet
inte kan goras gallande for skada, som beror av svenskt eller utléndskt lagbud, svensk eller
utlandsk myndighetsatgard, krigshandelse, terroristhandling, strejk, blockad, bojkott, lockout eller
annan liknande omstandighet. Forbehallet i frdga om strejk, blockad, bojkott och lockout géller
aven om kontofdrande institut eller Euroclear sjalv vidtar eller ar foremal for sadan konfliktatgard.
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Vad som ovan sagts galler i den man inte annat foljer av lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella instrument.

Kontofdrande institut eller Euroclear &r inte heller skyldiga att i andra fall ersétta skada som
uppkommer om kontoférande institut eller Euroclear varit normalt aktsamt. Kontoférande institut
eller Euroclear ar i intet fall ansvarigt for indirekt skada.

Foreligger hinder for kontofdrande institut eller Euroclear att verkstélla betalning eller att vidta
annan atgard pa grund av omstandighet som anges i forsta stycket, far atgarden uppskjutas till dess
hindret har upphort.

8§14  Tillamplig lag och forum
Svensk lag galler for dessa villkor och darmed sammanhangande rattsfragor. Talan rérande

villkoren skall vackas vid Stockholms tingsritt eller vid sadant annat forum vars behérighet
skriftligen accepteras av bolaget.
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N.B. The English text is an in-house translation of the original Swedish text. Should there be any disparities
between the Swedish and the English text, the Swedish text shall prevail.

Terms and conditions for warrants 2020/2023(A)

8§ 1 Definitions

Episurf Medical AB (publ)

As used in these terms and conditions, the following terms shall have the meanings set

forth below.

“share”

“banking day”

the “company”

”Euroclear”

“holder”

“subscription”

“subscription price’

“warrant”

8§ 2 Warrants

E

a share of series B in the company with a
present quota value of SEK 0.3 (rounded off);

a day in Sweden which is not a Sunday, or other
public holiday or, with respect to the payment of
debentures, is not deemed to be the equivalent
of a public holiday in Sweden;

Episurf Medical AB (publ) (registration number
556767-0541);

Euroclear Sweden AB (reg. no. 556112-8074)
or other securities depository in accordance with
Regulation (EU) No 909/2014 of the European
Parliament and of the Council of 23 July 2014
on improving securities settlement in the
European Union and on central securities
depositories and amending Directives 98/26/EC
and 2014/65/EU and Regulation (EU) No
236/2012;

the holder of a warrant;

such subscription of new shares in the company
as referred to in the Swedish Companies Act
(2005:551) (Sw. Aktiebolagslagen), Chapter 14;

the price at which subscription for new shares
may be made;

the right to subscribe for one (1) share in the
company upon payment in cash pursuant to
these terms and conditions.

The maximum number of warrants is 220,000.
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The warrants shall be registered by Euroclear in a record register as prescribed in the
Swedish Securities Centres and Financial Instruments Accounts Act (1998:1479),
Chapter 4. As a consequence, no warrant certificates will be issued.

The warrants are registered for the account of the holder on an account in the company’s
record register. Registration of warrants resulting from measures pursuant to 8§ 6, 7, 8
and 11 shall be undertaken by Euroclear or by an account-operating institute. Other
registration measures may be taken by Euroclear or by an account-operating institute.

§ 3 Right to subscribe for new shares, subscription price

For each warrant held, the holder shall be entitled to subscribe for one (1) new share in
the company.

The subscription price shall be equal to an amount corresponding to 125 per. cent of the
volume-weighted average of the quoted price paid for the Company’s share on Nasdaq
Stockholm during the period from and including 26 March 2020 up to and including

1 April 2020. The calculated subscription price shall be rounded off to the nearest SEK
0.10. The subscription price may not be determined to an amount less than the quota
value of the shares.

Re-calculation of the subscription price, as well as the number of new shares which each
warrant entitles subscription for, may take place in the circumstances set forth in 8 8
below. Subscription may only be made in respect of the entire number of whole shares to
which the total number of warrants entitles, i.e. fractions of shares cannot be subscribed
for.

In relation to each holder, the company undertakes to guarantee that each holder is
entitled to subscribe for shares in the company, on the terms and conditions set out below,
for payment in cash.

§ 4 Notification of subscription

Notification of subscription of shares by exercising warrants may be made during the
period from and including 1 June 2023 up until and including 31 May 2024 or up to and
including the earlier date as follows from § 8, (k), (1), and (m) below. The Board of
Directors is entitled to prolong the subscription period if a participant due to insider or
market abuse regulations is prohibited from subscribing for shares.

When such natification is made, an application form duly filled out as prescribed shall be
presented to the company.

A notification of subscription is binding and may not be withdrawn.

If a notification of subscription is not made within the period set forth in the first
paragraph, all rights attaching to the warrants shall cease to exist.
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§ 5 Payment

In connection with a subscription notification, cash payment must be remitted on a single
occasion for the number of shares specified in the notification. Payment shall be made in
cash to an account specified by the company.

The holder shall pay any tax or fee that may be payable on any transfer, holding or
exercise of the warrants pursuant to Swedish or foreign legislation or any Swedish or
foreign authority’s decision.

8§ 6 Entry in share register, etc.

Allotment of shares will be effected by the new shares being registered as interim shares
by the company in share accounts. Once registration has taken place with the Swedish
Companies Registration Office (Sw. Bolagsverket), registration in the share account will
become final. As indicated in § 8 below, the date of such final registration in the share
account may be deferred in certain cases.

If the company is not a Euroclear registered company at the time of subscription
notification, allotment of shares will be effected by registering the shares as interim
shares in the company’s share register. Once registration has taken place with the
Swedish Companies Registration Office, registration in the share register will become
final.

§ 7 Right to dividends for a new share

Shares issued as a result of subscription will carry rights to dividends as of the first record
date for dividends after the subscription is executed.

If the company is not a Euroclear registered company, the shares issued as a result of
subscription will carry rights to dividends as of the first general meeting after the
subscription is executed.

§ 8 Recalculation in certain cases

With regard to the rights of the holders in certain situations, such as if the share capital
and/or number of shares before subscription increases or decreases, as well as in certain
other situations, what is set out below shall apply:

@) Should the company make a bonus issue, where the application to subscribe is
made at such a time that it cannot be executed earlier than the fifth calendar day
before the general meeting that resolves on the issue, the subscription shall not be
executed until the meeting has resolved thereon. Shares added through
subscriptions executed after the resolution on the issue shall be interimly recorded
in a securities account, this means that they shall not be entitled to participate in
the issue. Final registration in the securities account shall not take place until after
the record day for the issue

If the company is not a Euroclear registered company when the general meeting
resolves on the bonus issue, shares added through subscription which has been
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carried out by registering the shares in the share register as interim shares at the
time for the resolution by the general meeting, may participate in the bonus issue.

For subscriptions executed after a resolution on the bonus issue, a recalculated
subscription price shall apply together with a recalculation of the number of
shares to which each warrant gives the right to subscribe. The recalculations shall
be carried out in accordance with the following formulas:

recalculated previous subscription price X the number of
subscription price shares before the bonus issue
the number of shares after the bonus issue

recalculated number of
shares which each previous number of shares to which each
warrant entitles warrant gives the right to subscribe for x the
subscription for number of shares after the bonus issue

the number of shares before the bonus issue

The subscription price and number of shares recalculated in accordance with the
above shall be determined as soon as possible after the general meeting’s
resolution on the bonus issue but shall not be applied until after the record day for
the issue.

Should the company carry out a consolidation or division of shares, subsection (a)
above shall apply correspondingly, whereby, where applicable, the record day
shall be deemed to be the day on which, at the company’s request, the
consolidation or division takes place at Euroclear.

Should the company carry out a new issue — with preferential rights for
shareholders to subscribe for new shares for payment in cash or for set-off — the
following shall apply regarding the right to participate in the issue attached to
shares added through subscription with the exercise of a warrant:

0] If the issue is decided by the Board of Directors subject to the approval of
a general meeting or with the backing of the authority of a general
meeting, the last day on which subscriptions shall be executed, in order
for shares, added by subscription, to contain the right to participate in the
issue, shall be stated in the resolution. Such date may not fall earlier than
the tenth calendar day after the holder has been informed of the resolution
regarding the new issue.

(i) If the issue is resolved upon at a general meeting, subscriptions —applied
for at such a time that they cannot be executed later than five calendar
days before the general meeting resolving on the issue — shall not be
executed until the company has carried out the recalculation in accordance
with the second last paragraph of this subsection (c). Shares added
through such a subscription shall be interimly entered in the securities
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account, which means that they shall not have the right to participate in
the issue.

If the company is not a Euroclear registered company when the general meeting
resolves on the new issue, shares added through subscription which has been
carried out by registering the shares in the share register as interim shares at the
time for the resolution by the general meeting, may participate in the issue.

When subscriptions are executed at such a time that no right to participate in the
new issue arises, a recalculated subscription price shall be applied together with a
recalculation of the number of shares to which each warrant gives the right to
subscribe for. The recalculations shall be carried out in accordance with the
following formulas:

previous subscription price x stock exchange

guotation of the share during the subscription
recalculated period set forth in the resolution approving
subscription price the issue (average share price)

average share price increased by the

theoretical value of the subscription right

calculated on the basis thereof

previous number of shares to which each

recalculated number of warrant entitles subscription for x (average
shares which each share price increased by the theoretical value
warrant entitles of the subscription right calculated on the

subscription for basis thereof)

average share price

The average share price shall be deemed to be equal to the average of the mean,
calculated for each trading day during the subscription period, of the highest and
lowest prices paid according to the official price list of Nasdaq Stockholm AB (or
the price list of the stock exchange, authorized marketplace, or other regulated
market on which the company’s shares are listed or traded). In the absence of a
quoted paid price, the last quoted bid price shall be used in the calculation. Days
for which neither a paid price nor a bid price is quoted shall be excluded from the
calculation.

The theoretical value of the subscription right shall be calculated in accordance
with the following formula:

maximum number of new shares that may be
issued according to the resolution approving
value of subscription the issue x (average share price reduced by
right = the subscription price for the new share)
number of shares prior to the resolution
approving the issue
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Should a negative value result from the calculation, the theoretical value of the
right to subscribe shall be set to zero.

The recalculated subscription price and recalculated number of shares in
accordance with the above shall be determined two banking days after the expiry
of the subscription period and shall be applied to subscriptions that are executed
thereafter.

Should the company’s shares not be quoted or traded on a stock exchange,
authorized marketplace, or other regulated market, a recalculated subscription
price and recalculated number of shares shall be fixed in accordance with this
subsection (c). In such case, the value of the shares shall, instead of what is stated
regarding the average share price, be determined by an independent valuer
appointed by the company.

During the period prior to the determination of the recalculated subscription price
and the recalculated number of shares that each warrant entitles the holder to
subscribe for, subscription shall only be executed on a preliminary basis,
whereupon the number of shares that each warrant entitles the holder to subscribe
for prior to recalculation shall be entered in the securities account on an interim
basis. Further, it shall be noted that each warrant, after recalculation, may entitle
the holder to subscribe for additional shares in accordance with § 3 above. Final
registration on the securities account shall be effected following recalculation. If
the company is not a Euroclear registered company, subscription is executed in
the company’s share register by registering the shares as interim shares. The new
shares shall be registered as shares in the share register when the recalculations
have been fixed.

Where the company carries out an issue of convertibles or warrants — with
preferential rights for shareholders — the provisions contained in subsection (c)
above, shall apply correspondingly regarding the rights to participate in the share
issue as a result of subscription pursuant to the exercise of a warrant.

In connection with subscriptions executed at such time that no right to participate
in the share issue arises, a recalculated subscription price and a recalculated
number of shares that each warrant entitles the holder to subscribe for shall be
applied. The recalculations shall be made in accordance with the following
formulas:

previous subscription price x average stock
exchange quotation of the share during the
recalculated subscription period specified in the resolution
subscription price approving the issue (average share price)
average share price increased by the value of
the subscription right
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recalculated number of previous humber of shares which each
shares which each warrant entitles the holder to subscribe for x
warrant entitles (the average share price increased by the

value of the subscription right)
the average share price

subscription for

The average share price shall be calculated in accordance with the provisions of
subsection (c) above.

The value of a subscription right shall be deemed to be equal to the average of the
mean, calculated for each trading day during the subscription period, of the
highest and lowest prices paid according to the official price list at Nasdag
Stockholm AB (or the corresponding information from a stock exchange,
authorized marketplace or other regulated marketplace on which the company’s
shares are listed or traded). In the absence of a quoted paid price, the last quoted
bid price shall be used in the calculation. Days for which neither a paid price nor a
bid price is quoted shall be excluded from the calculation.

The recalculated subscription price and recalculated number of shares in
accordance with the above shall be determined two banking days after the expiry
of the time for subscriptions and shall be applied to subscriptions executed
thereafter.

Should the company’s shares not be quoted or traded on a stock market,
authorized marketplace, or other regulated marketplace, a recalculated
subscription price and a recalculated number of shares shall be fixed in
accordance with this subsection (d). In such case, the value of the shares shall,
instead of what is stated regarding the average share price, be determined by an
independent valuer appointed by the company.

The provisions of the last paragraph of subsection (d) above, shall apply
correspondingly to subscriptions executed during the period until the recalculated
subscription price and the recalculated number of shares are determined.

In the event the company, under circumstances other than those set forth in
subsections (a) — (d) above, makes an offer to shareholders, based on preferential
rights in accordance with the principles set forth in the Swedish Companies Act to
purchase securities or rights of any kind from the company or where the company
resolves, in accordance with the above stated provisions, to distribute such
securities or rights without consideration (the offer), then a recalculated
subscription price and a recalculated number of shares that each warrant entitles
the holder to subscribe for shall be applied in connection with subscriptions which
are effected at such time that the shares subscribed for as a consequence thereof
do not entitle the holder to participate in the offer. Recalculations shall be made in
accordance with the following formulas:
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previous subscription price x average stock

exchange quotation of the share during the
recalculated application period specified in the offer (the
subscription price average share price)

average share price increased by the value of

the right to participate in the offer (the value

of the purchase right)

recalculated number of previous humber of shares which each
shares which each warrant entitles the holder to subscribe for x
warrant entitles (average share price increased by the value of

subscription for the purchase right)

the average share price

The average share price shall be calculated in accordance with the provisions set
forth in subsection (c) above.

In the event the shareholders have received purchase rights and trading of such
rights has taken place, the value of the right to participate in the offer shall be
deemed to be equal to the value of the purchase right. The value of a purchase
right shall in such case be deemed to be equal to the average of the mean,
calculated for each trading day during the subscription period, of the highest and
lowest prices paid according to the official price list at Nasdaq Stockholm (or the
corresponding information on a stock market, authorized marketplace or other
regulated marketplace on which such purchase rights are listed or traded). In the
absence of a quoted paid price, the last quoted bid price shall be used in the
calculation. Days for which neither a paid price nor a bid price is quoted shall be
excluded from the calculation.

In the event the shareholders have not received purchase rights or such trading in
purchase rights as referred to in the preceding paragraph has otherwise not taken
place, a recalculation of the subscription price and the number of shares which
each warrant entitles the holder to subscribe for shall be determined, to the extent
possible, by applying 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 that are offered to the shareholders, the value of the right to
participate in the offer shall be deemed to be the average of the prices paid on
each trading day during 25 trading days from and including the first day of listing
calculated as the average mean of the highest and lowest paid prices in
transactions in these securities or rights on Nasdag Stockholm AB (or the
corresponding information on a stock exchange, authorized marketplace or other
regulated market on which these securities or rights are listed or traded), where
applicable reduced by any consideration that has been paid for these in connection
with the offer. In the absence of a quoted paid price, the last quoted bid price shall
be used in the calculation. Days for which neither a paid price nor a bid price is
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quoted shall be excluded from the calculation. When recalculating the
subscription price and number of shares according to this paragraph, the
application period determined in the offer shall be deemed to correspond to the
above mentioned period of 25 trading days. In the event such listing should not
occur, the value of the right to participate in the offer shall as far as possible be
based upon the change in the market price of the company’s shares that is deemed
to have arisen as a consequence of the offer.

The recalculated subscription price and adjusted number of shares in accordance
with the above shall be determined as soon as possible following expiration of the
offer and shall be applied to subscriptions executed after such determination has
been made.

Should the company’s shares not be listed or traded on a stock exchange,
authorized marketplace, or other regulated marketplace, a recalculated
subscription price and a recalculated number of shares shall be determined in
accordance with this subsection E. In such case, the value of the shares shall,
instead of what is stated regarding the average share price, be determined by an
independent valuer appointed by the company.

In the event that applications for subscription are made during the period until the
time the recalculated subscription price and the recalculated number of shares
have been determined, the provisions above set forth in the last paragraph of
subsection (c) above shall apply correspondingly.

In the event the company conducts a new issue or an issue according to the
Swedish Companies Act, Chapter 14 or 15, — with preferential rights for
shareholders — the company shall be entitled to grant all holders the same
preferential rights which according to the resolution, will vest with the
shareholders. In this connection, each holder, irrespective of whether the
subscription has not been executed, shall be deemed to be the owner of the
number of shares that the holder would have received, if subscription had been
executed in respect of the number of shares which each warrant entitled the holder
to subscribe for at the time of the resolution to carry out the issue.

In the event the company resolves to direct an offer to the shareholders such as
specified in subsection (e). above, the provisions of the preceding paragraph shall
apply correspondingly. However, the number of shares which each holder shall be
deemed to be the owner of shall, under such circumstances, be determined on the
basis of the subscription price in effect at the time of the resolution to carry out
the offer.

In the event the company resolves to grant the holders preferential rights in
accordance with the provisions set forth in this subsection (f), no adjustment as
set out above in subsections (c), (d) or (e) shall be carried out.
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In the event it is decided to pay a cash dividend to shareholders such that the
shareholders receive, combined with other dividends paid during the same fiscal
year, a total dividend exceeding two point five (2.5) per cent of the average price
of the share during a period of 25 trading days immediately preceding the day on
which the company’s Board of Directors announced its intention to propose that
the general meeting shall approve such a dividend, then an adjusted subscription
price and an adjusted number of shares which each warrant entitles the holder to
subscribe for shall be applied for subscriptions requested at such time where the
shares received in such event do not carry rights to receive such dividend. The
adjustments shall be based upon such part of the total dividend that exceeds two
point five (2.5) per cent of the average price of the shares during the above period
(extraordinary dividend). Adjustments shall be made in accordance with the
following formulas:

previous subscription price x the average

stock exchange quotation of the share during

a period of 25 trading days calculated from

and including the day the share is listed
recalculated excluding rights to the extraordinary
subscription price dividend (average share price)

average share price increased by the

extraordinary dividend paid per share

recalculated number of previous number of shares which each
shares which each warrant entitled the holder to subscribe for x
warrant entitles (the average share price increased by the

subscription for extraordinary dividend paid per share)

average share price

The average price of the share shall be deemed to be equal to the average of the
mean of the highest and lowest prices paid each trading day during the above
stated period of 25 trading days in accordance with the official price list of
Nasdaq Stockholm (or the corresponding information from the stock exchange,
authorized marked or other regulated marketplace on which the company’s shares
are listed or traded). In the absence of a quoted paid price, the last quoted bid
price for such date shall be used in the calculation instead. Days for which neither
a paid price nor a bid price is quoted shall be excluded from the calculation.

The adjusted subscription price and number of shares calculated in accordance
with the above shall be determined two banking days after the expiration of such
period of 25 trading days and shall apply to subscriptions effected after such time.

Should the company’s shares not be listed or traded on a stock market, authorized
marketplace or other regulated marketplace, and it is decided to pay a cash
dividend to shareholders resulting in the shareholders receiving dividends which
in the Company’s opinion are to be considered as extraordinary, taking into
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consideration, to the highest extent possible the principles stated above in this
subsection (g), a corresponding recalculation of the subscription price shall be
carried out by the company, in which to the highest extent possible the principles
stated above in this subsection (g) are taken into consideration.

In the event applications for subscription are made during the period until the time
the recalculated subscription price and recalculated number of shares has been
determined, the provisions above set forth in the last paragraph of subsection (c)
shall apply correspondingly.

In the event the company’s share capital or statutory reserve fund is reduced
through a repayment to shareholders, where such reduction is compulsory, a
recalculated subscription price and a recalculated number of shares which each
warrant entitles the holder to subscribe for shall be applied. The recalculations
shall be made in accordance with the following formulas:

previous subscription price x average stock

exchange quotation of the shares during a

period of 25 trading days calculated from and

including the day on which the share was
recalculated listed without any right to repayment
subscription price (average share price)

average share price increased by the amount

repaid for each share

recalculated number of previous number of shares which each
shares which each warrant entitles the holder to subscribe for x
warrant entitles (average share price increased by the amount

repaid for each share)
average share price

subscription for

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

In carrying out the recalculations according to the above, where the reduction is
carried out through redemption of shares, an amount calculated as follows shall be
applied instead of using the actual amount which is repaid for each share:

the actual amount repaid for each redeemed
share reduced by the average stock exchange
guotation of the share during a period of 25
trading days immediately prior to the day on
which the share is listed without any right to
calculated amount to be participate in the reduction (average share
repaid for each share = price)
the number of shares of the company that
entitles to the redemption of one share
reduced by 1
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The average share price shall be calculated in accordance with the provisions set
forth in subsection (c) above.

The recalculated subscription price and recalculated number of shares pursuant to
the above shall be determined two banking days after the expiration of the above
stated period of 25 trading days, and shall apply to subscriptions executed after
such time.

In the event applications for subscription are made during the period until the time
the recalculated subscription price and recalculated number of shares has been
determined, the provisions above set forth in the last paragraph of subsection (c)
shall apply correspondingly.

Should the company’s shares not be listed or traded on a stock exchange,
authorized marketplace, or other regulated market, a recalculated subscription
price and a recalculated number of shares shall be fixed in accordance with this
subsection H. In such case, the value of the shares shall, instead of what is stated
regarding the average share price, be determined by an independent valuer
appointed by the company.

In the event the company’s share capital is reduced through redemption of shares
with repayment to the shareholders, where such reduction is not compulsory, or in
case the company — without reducing the share capital — should carry out a
repurchase of its own shares but where, in the company’s opinion, the measure,
due to its technical structure and financial effects, is equivalent to a compulsory
reduction, a recalculation of the subscription price and the number of shares that
each warrant entitles the holder to subscribe for shall be made in accordance with,
to the extent possible, the principles stated above in this subsection (h).

In the event the company carries out measures set forth in subsections (a)-(h)
above or another measure with similar effect, and if the application of the
intended recalculation formula, according to the company’s opinion, due to the
technical structure or for another reason, may not be possible or results in the
economic compensation to the holders becoming unreasonable in relation to the
shareholders, recalculations of the subscription price and the number of shares
that each warrant entitles the holder to subscribe for shall be made for the purpose
of the recalculations leading to a reasonable result, provided that the company’s
Board of Directors so approves in writing.

In conjunction with adjustments 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.

In the event it is resolved that the company shall enter into liquidation according
to the Swedish Companies Act, Chapter 25, regardless of the grounds for
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liquidation, applications for subscription may not be made thereafter. The right to
make applications for subscription shall terminate in conjunction with the general
meeting’s resolution to place the company in liquidation, regardless of whether
such resolution has entered into effect or not.

Immediately in conjunction with the decision by the company’s Board of
Directors to summon a general meeting which shall decide whether the company
shall enter into voluntary liquidation according to the Swedish Companies Act,
Chapter 25, Section 1, notice shall be given to holders in accordance with Section
9 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 to place the company in liquidation.

In the event that the company gives notice of an intended liquidation in
accordance with the above, each holder — irrespective of that which is set forth in
8 4 above regarding the earliest time at which applications for subscription may
be made — shall be entitled to apply for subscription from the day on which notice
is given, provided it is possible to effect subscription not later than the tenth
calendar day prior to the general meeting at which the issue of the company’s
liquidation shall be addressed.

In the event that the general meeting, in accordance with the Swedish Companies
Act, Chapter 23, Section 15, approves — or all shareholders in participating
companies in accordance with the fourth paragraph of the mentioned section signs
—a merger plan, pursuant to which the company is to merge with another
company, or in the event that the general meeting, in accordance with the Swedish
Companies Act, Chapter 24, Section 17, approves — or all shareholders in
participating companies in accordance with the fourth paragraph of mentioned
section signs — a demerger plan, pursuant to which the company is about to
demerge without liquidation, applications for subscription may not be made
thereafter.

Immediately in conjunction with the decision by the company’s Board of
Directors to convene a general meeting which shall make a final decision in
respect of a merger or demerger as set forth above, or if the merger or demerger
plan shall be signed by all shareholders in participating companies not later than
six weeks before such signing take place, notice shall be given to holders in
accordance with 8 9 below in respect of the intended merger or demerger. The
notice shall set forth the principal contents of the intended merger or demerger
plan and the holders shall be notified that subscription may not be made following
a final decision regarding the merger or demerger, or following the signing of the
merger or demerger plan, in accordance with the provisions set forth in the
preceding paragraph.

In the event the company gives notice regarding a planned merger or demerger in
accordance with the above, each holder — irrespective of what is set forth in § 4
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regarding the earliest time at which applications for subscription can be made —
shall be entitled to apply for subscription from the date on which notice is given
regarding the intended merger or demerger, provided that it is possible to effect
subscription no later than: (i) the tenth calendar day prior to the general meeting
at which the merger plan, pursuant to which the company is to be merged with
another company, or the demerger plan, pursuant to which the company is to be
demerged without liquidation is to be approved, or (ii) if the merger or demerger
plan shall be signed by all shareholders in participating companies not later than
the tenth calendar day prior to such signing.

Where the company’s Board of Directors prepares a merger plan in accordance
with the Swedish Companies Act, Chapter 23, Section 28, pursuant to which the
company is to be merged with another company, or where the company’s shares
are subject to compulsory purchase procedures according to the above stated act,
Chapter 22, the following shall apply.

Where a Swedish limited liability company owns all shares in the company, and
where the Board of Directors publishes its intention to prepare a merger plan in
accordance with the legislation referred to in the preceding paragraph, the
company shall, provided that the final day for application for subscription
pursuant to 8 4 occurs after such publication, determine a new final day for
application for subscription (expiration date). The expiration date must occur
within 30 days of the publication.

A majority shareholder who exercises its right, pursuant to the Swedish
Companies Act, Chapter 22, to buy-out outstanding shares in the company shall
also be entitled to buy-out warrants issued by the company. Where the majority
shareholder has requested that a dispute regarding a buy-out be resolved by
arbitrators pursuant to the Companies Act, the warrants may not be exercised for
subscription until the buy-out dispute has been decided through an award or a
decision which has become final. Where the period of time within which a
warrant may be exercised expires prior thereto, or within three months after, the
holders of the warrants shall nevertheless be entitled to exercise the warrants
during a period of three months after the determination has become final.

When publication has been made as described above in this subsection (m), each
holder — irrespective of what is set forth in § 4 regarding the earliest time at which
applications for subscription may be made — shall be entitled to such application
up until the expiration date. Not later than three weeks prior to the expiration date,
the company shall notify the holders pursuant to § 9 in respect of this right and in
respect of that applications for subscription may not be made after the expiration
date.

Notwithstanding the provisions set forth in subsections (k), (I) and (m) above that
applications for subscription may not be made following the adoption of a
resolution to place the company in liquidation, the approval of a merger or
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demerger plan, or the expiry of a new expiration date in conjunction with a
merger, the right to make an application for subscription shall apply in
circumstances where the liquidation is terminated or the merger is not carried out.

(0) In the event the company is declared bankrupt (Sw. konkurs), applications to
subscribe may not be made thereafter. If, however, the bankruptcy order is
revoked by a higher court, applications to subscribe may once again be made.

(p) The company agrees not to undertake any measure set forth in this § 8 that would
result in an adjustment of the subscription price to an amount less than the quota
value of the company’s shares.

8§ 9 Notices

Notices concerning the warrants shall be provided to each registered warrant holder and
other entitled holders that are registered in the company’s record register.

§10 Confidentiality

Unless so authorized, neither the company, account-operating institute nor Euroclear may
provide information on holders of warrants to third parties.

The company is entitled to receive the following details from Euroclear regarding the
holders of warrants’ account in the company’s record register.

(@) the holder of warrants’ name, personal identification number, or other identification
number, and postal address; and

(b) the number of warrants.
§11 Amendment of terms and conditions

The company is entitled to amend these terms and conditions on behalf of the holder, if
required by legislation, judicial decisions or decisions from authorities, or if it is
otherwise in the opinion of the company, expedient or necessary due to a material
practical reason, and the holders’ rights are not materially impaired.

§12 Force majeure

With respect to the actions incumbent on the company, the company cannot be held liable
for loss due to Swedish or foreign legal decrees, Swedish or foreign action by public
authorities, acts of war, acts of terrorism, strikes, blockades, boycotts, lockouts or other
similar causes. The reservations with respect to strikes, blockades, boycotts and lockouts
apply even if the company itself undertakes or is the object of such an action.

The company is not under any obligation to provide compensation for loss in other
situations, if the company has exercised normal prudence. The company is under no
circumstances liable for indirect loss or other consequential loss. Neither is the company
liable for loss which is due to the holder’s or another party’s breach of law, decrees,
regulations or these conditions. Holders are hereby informed that they are liable for the
accuracy of documents sent to the company, and that such documents are duly signed.
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Holders are also liable for keeping the company informed on changes which occur in
relation to previously provided information.

If the company is partially or fully hindered from taking action by circumstances such as
those described above, the action may be deferred until the hindrance has ceased to exist.
If the company is prevented from executing or receiving payment due to such
circumstance, then neither the company nor the holder shall be liable for interest on
overdue payments.

§13 Limitation of the account-operating institute’s, and Euroclear’s liability

With respect to the actions incumbent on the account-operating institute and Euroclear,
the account-operating institute, and Euroclear cannot be held liable for loss due to
Swedish or foreign legal decrees, Swedish or foreign action by public authorities, acts of
war, acts of terrorism, strikes, blockades, boycotts, lockouts or other similar acts. The
reservations with respect to strikes, blockades, boycotts and lockouts apply even if the
account-operating institute or Euroclear themselves undertake or are the objects of such
actions.

What is stated above applies only in so far that it is consistent with the Swedish Securities
Centres and Financial Instruments Accounts Act (1998:1479).

Neither the account-operating institute nor Euroclear are under obligation to provide
compensation for loss arising in other situations, if the account-operating institute and
Euroclear exercised normal prudence. Account-operating institute and Euroclear are
under no circumstances liable for indirect loss.

If the account-operating institute or Euroclear is hindered from taking action by
circumstances such as those described in the first paragraph, the action may be deferred
until the hindrance has ceased to exist.

8§14 Applicable law and jurisdiction

These terms and conditions and any related legal matters shall be governed by Swedish
law. Any action, claim or appeal with respect to these warrants shall be brought before
the Stockholm District Court or other such forum that is accepted by the company in
writing.




