VILLKOR FOR TECKNINGSOPTIONER 2016/2018 | ENZYMATICA AB (PUBL)

1. Definitioner
I dessa villkor betyder:
”aktiebolagslagen” aktiebolagslagen (2005:551).

Zavstimningskonto” virdepapperskonto hos Euroclear dir respek-
tive optionsinnehavares innehav av tecknings-
optioner ar registrerat eller, 1 férekommande
fall, innehav av aktier i bolaget som tillkommer
genom teckning ska registreras.

“bankdag” dag som inte dr 16rdag, sondag eller annan all-
min helgdag 1 Sverige eller som betriffande be-
talning av skuldebrev inte ér likstalld med all-
min helgdag 1 Sverige.

”banken” den bank eller det kontoforande institut som
bolaget fran tid till annan utser att handha vissa
uppgifter enligt dessa villkor.

“bolaget” Enzymatica AB (publ). org. nr 556719-9244.

”marknadsnotering” 1 samband med aktie, virdepapper eller annan
rittighet, notering genom utgivarens férsorg av
sadan aktie, virdepapper eller annan rittighet
pa en reglerad marknad eller nagon annan or-
ganiserad marknadsplats.

“optionsinnehavare” den som ir registrerad pa avstimningskonto
som innehavare av teckningsoption.

”teckning” teckning, med utnyttjande av teckningsoption,
av nya aktier i bolaget mot betalning i pengar
enligt dessa villkor.

”teckningskurs” den kurs till vilken teckning far ske enligt dessa
villkot.

“teckningsoption” ritt att enligt dessa villkor teckna nya aktier 1
bolaget mot betalning i pengar enligt dessa vill-
kor.

’teckningsperiod” den period under vilken teckning far ske enligt
dessa villkor.

”Eurocleat” Euroclear Sweden AB eller annan central var-

depapperstorvarare enligt lagen (1998:1479)
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om kontoforing av finansiella instrument.

Antal teckningsoptioner, registrering m.m.
Antalet teckningsoptioner uppgar till hgst 3 982 084 stycken.

Teckningsoptionerna ska registreras av Euroclear i ett avstimningsregister enligt la-
gen (1998:1479) om kontoféring av finansiella instrument, varfor nagra fysiska teck-
ningsoptionsbevis inte kommer att ges ut. Teckningsoptionerna registreras for opt-
ionsinnehavarnas rikning pa deras respektive avstimningskonto. Registrering avse-
ende teckningsoptionerna till £6ljd av atgird enligt punkterna 6, 8 eller 12 nedan om-
besérjs av banken. Optionsinnehavarens begiran om annan registrering ska goras till
det kontofoérande institut hos vilket optionsinnehavaren éppnat avstimningskonto.

Bolaget utfister sig att verkstilla teckning i enlighet med dessa villkor.

Ratt att teckna nya aktier

Varje teckningsoption ger optionsinnehavaren ritt att teckna en (1) ny aktie 1 bolaget
till en teckningskurs om 5,00 kronor per aktie.

Teckningskursen och det antal aktier som varje option ger ritt att teckna kan bli f6-
remal fOr justering i enlighet med bestimmelserna i punkt 8 nedan. Om tillimpning-
en av dessa bestimmelser skulle medfora att teckningskursen kommer att understiga
da utestaende aktiers da gillande kvotvirde ska teckningskursen i stillet motsvara da
utestdende aktiers dd gillande kvotvirde.

Teckning

Teckning far ske endast fran och med den dag som infaller 18 manader efter dagen
for bolagets fullféljande av forvirvet av Zymetech ehf. till och med den dag som in-
faller 24 manader efter dagen f6r bolagets fullféljande av férvirvet av Zymetech ehf.

Teckningsperioden kan komma att tidigareldggas eller senareliggas i enlighet med be-
stimmelserna i punkt 8 nedan.

Teckning kan ske endast av det hela antal aktier vartill det sammanlagda antalet teck-
ningsoptioner, som ir registrerade pa samma avstimningskonto och som samtidigt
utnyttjas av en och samma optionsinnehavare for teckning, ger ritt att teckna.

Teckning sker genom att faststilld och av bolaget och banken tillhandahallen anmal-
ningssedel (teckningslista), vederboérligen ifylld och undertecknad, ges in till banken
péa 1 anmilningssedeln angiven adress.

Kommer inte sidan anmilningssedel (teckningslista) banken till handa inom teck-
ningsperioden upphor teckningsoptionen.

Teckning ar bindande och kan inte aterkallas.
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Betalning

Samtidigt med teckning ska betalning erldggas for det antal aktier som teckningen av-
ser. Betalning ska ske kontant till i anmilningssedeln (teckningslistan) angivet bank-
konto.

Verkstallande av teckning

Sedan teckning skett och betalning erlagts 1 enlighet med punkterna 4 och 5 ovan
verkstills teckningen. Dirvid bortses fran eventuellt 6verskjutande del av tecknings-
option som enligt tredje stycket i punkt 4 ovan inte fir utnyttjas for teckning. Sddan
6verskjutande del upphor i och med teckningen.

Teckning verkstills genom att styrelsen f6r bolaget beslutar att tilldela optionsinne-
havaren de nya aktierna, varefter de nya aktierna upptas 1 bolagets aktiebok (som fors
av Euroclear) och pa optionsinnehavarens avstimningskonto sisom interimsaktier.
Sedan registrering skett hos Bolagsverket blir registreringen av de nya aktierna 1 ak-
tieboken och pa avstimningskontot slutgiltig.

Som framgir av punkt 8 nedan far teckning i vissa fall verkstallas forst efter viss se-
nare tidpunkt och da med tillimpning av omriknad teckningskurs och omriknat an-
tal aktier som varje teckningsoption ger ratt att teckna.

Utdelning pa ny aktie

Aktie som tillkommit genom teckning ger ritt till vinstutdelning frain och med den
forsta avstimningsdag for utdelning som intraffar efter det att teckningen verkstallts i
sadan utstrickning att aktien upptagits som interimsaktie i bolagets aktiebok.

Omrakning av teckningskursen och antal aktier m.m.

Fondemission

Genomfér bolaget en fondemission ska teckning som sker pa sadan tid, att den inte
kan verkstallas 1 sadan utstrickning att aktie som tillkommer genom teckningen kan
upptas som interimsaktie i bolagets aktiebok senast pa tionde kalenderdagen fére den
bolagsstimma som ska besluta om emissionen, verkstillas forst sedan stimman be-
slutat om emissionen.

Aktie som tillkommer genom teckning verkstilld efter emissionsbeslutet ger inte ratt
att delta i fondemissionen.

Om fondemissionen verkstalls ska en omraknad teckningskurs och ett omriknat an-
tal aktier som varje teckningsoption ger ritt att teckna tillimpas vid teckning som
verkstills efter emissionsbeslutet. Omrikningarna ska utféras av bolaget enligt f61-
jande formler:

(omriknad teckningskurs) = (foregdende teckningskurs) x (antalet aktier i bolaget fore fondensiss-
ionen) | (antalet aktier i bolaget efter fondemissionen)
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(omréiknat antal aktier som varje teckningsoption ger ratt att teckna) = (foregdende antal aktier
somt varje teckningsoption ger ritt att teckna) x (antalet aktier i bolaget efter fondemissionen) | (an-
talet aktier i bolaget fore fondemissionen)

Nir omrikning ska ske enligt ovan ska den omriknade teckningskursen och det om-
riknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av bo-
laget senast tva bankdagar efter emissionsbeslutet samt sker slutlig registrering i ak-
tieboken och pa avstimningskonto av aktie som tillkommer genom teckning forst ef-
ter avstimningsdagen for fondemissionen. Dessforinnan upptas sidan aktie endast
interimistiskt i aktieboken och pa avstimningskonto och ger inte ritt till deltagande 1
emissionen.

Sammanlaggning eller uppdelning (split)

Genomfér bolaget en sammanlaggning eller uppdelning (split) av aktierna ska teck-
ning som sker pa sadan tid, att den inte kan verkstillas 1 sidan utstrickning att aktie
som tillkommer genom teckningen kan upptas som interimsaktie i bolagets aktiebok
senast pa tionde kalenderdagen fére den bolagsstimma som ska besluta om samman-
liggningen eller uppdelningen, verkstillas forst sedan stimman beslutat om samman-
liggningen eller uppdelningen.

Aktie som tillkommer genom teckning verkstilld efter beslutet om sammanlaggning-
en eller uppdelningen omfattas inte av sammanlagegningen eller uppdelningen.

Om sammanlaggningen eller uppdelningen verkstills ska en omriknad teckningskurs
och ett omriknat antal aktier som varje teckningsoption ger ritt att teckna tillimpas
vid teckning som verkstills efter beslutet om sammanliggningen eller uppdelningen.
Omrikningarna ska utféras av bolaget enligt f6ljande formler:

(omréiknad teckningskurs) = (foregdende teckningskurs) x (antalet aktier i bolaget fore samman-
liiggningen eller uppdelningen) | (antalet aktier i bolaget efter sammaniiggningen eller uppdelningen)

(omriknat antal aktier som varje teckningsoption ger ritt att teckna) = (foregaende antal aktier
Som varyje teckningsoption ger ritt att teckna) x (antalet aktier i bolaget efter sammanliggningen el-
ler uppdelningen) | (antalet aktier i bolaget fore sammanléggningen eller uppdelningen)

Nir omrikning ska ske enligt ovan ska den omriknade teckningskursen och det om-
riknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av bo-
laget senast tva bankdagar efter beslutet om sammanlaggningen eller uppdelningen
samt sker slutlig registrering i aktieboken och pa avstimningskonto av aktie som till-
kommer genom teckning forst sedan sammanliggning eller uppdelning verkstillts
genom registrering hos Euroclear. Desstorinnan upptas sadan aktie endast interimist-
iskt 1 aktieboken och pa avstimningskonto och omfattas inte av sammanlidggningen
eller uppdelningen.
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Nyemission av aktier

Genomfér bolaget en nyemission av aktier med foretridesritt for aktiedgarna att
teckna de nya aktierna mot kontant betalning eller betalning genom kvittning giller
toljande betriffande verkstillande av teckning och den ritt att delta i emissionen som
aktie som tillkommer genom teckning ger:

(a)  Beslutas emissionen av styrelsen under férutsittning av bolagsstimmans god-
kinnande eller med stod av bolagsstimmans bemyndigande ska i emissionsbe-
slutet anges den senaste dag dd teckning ska vara verkstilld for att aktie som
tillkommer genom teckningen ska ge ritt att delta i emissionen. Sidan dag far
inte infalla tidigare dn tionde kalenderdagen efter offentliggérandet av styrel-
sens emissionsbeslut. Teckning som sker pa sadan tid, att den inte kan verkstal-
las 1 sadan utstrackning att aktie som tillkommer genom teckningen kan upptas
som interimsaktie i bolagets aktiebok senast pa nimnda dag, ska verkstillas
forst efter den dagen.

Aktie som tillkommer genom teckning verkstilld efter den ovan nimnda dagen
ger inte ritt att delta i nyemissionen.

(b)  Beslutas emissionen av bolagsstimman ska teckning som sker pa sidan tid, att
den inte kan verkstillas i sidan utstrickning att aktie som tillkommer genom
teckningen kan upptas som interimsaktie i bolagets aktiebok senast pa tionde
kalenderdagen fore den bolagsstimma som ska besluta om emissionen, verk-
stillas forst sedan stimman beslutat om emissionen.

Aktie som tillkommer genom teckning verkstilld efter emissionsbeslutet ger
inte rétt att delta i nyemissionen.

Om nyemissionen verkstills ska en omriknad teckningskurs och ett omriknat antal
aktier som varje teckningsoption ger ritt att teckna tillimpas vid teckning som verk-
stills vid sadan tid, att aktie som tillkommer genom teckningen inte ger ritt att delta 1
nyemissionen. Omrikningarna ska utfras av bolaget enligt féljande formler:

(omréiknad teckningskurs) = (foregaende teckningskurs) x (aktiens genomsnittliga marknadskurs
under den enligt emissionsbeslutet faststallda teckningstiden ("aktiens genomsnittsknrs™)) | ((akti-
ens genomsnittskurs) + (teckningsrittens teoretiska virde ("teckningsrittens virde”)))

(omriknat antal aktier som varje teckningsoption ger ritt att teckna) = (foregaende antal aktier
Som varyje teckningsoption ger ritt att teckna) x ((aktiens genomsnittskurs) + (teckningsrittens
vérde)) | (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handels-
dag under den enligt emissionsbeslutet faststillda teckningstiden framriknade medel-
talet av den under dagen noterade hogsta och ligsta betalkursen for aktien enligt den
kurslista pa vilken aktien ar primirt noterad. I avsaknad av notering av betalkurs ska i
stillet den senaste noterade kopkursen inga 1 berdkningen. Dag utan notering av vare
sig betalkurs eller képkurs ska inte inga 1 berdkningen.
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Teckningsrittens virde ska framriknas enligt f6ljande formel, dock att teckningsrit-
tens virde ska bestimmas till noll om formeln ger ett negativt varde:

(teckningsrittens virde) = (det antal aktier som hogst kan komma att utges enligt emissionsbeslu-
tet) x ((aktiens genomsnittskurs) — (teckningskursen for de nya aktierna)) / (antalet aktier i bolaget
fore emissionsbeslutet)

Nir omrikning ska ske enligt ovan ska den omriknande teckningskursen och det
omriknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av
bolaget senast tva bankdagar efter utgangen av den enligt emissionsbeslutet fast-
stillda teckningstiden samt sker slutlig registrering i aktiecboken och pad avstimnings-
konto av aktie som tillkommer genom teckning forst sedan omrikningarna faststallts.
Dessforinnan verkstills teckning endast preliminirt — med tillimpning av fére om-
rikningarna gillande teckningskurs och antal aktier som varje teckningsoption ger
ritt att teckna — varvid de nya aktierna upptas interimistiskt i aktieboken och pa av-
stimningskonto med notering om att omrakningarna kan medféra att salunda preli-
minirt registrerade antal aktier kan komma att 6ka vid slutlig registrering, och ger
inte ritt till deltagande i emissionen.

Emission av teckningsoptioner eller konvertibler

Genomf6r bolaget en emission av teckningsoptioner eller konvertibler med foretra-
desritt fOr aktiedgarna att teckna teckningsoptionerna eller konvertiblerna mot kon-
tant betalning eller betalning genom kvittning eller, vad giller teckningsoptioner, utan
betalning, ska bestimmelserna i forsta stycket (a) och (b) i punkt 8.3 ovan dga mot-
svarande tillimpning betriffande verkstillande av teckning och den ritt att delta i
emissionen som aktie som tillkommer genom teckning ger.

Om emissionen verkstills ska en omriknad teckningskurs och ett omriknat antal ak-
tier som varje teckningsoption ger ritt att teckna tillimpas vid teckning som verk-
stills vid sadan tid att aktie som tillkommer genom teckningen inte ger ritt att delta i
emissionen. Omrikningarna ska utféras av bolaget enligt f6ljande formler:

(omriknad teckningskurs) = (foregdende teckningskurs) x (aktiens genomsnittliga marknadskurs
under den enligt emissionsbeslutet faststallda teckningstiden ("aktiens genomsnittsknrs™)) | ((akti-
ens genomsnittskurs) + (teckningsrattens teoretiska varde ("teckningsrattens virde”)))

(omriknat antal aktier som varje teckningsoption ger ritt att teckna) = (foregaende antal aktier
Som varyje teckningsoption ger ritt att teckna) x ((aktiens genomsnittskurs) + (teckningsrittens
vérde)) | (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska framraknas med motsvarande tillimpning av bestim-
melserna 1 punkt 8.3 ovan.

Om teckningsritten ar féremal f6r marknadsnotering ska teckningsrittens virde an-
ses motsvara genomsnittet av det for varje handelsdag under den enligt emissionsbe-
slutet faststallda teckningstiden framriknade medeltalet av den under dagen noterade
hégsta och lagsta betalkursen for teckningsritten enligt den kurslista pa vilken teck-
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ningsritten dr primart noterad. I avsaknad av notering av betalkurs ska i stillet den
senaste noterade kopkursen ingé i berdkningen. Dag utan notering av vare sig betal-
kurs eller kopkurs ska inte inga i berdkningen.

Om teckningsritten inte dr féremal f6r marknadsnotering ska teckningsrittens virde
sa langt moijligt faststallas med ledning av den férandring i marknadsvirde avseende
bolagets aktier som kan bedémas ha uppkommit till £6ljd av emissionen.

Nir omrikning ska ske enligt ovan ska den omriknande teckningskursen och det
omriknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av
bolaget senast tva bankdagar efter utgangen av den enligt emissionsbeslutet fast-
stillda teckningstiden samt sker slutlig registrering i aktiecboken och pad avstimnings-
konto av aktie som tillkommer genom teckning forst sedan omrikningarna faststallts.
Dessforinnan verkstills teckning endast prelimindrt — med tillimpning av fére om-
rikningarna gillande teckningskurs och antal aktier som varje teckningsoption ger
ritt att teckna — varvid de nya aktierna upptas interimistiskt i aktieboken och pa av-
stimningskonto med notering om att omrakningarna kan medféra att salunda preli-
minirt registrerade antal aktier kan komma att 6ka vid slutlig registrering, och ger
inte ritt till deltagande i emissionen.

Vissa andra erbjudanden till aktieagarna

Genomf6r bolaget i andra fall 4n som avses i punkterna 8.1 — 8.4 ovan (i) ett erbju-
dande till aktiedgarna att med foretridesritt enligt principerna i 13 kap. 1 § forsta
stycket aktiebolagslagen forvirva virdepapper eller rittighet av nagot slag av bolaget
eller (ii) en utdelning till aktiedgarna, med nyss nimnd foretradesritt, av sidana vir-
depapper eller rittigheter (i bada fallen ”erbjudandet”), ska bestimmelserna 1 fOrsta
stycket (a) och (b) i punkt 8.3 ovan dga motsvarande tillimpning betriffande verk-
stillande av teckning och den ritt att delta i erbjudandet som aktie som tillkommer
genom teckning ger.

Om erbjudandet verkstills ska en omriknad teckningskurs och ett omriknat antal ak-
tier som varje teckningsoption ger ritt att teckna tillimpas vid teckning som verk-
stills vid sadan tid att aktie som tillkommer genom teckningen inte ger ritt att delta i
erbjudandet. Omrikningarna ska utféras av bolaget enligt f6ljande formler:

(omréiknad teckningskurs) = (foregaende teckningskurs) x (aktiens genomsnittliga marknadskurs
under den for erbjudandet faststillda anmdilningstiden eller, i hindelse av utdelning, under en period
om 25 handelsdagar raknat fr.o.m. den dag di aktien noteras ntan rétt till del av utdelningen
(“aktiens genomsnittskurs”)) | ((aktiens genomsnittskurs) + (det teoretiska virdet av rétten att
delta i erbjudandet ("inkipsrittens virde”)))

(omriknat antal aktier som varje teckningsoption ger ritt att teckna) = (foregaende antal aktier
Som varyje teckningsoption ger ritt att teckna) x ((aktiens genomsnittskurs) + (inkipsrattens virde))
/ (aktiens genomsnittsknrs)

Aktiens genomsnittskurs ska framriknas med motsvarande tillimpning av bestim-
melserna i punkt 8.3 ovan.




Om aktiedgarna erhéller inkOpsritter och dessa dr foremal f6r marknadsnotering ska
ink6psrittens virde anses motsvara genomsnittet av det for varje handelsdag under
den f6r erbjudandet faststillda anmailningstiden framriknade medeltalet av den under
dagen noterade hogsta och ligsta betalkursen for inkopsritten enligt den kurslista pa
vilken ink&psritten dr primirt noterad. I avsaknad av notering av betalkurs ska 1 stil-
let den senaste noterade kopkursen inga i berdkningen. Dag utan notering av vare sig
betalkurs eller kopkurs ska inte inga i berdkningen.

Om aktiedgarna inte erhaller inkSpsritter eller om dessa inte dr féremal f6r mark-
nadsnotering, men de virdepapper eller rittigheter som omfattas av erbjudandet an-
tingen redan dr marknadsnoterade eller marknadsnoteras i samband med erbjudan-
det, ska inkGpsrittens virde (1) om vardepappren eller rittigheterna i fraga redan ar
marknadsnoterade anses motsvara genomsnittet av det for varje handelsdag under
den for erbjudandet faststillda anmalningstiden eller, i hindelse av utdelning, under
en period om 25 handelsdagar riknat fr.o.m. forsta dagen dé aktien noteras utan ratt
till del av utdelningen framraknade medeltalet av den under dagen noterade hogsta
och ldgsta betalkursen f6r dessa virdepapper eller rittigheter enligt den kurslista pa
vilken nimnda virdepapper eller rittigheter ar primirt noterade, i férekommande fall
minskat med det vederlag som betalats f6r dessa i samband med erbjudandet, eller (ii)
om vardepappren eller rittigheterna i fraga marknadsnoteras 1 samband med erbju-
dandet anses motsvara genomsnittet av det for varje handelsdag under en period om
25 handelsdagar riknat fr.o.m. forsta dagen for sadan notering framriknade medelta-
let av den under dagen noterade hogsta och ldgsta betalkursen f6r dessa virdepapper
eller rittigheter enligt den kurslista pa vilken nimnda virdepapper eller rittigheter ar
primirt noterade, i férekommande fall minskat med det vederlag som betalats f6r
dessa i samband med erbjudandet. I avsaknad av notering av betalkurs ska i stillet
den senaste noterade képkursen ingé i berdkningen. Dag utan notering av vare sig be-
talkurs eller képkurs ska inte ingd i berdkningen. Nar inkGpsrittens virde ska fram-
riknas enligt (ii) 1 detta stycke ska vid omrakningen av teckningskursen och antalet
aktier som varje teckningsoption ger ritt att teckna enligt formlerna ovan aktiens ge-
nomsnittskurs avse aktiens genomsnittliga marknadskurs under den i (ii) i detta
stycke angivna perioden om 25 handelsdagar i stillet f6r den period som anges i

formlerna ovan.

Om aktiedgarna inte erhaller inkopsritter eller om dessa inte ar féremal f6r mark-
nadsnotering, och de virdepapper eller rittigheter som omfattas av erbjudandet var-
ken redan dr marknadsnoterade eller marknadsnoteras 1 samband med erbjudandet,
ska inkopsrittens virde sa langt mojligt faststillas med ledning av den fordndring i
marknadsvirde avseende bolagets aktier som kan bedémas ha uppkommit till £6ljd
av erbjudandet.

Nir omrikning ska ske enligt ovan ska den omriknande teckningskursen och det
omriknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av
bolaget senast tva bankdagar efter utgangen av den period under vilken aktiens ge-
nomsnittliga marknadskurs ska framriknas vid omrikningarna enligt ovan, samt sker
slutlig registrering i aktieboken och pa avstimningskonto av aktie som tillkommer
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genom teckning forst sedan omrakningarna faststillts. Dessférinnan verkstills teck-
ning endast preliminirt — med tillimpning av fére omrakningarna gillande teck-
ningskurs och antal aktier som varje teckningsoption ger ritt att teckna — varvid de
nya aktierna upptas interimistiskt i aktieboken och pa avstimningskonto med note-
ring om att omrikningarna kan medféra att salunda preliminart registrerade antal ak-
tier kan komma att 6ka vid slutlig registrering, och ger inte ritt till deltagande i erbju-
dandet.

Likabehandling av optionsinnehavare och aktiedgare

Genomfér bolaget en édtgird som avses 1 punkterna 8.3 — 8.5 ovan far bolaget efter
eget val erbjuda samtliga optionsinnehavare samma foretridesritt som aktiedgarna att
delta i emissionen eller erbjudandet. Darvid ska varje optionsinnehavare, trots att
teckning inte har skett eller verkstillts, anses vara dgare till det antal aktier som opt-
ionsinnehavaren skulle ha erhallit om teckning skett och verkstillts enligt den teck-
ningskurs och det antal aktier som varje teckningsoption ger ritt att teckna som gallt
om teckning verkstallts vid sadan tidpunkt att aktie som tillkommit genom teckning-
en gett ritt att delta i ifrigavarande emission eller erbjudande.

Om bolaget erbjuder optionsinnehavarna féretridesritt enligt foregaende stycke ska
ingen omrikning av teckningskursen eller antalet aktier som varje teckningsoption
ger ratt att teckna ske enligt punkterna 8.3 — 8.5 ovan eller punkt 8.9 nedan med an-
ledning av emissionen eller erbjudandet.

Extraordinar utdelning

Lamnar bolaget kontant utdelning till aktiedgarna ska teckning som sker pé sadan tid,
att den inte kan verkstillas 1 sidan utstrickning att aktie som tillkommer genom
teckningen kan upptas som interimsaktie i bolagets aktiebok senast pa tionde kalen-
derdagen fére den bolagsstimma som ska besluta om utdelningen, verkstillas forst
sedan stimman beslutat om utdelningen.

Aktie som tillkommer genom teckning verkstilld efter utdelningsbeslutet ger inte ritt
att erhalla del av utdelningen.

Om limnandet av utdelningen verkstills ska en omriknad teckningskurs och ett om-
riknat antal aktier som varje teckningsoption ger ritt att teckna tillimpas vid teck-
ning som verkstills vid sadan tid att aktie som tillkommer genom teckningen inte ger
ritt att erhalla del av utdelningen. Omrikningarna ska baseras pa den del av den
sammanlagda kontantutdelningen per aktie som 6verstiger noll (0) procent av aktiens
genomsnittskurs under ovan nimnd period ("den extraordinira utdelningen”) och
ska utforas av bolaget enligt f6ljande formler:

(omriknad teckningskurs) = (foregdende teckningskurs) x (aktiens genomsnittliga marknadskurs
under en period om 25 handelsdagar riknat fr.o.m. den dag da aktien noteras utan rétt till del av
den exctraordindra utdelningen (“aktiens genomsnittskurs”)) / ((aktiens genomsnittskurs) + (den
extraordindra ntdelningen som utbetalas per aktie))
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(omriknat antal aktier som varje teckningsoption ger ritt att teckna) = (foregaende antal aktier
Som varyje teckningsoption ger ritt att teckna) x ((aktiens genomsnittskurs) + (den extraordindra
utdelningen som utbetalas per aktie)) | (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska framriknas med motsvarande tillimpning av bestim-
melserna i punkt 8.3 ovan.

Nir omrikning ska ske enligt ovan ska den omriknande teckningskursen och det
omriknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av
bolaget senast tva bankdagar efter utgangen av ovan angiven period om 25 handels-
dagar samt sker slutlig registrering i aktieboken och pa avstimningskonto av aktie
som tillkommer genom teckning forst sedan omrikningarna faststéllts. Dessforinnan
verkstills teckningen endast preliminért — med tillimpning av f6re omrikningarna
gillande teckningskurs och antal aktier som varje teckningsoption ger ritt att teckna
— varvid de nya aktierna upptas interimistiskt i aktiecboken och pd avstimningskonto
med notering om att omrakningarna kan medféra att salunda preliminirt registrerade
antal aktier kan komma att 6ka vid slutlig registrering, och ger inte ritt att erhalla del
av utdelningen.

Minskning av aktiekapitalet m.m.

Genomfér bolaget en minskning av aktiekapitalet med aterbetalning till aktiedgarna
(med eller utan indragning/inlosen av aktier), och 4r minskningen obligatorisk, ska
teckning som sker pa sadan tid, att den inte kan verkstillas i saidan utstrickning att
aktie som tillkommer genom teckningen kan upptas som interimsaktie 1 bolagets ak-
tiebok senast pa tionde kalenderdagen fore den bolagsstimma som ska besluta om
minskningen, verkstillas frst sedan stimman beslutat om minskningen.

Aktie som tillkommer genom teckning verkstilld efter minskningsbeslutet ger inte
ritt att erhalla del av vad som aterbetalas och omfattas inte av eventuell indrag-
ning/inl6sen av aktier.

Om minskningen verkstills ska en omriknad teckningskurs och ett omriknat antal
aktier som varje teckningsoption ger ritt att teckna tillimpas vid teckning som verk-
stills efter minskningsbeslutet. Omrikningarna ska utforas av bolaget enligt foljande
formler:

omriknad teckningskurs) = (foregaende teckningskurs) x (aktiens genomsnittliga marknadskurs
under en period om 25 handelsdagar raknat fr.o.m. den dag di aktien noteras utan ratt till dterbe-
talning (“aktiens genomsnitiskurs”)) | ((aktiens genomsnittskurs) + (det faktiska belopp som
aterbetalas per aktie))

(omriknat antal aktier som varje teckningsoption ger ritt att teckna) = (foregaende antal aktier
Som varyje teckningsoption ger ritt att teckna) x ((aktiens genomsnittskurs) + (det faktiska belopp
som dterbetalas per aktie)) | (aktiens genomsnittskurs)

Om minskningen sker genom inlésen av aktier ska vid omrikning av teckningskursen
och antalet aktier som varje teckningsoption ger ritt att teckna enligt ovan, 1 stillet
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for det faktiska belopp som aterbetalas per aktie, anvindas ett beridknat aterbetal-
ningsbelopp enligt f6ljande:

(berdiknat dterbetalningsbelopp per aktie) = ((det faktiska belopp som aterbetalas per inldst aktie)
— (aktiens genomsnittliga marknadskurs under en period om 25 handelsdagar ndrmast fore den dag
da aktien noteras utan ratt till deltagande i minskningen ("aktiens genomsnittskurs”))) | ((det an-
tal aktier i bolaget som ligger till grund for inldsen av en aktie) — 1)

Aktiens genomsnittskurs ska framriknas med motsvarande tillimpning av bestim-
melserna 1 punkt 8.3 ovan.

Nir omrikning ska ske enligt ovan ska den omriknande teckningskursen och det
omriknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av
bolaget senast tva bankdagar efter utgangen av den senast infallande perioden om 25
handelsdagar som enligt ovan ska tillimpas vid omrikningarna samt sker slutlig regi-
strering i aktieboken och pa avstimningskonto av aktie som tillkommer genom teck-
ning forst sedan omrikningarna faststillts. Dessforinnan verkstills teckningen endast
prelimindrt — med tillimpning av fére omrakningen gillande teckningskurs och antal
aktier som varje teckningsoption ger ritt att teckna — varvid de nya aktierna upptas
interimistiskt i aktieboken och pa avstimningskonto med notering om att omrak-
ningarna kan medféra att silunda preliminirt registrerade antal aktier kan komma att
oka vid slutlig registrering, och ger inte ratt att erhélla del av vad som éterbetalas och
omfattas inte av eventuell indragning av aktier.

Genomfér bolaget (i) en minskning av aktiekapitalet med aterbetalning till aktiedgar-
na genom inlosen, och dr minskningen inte obligatorisk, eller (ii) ett aterkép av egna
aktier (utan att det dr fraga om minskning av aktiekapitalet) dir, enligt bolagets be-
démning, sidan minskning eller sadant aterkép med hansyn till dess tekniska ut-
formning och ekonomiska effekter dr att jimstilla med en minskning som dr obliga-
torisk, ska bestimmelserna ovan i denna punkt 8.8 tillimpas och en omrikning av
teckningskursen och antalet aktier som varje teckningsoption ger ratt att teckna utfo-
ras med tillimpning av sa langt moijligt de principer som anges i denna punkt 8.8.

Omrékning om bolagets aktier inte & marknadsnoterade

Genomfér bolaget en dtgird som avses 1 punkterna 8.3—8.5 eller 8.8 ovan eller punkt
8.14 nedan och ir ingen av bolagets aktier vid tidpunkten for atgirden marknadsno-
terade ska bestimmelserna i sadan punkt dga tillimpning, dock att omrikningarna av
teckningskursen och antalet aktier som varje teckningsoption ger ritt att teckna ska
utféras bolaget med tillimpning av sa langt mojligt de principer som anges i den av
punkterna 8.3 — 8.5 eller 8.8 ovan eller punkt 8.14 nedan som ir tillimplig och med
utgangspunkt att virdet pa teckningsoptionerna ska limnas oforindrat.

Ar ingen av bolagets aktier marknadsnoterade ska, i stillet f6r motsvarande bestaim-
melser i punkt 8.7 ovan, féljande gilla. Lamnar bolaget en kontant utdelning till ak-
tiedgarna med ett belopp som tillsammans med andra under samma rikenskapsar ut-
betalda kontantutdelningar 6verstiger 50 procent av bolagets resultat efter skatt enligt
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faststilld resultatrikning eller, 1 férekommande fall, koncernresultatrakning for rd-
kenskapsaret nirmast fore det ar utdelningen beslutas, ska teckning som sker pa sa-
dan tid, att den inte kan verkstillas 1 sidan utstrackning att aktie som tillkommer ge-
nom teckningen kan upptas som interimsaktie i bolagets aktiebok senast pa tionde
kalenderdagen fore den bolagsstimma som ska besluta om utdelningen, verkstillas
forst sedan stimman beslutat om utdelningen.

Aktie som tillkommer genom teckning verkstilld efter utdelningsbeslutet ger inte rétt
att erhalla del av utdelningen.

Om limnandet av utdelningen verkstills ska en omriknad teckningskurs och ett om-
riknat antal aktier som varje teckningsoption ger ritt att teckna tillimpas vid teck-
ning som verkstills vid sadan tid att aktie som tillkommer genom teckningen inte ger
ritt att erhalla del av utdelningen. Omrikningarna ska baseras pa den del av den
sammanlagda kontantutdelningen per aktie som sammanlagt 6verstiger 50 procent av
bolagets ovan angivet resultat efter skatt ("den extraordinira utdelningen”) och ska
utféras av bolaget med tillimpning av sa langt méjligt de principer som anges i punkt
8.7 ovan och med utgangspunkt att virdet pa teckningsoptionerna ska limnas ofor-
andrat.

Alternativ omrakningsmetod

Genomfér bolaget en dtgird som avses 1 punkterna 8.1 — 8.5 eller 8.7 — 8.8 ovan eller
punkt 8.14 nedan och skulle enligt bolagets bedomning tillimpning av hirfor avsedda
omrikningsformler, med hiansyn till atgirdens tekniska utformning eller av annat
skil, inte kunna ske eller leda till att den ekonomiska kompensation som optionsin-
nehavarna erhaller i férhallande till aktiedgarna inte ar skilig, ska bolaget genomfora
omrikningarna av teckningskursen och det antal aktier som vatje teckningsoption ger
ritt att teckna pa det sitt bolaget finner andamalsenligt for att fa ett skiligt resultat.

Avrundning

Vid omrikning av teckningskursen och antalet aktier som varje teckningsoption ger
ritt att teckna enligt denna punkt 8 ska teckningskursen avrundas till helt ental 6re,
varvid 0,5 6re ska avrundas uppat, och antalet aktier avrundas uppit till tva decima-
ler.

Tvangsinlosen

Om aktie i bolaget blir féremal f6r tvangsinlosen giller vad som anges i 22 kap. ak-
tiebolagslagen betriffande ritten att teckna och fa teckning verkstilld.

Fusion

Om (i) bolagsstimma beslutar att godkidnna en fusionsplan varigenom bolaget ska
uppga 1 annat bolag eller (ii) styrelsen f6r bolaget beslutar att bolaget ska uppga i mo-
derbolag far teckning darefter inte ske eller verkstillas. Ritten att teckna och skyldig-
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heten att verkstilla teckning upphdr 1 och med bolagsstimmans beslut eller, 1 f6re-
kommande fall, styrelsens beslut.

Om fusionen inte genomfors far teckning dterigen ske och verkstillas i enlighet med
dessa villkor.

Senast 60 kalenderdagar innan bolagsstimma tar stéllning till friga om godkiannande
av fusionsplan eller, i férekommande fall, styrelsen tar stéllning till friga om bolaget
ska uppga 1 moderbolag ska optionsinnehavarna underrittas om den planerade fus-
ionen. Underrittelsen ska innehalla en erinran om att teckning inte far ske eller verk-
stillas sedan bolagsstimman beslutat godkinna fusionsplanen eller, i férekommande
fall, styrelsen beslutat att bolaget ska uppga i moderbolag samt ocksa erinran om den
tidigarelagda teckningsperioden enligt nedanstdaende stycke.

Oavsett vad som 1 punkt 4 ovan sigs om teckningsperiod har optionsinnehavarna
ritt att teckna och fa teckning verkstilld fran och med dagen f6r 1 féregiaende stycke
nimnda underrittelse, dock forutsatt att teckning kan verkstillas i sidan utstrickning
att aktie som tillkommer genom teckningen kan upptas som interimsaktie i bolagets
aktiebok senast dagen fore den bolagsstimma som ska prova fragan om godkin-
nande av fusionsplanen eller, i forekommande fall, det sammantride med styrelsen
som ska préva fragan om bolaget ska uppga 1 moderbolag.

Delning

Om bolagsstimman beslutar att godkidnna en delningsplan varigenom vissa av bola-
gets tillgangar och skulder 6vertas av ett eller flera andra bolag ska teckning som sker
pa sadan tid, att den inte kan verkstillas 1 sidan utstrickning att aktie som tillkommer
genom teckningen kan upptas som interimsaktie i bolagets aktiebok senast pa tionde
kalenderdagen fére den bolagsstimma som ska besluta om godkannande av del-
ningsplanen, verkstillas forst sedan stimman beslutat om delningsplanen.

Aktie som tillkommer genom teckning verkstilld efter beslutet om delningsplanen
ger inte ritt att erhalla del av delningsvederlaget.

Om delningen verkstills ska en omriknad teckningskurs och ett omriknat antal ak-
tier som varje teckningsoption ger ritt att teckna tillimpas vid teckning som verk-
stills efter beslutet om delningsplanen. Omrikningarna ska utforas av bolaget enligt
foljande formler:

(omriknad teckningskurs) = (foregdende teckningskurs) x (aktiens genomsnittliga marknadskurs
under en period om 25 handelsdagar riknat fr.o.m. den dag da aktien noteras utan rétt till del av
delningsvederlaget (“aktiens genomsnittskurs”)) / ((aktiens genomsnitiskurs) + (virdet av det del-
ningsvederlag som utbetalas per aktie))

(omriknat antal aktier som varje teckningsoption ger ritt att teckna) = (foregaende antal aktier
som varje teckningsoption ger rdtt att teckna) x ((aktiens genomsnittskurs) + (virdet av det del-
ningsvederlag som utbetalas per aktie)) | (aktiens genomsnittskurs)
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Aktiens genomsnittskurs ska framriknas med motsvarande tillimpning av bestim-
melserna i punkt 8.3 ovan.

I den del delningsvederlaget utgar i form av aktier eller andra virdepapper som ir £6-
remal f6r marknadsnotering ska virdet pa delningsvederlaget anses motsvara genom-
snittet av det for varje handelsdag under ovan angiven period om 25 handelsdagar
framriknade medeltalet av den under dagen noterade hégsta och ligsta betalkursen
for sadana aktier eller andra virdepapper enligt den kurslista pa vilken de 4r primirt
noterade. I avsaknad av notering av betalkurs ska i stillet den senaste noterade kop-
kursen ingé i berdkningen. Dag utan notering av vare sig betalkurs eller kopkurs ska
inte inga 1 berdkningen.

I den del delningsvederlaget utgar i form av aktier eller andra virdepapper som inte
ar foremal f6r marknadsnotering, men som marknadsnoteras i samband med del-
ningen, ska virdet pa delningsvederlaget anses motsvara genomsnittet av det for
varje handelsdag under en period om 25 handelsdagar riknat fr.o.m. forsta dagen f6r
sadan notering framriknade medeltalet av den under dagen noterade hégsta och
ligsta betalkursen for dessa aktier eller andra virdepapper enligt den kurslista pa vil-
ken nimnda aktier eller virdepapper ar primirt noterade. I avsaknad av notering av
betalkurs ska i stillet den senaste noterade kopkursen inga i berdkningen. Dag utan
notering av vare sig betalkurs eller kpkurs ska inte inga i berakningen. I den del del-
ningsvederlagets virde ska framriknas enligt detta stycke ska vid omrikningarna av
teckningskursen och antalet aktier som varje teckningsoption ger ritt att teckna enligt
formlerna ovan aktiens genomsnittskurs avse aktiens genomsnittliga marknadskurs
under den i detta stycke angivna perioden om 25 handelsdagar i stillet f6r den period
som anges 1 formlerna ovan.

I den del delningsvederlaget utgar i form av aktier eller andra virdepapper som inte
ar foremal f6r marknadsnotering, och dessa aktier eller andra virdepapper inte mark-
nadsnoteras i samband med delningen, ska virdet pa delningsvederlaget sd langt moj-
ligt faststallas med ledning av den férandring i marknadsvirde avseende bolagets ak-
tier som kan bedémas ha uppkommit till £6ljd av delningen.

Nir omrikning ska ske enligt ovan ska den omriknande teckningskursen och det
omriknade antalet aktier som varje teckningsoption ger ritt att teckna faststillas av
bolaget senast tva bankdagar efter utgangen av den perioden om 25 handelsdagar
under vilken aktiens genomsnittliga marknadskurs ska framraknas vid omrikningarna
samt sker slutlig registrering i aktieboken och pa avstimningskonto av aktie som till-
kommer genom teckning forst sedan omrikningarna faststillts. Dessférinnan verk-
stills teckningen endast prelimindrt — med tillimpning av f6re omrikningarna gal-
lande teckningskurs och antal aktier som varje teckningsoption ger ritt att teckna —
varvid de nya aktierna upptas interimistiskt i aktieboken och pa avstimningskonto
med notering om att omrakningarna kan medféra att salunda preliminirt registrerade
antal aktier kan komma att 6ka vid slutlig registrering, och ger inte ritt att erhalla del
av delningsvederlaget.
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Om bolagsstimma beslutar att godkdnna en delningsplan varigenom bolaget ska de-
las genom att samtliga av bolagets tillgangar och skulder Gvertas av tva eller flera
andra bolag, far teckning direfter inte ske eller verkstallas. Ratten att teckna och
skyldigheten att verkstilla teckning upphor i och med bolagsstimmans beslut.

Om delningen inte genomfors far teckning dterigen ske och verkstillas i enlighet med
dessa villkor.

Senast 60 kalenderdagar innan bolagsstimma tar stéllning till friga om godkiannande
av delningsplan ska optionsinnehavarna underrittas om den planerade delningen.
Underrittelsen ska innehalla en erinran om att teckning inte far ske eller verkstillas
sedan bolagsstimman beslutat godkinna delningsplanen samt ocksa erinran om den
tidigarelagda teckningsperioden enligt nedanstdaende stycke.

Oavsett vad som 1 punkt 4 ovan sigs om teckningsperiod har optionsinnehavarna
ritt att teckna och fa teckning verkstilld frain och med dagen f6r ovan nimnda
underrittelse, dock forutsatt att teckning kan verkstillas i sidan utstrickning att aktie
som tillkommer genom teckningen kan upptas som interimsaktie i bolagets aktiebok
senast dagen foére den bolagsstimma som ska préva fragan om godkidnnande av del-
ningsplanen.

Likvidation

Om det beslutas att bolaget ska ga i likvidation far teckning darefter inte ske eller
verkstillas. Ritten att teckna och skyldigheten att verkstilla teckning upphér i och
med likvidationsbeslutet, oavsett grunden for beslutet och oavsett om det da vunnit
laga kraft.

Om likvidationen upphér far teckning dterigen ske och verkstillas i enlighet med
dessa villkot.

Senast 30 kalenderdagar innan bolagsstimma tar stillning till friga om bolaget ska ga
i frivillig likvidation enligt 25 kap. 1 § aktiebolagslagen ska optionsinnehavarna un-
derrittas om den planerade likvidationen. Underrittelsen ska innehalla en erinran om
att teckning inte far ske eller verkstillas sedan bolagsstimman beslutat att bolaget ska
ga i likvidation samt ocksa erinran om den tidigarelagda teckningsperioden enligt
nedanstaende stycke.

Oavsett vad som 1 punkt 4 ovan sigs om teckningsperiod har optionsinnehavarna
ritt att teckna och fa teckning verkstilld frain och med dagen f6r ovan nimnda
underrittelse, dock forutsatt att teckning kan verkstillas i sidan utstrickning att aktie
som tillkommer genom teckningen kan upptas som interimsaktie i bolagets aktiebok
senast dagen fore den bolagsstimma som ska préva fragan om bolaget ska ga 1 likvi-
dation.
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Konkurs

Om domstol forsitter bolaget i konkurs far teckning darefter inte ske eller verkstal-
las. Ritten att teckna och skyldigheten att verkstilla teckning upphér i och med kon-
kursbeslutet, oavsett grunden for beslutet och oavsett om det da vunnit laga kraft.

Om konkursbeslutet hivs far teckning aterigen ske och verkstillas 1 enlighet med
dessa villkor.

Sarskilt atagande av bolaget

Bolaget forbinder sig att inte vidta nagon atgird som avses i punkt 8 som medfor en
omrikning av teckningskursen till belopp understigande da utestaende aktiers da gil-
lande kvotvirde.

Forvaltare

Om teckningsoption ér forvaltarregistrerad enligt 5 kap. 14 § aktiebolagslagen ska
forvaltaren betraktas som optionsinnehavare vid tillimpningen av dessa villkor.

Meddelanden

Meddelande rérande teckningsoptionerna ska ske genom brev med posten till varje
optionsinnehavare och andra rittighetshavare som ir antecknad pa avstimnings-
konto for teckningsoption och inféras 1 minst en rikstickande dagstidning samt of-
fentliggdras av bolaget genom pressmeddelande.

Andring av villkoren

Bolaget har ritt att besluta om dndring av dessa villkor i den man lagstiftning, dom-
stolsavgorande eller myndighetsbeslut sa kriver eller om det annars, enligt bolagets
bedémning, av praktiska skil dr andamalsenligt eller n6dvindigt och optionsinneha-
varnas rittigheter inte i nagot avseende forsimras. Optionsinnehavarna ska utan
onddigt dréjsmal underrittas om beslutade dndringar.

Sekretess

Varken bolaget, banken eller Euroclear far obehérigen till tredje man limna uppgift
om optionsinnehavare.

Bolaget har ritt till insyn 1 Euroclears avstimningsregister 6ver teckningsoptionerna,
vari bl.a. framgar vem som ir registrerad for teckningsoptionerna, person- eller annat
identifikationsnummer, postadress och antal teckningsoptioner.

Ansvarsbegransning

I fraga om de édtgirder som enligt dessa villkor ankommer pa bolaget, banken eller
Euroclear giller — betriffande Euroclear med beaktande av bestimmelserna i lagen
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om kontofdring av finansiella instrument — att ansvarighet inte kan goras gillande f6r
skada som beror av svensk eller utlindsk lag, svensk eller utlindsk myndighetsatgird,
krigshindelse, strejk, blockad, bojkott, lockout eller annan liknande omstindighet.
Forbehallet i fraga om strejk, blockad, bojkott och lockout giller daven om bolaget,
banken eller Euroclear vidtar eller dr féremal f6r saidan konfliktatgird.

Inte heller dr bolaget, banken eller Euroclear skyldigt att i andra fall ersitta skada som
uppkommer om bolaget eller, i forekommande fall, banken eller Euroclear varit
normalt aktsamt. Hirutéver giller att bolaget och banken inte 1 ndgot fall dr ansvarigt
for indirekt skada.

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

Sprak

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

Tvistelosning och tillamplig lag

Tvist i anledning av dessa villkor eller dirmed sammanhingande rittsfragor ska avgo-
ras av allmidn domstol med Stockholms tingsritt som fOrsta instans.

Dessa villkor och dirmed sammanhingande rittsfragor ska tolkas och tillimpas i en-
lighet med svensk ritt.




TERMS AND CONDITIONS FOR WARRANTS 2016/2018 IN ENZYMATICA AB (PUBL)

1. Definitions
In these terms and conditions:

“the bank” means the bank or account keeping institute re-
tained by the company from time to time to
manage certain tasks pursuant to, or provided
for by, these terms and conditions.

“banking day” means a day that is not a Saturday, Sunday or
another public holiday in Sweden, or which as
regards the payment of promissory notes is not
equated with a public holiday in Sweden.

“the Companies Act” means the Swedish Companies Act ($». aktiebo-
lagslagen (2005:551)).

“Euroclear” means the Swedish central securities depositary
Euroclear Sweden AB or any other central secu-
rities depositary according to Act on Account
Keeping of Financial Instruments ($». lagen
(1998:1479) om kontofdring av finansiella in-
strument).

“market quotation” means, in relation to any shares, securities or
other rights, that the relevant shares, securities
or rights are listed on a stock exchange, author-
ised market place, regulated market or a similar
market place.

“securities account” means a securities account ($w. virdepapper-
skonto (‘avstimningskonto’)) with Euroclear on
which the respective warrant holder’s holdings
of warrants are registered or, as the case may be,
shares in the company issued pursuant to sub-
scription are to be registered.
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“share value” the net present value (Sw. avkastningsvirde) per
share in the company determined by an inde-
pendent valuer, retained by the company, in
connection with such recalculation of the sub-
scription price and the number of shares that
each warrant confers right to subscribe for that
shall be made on the basis of the share value in
the event none of the company’s shares are sub-
ject to market quotation.

“subsctiption” means subscription, upon exercise of warrants,
for new shares in the company in exchange for
cash payment in accordance with these terms
and conditions.

“subscription period” means the period during which subscription can
be made according to these terms and condi-
tions.

“subscription price” means the price at which subscription can be
effected according to these terms and condi-
tions.

“warrant” means a right to subscribe for new shares in the
company in exchange for cash payment in ac-
cordance with these terms and conditions.

“warrant holder” means the person registered as holder of a war-

rant on a securities account.

Number of warrants, registration etc.
The number of warrants shall not exceed 3,982,084.

The warrants shall be registered by Euroclear in a securities register pursuant to the
Swedish Act on Account Keeping of Financial Instruments ($». lagen (1998:1479)
om kontofdring av finansiella instrument). Thus, no physical warrant certificates will
be issued. The warrants will on behalf of the warrant holders be registered on their
respective securities accounts. Registrations relating to the warrants in connection
with measures pursuant to Clauses 6, 8 or 12 below will be effected by the company
through the account keeping institute retained by the company from time to time to
procure such registration. A warrant holder’s request for other registration shall be
made to the account keeping institute with which the warrant holder has opened its

securities account.



The company undertakes to effectuate subscription in accordance with these terms
and conditions.

Right to subscribe for new shares

Each warrant entitles the warrant holder to subscribe for one (1) new share in the
company at a subscription price of SEK 5.00.

The subscription price as well as the number of shares that each warrant confers
right to subscribe for can be subject to adjustment in accordance with the provisions
of Clause 8 below. If the application of these provisions should result in a subscrip-
tion price lower than the quotient value at that time of the then outstanding shares,
the subscription price shall instead equal the quotient value at that time of the then
outstanding shares.

Subscription

Subscription can only be made only as of the date falling 18 months after the date of
the completion of the company’s acquisition of Zymetech ehf.until and including the
date falling 24 months after the completion of the company’s acquisition of
Zymetech ehf.

The subscription period can be brought forward or postponed in accordance with
the provisions of Clause 8 below.

Subscription may only be made for the whole number of shares that the total num-
ber of warrants, which are exercised by the same warrant holder at one and the same
time, confer the right to subscribe for.

Subscription is made by submitting an application form (subscription list) in the
form stipulated and provided by the company, duly completed and signed, to the
company at the address specified in the application form.

Should such application form (subscription list) not have been received by the com-
pany within the subscription period, the warrants shall lapse.

Subscription is binding and may not be revoked.

Payment

Payment for the number of shares for which the subscription relates shall be made
simultaneously with the subscription. The payment shall be made in cash to the bank
account specified in the application form (subscription list).

Effectuation of subscription

Subscription is effected once subscription and payment has been made in accordance
with Clauses 4 and 5 above. Any fractions of warrants that may not be exercised for
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subscription pursuant to the third paragraph of Clause 4 above will then be disre-
garded. Such fractions shall lapse upon subscription.

Subscription is effected through a resolution of the board of directors of the compa-
ny to allot the new shares to the warrant holder, where after the new shares are rec-
orded in the company’s share ledger (which is kept by Euroclear) and on the warrant
holdet’s securities account as interim shares. Following completion of registration
with the Swedish Companies Registration Office ($». Bolagsverket), the recordings
of the new shares in the share ledger and on the securities account become final.

As stated in Clause 8 below, subscription may in certain cases be effected only after a
certain date, and with the application of a recalculated subscription price and a recal-
culated number of shares that each warrant confers the right to subscribe for.

Dividends on new shares

A share issued after subscription confers the right to dividend the first time on the
record date for dividends that occurs immediately following effectuation of subscrip-
tion to such extent that the share has been recorded in the company’s share ledger as
interim share.

Recalculation of subscription price and number of shares, etc.

Bonus issue

If the company effects a bonus issue, subscription made at such date that it can not
be effected to such extent that shares issued pursuant to the subscription can be rec-
orded as interim shares in the company’s share ledger on the tenth calendar day prior
to the shareholders’ meeting to consider the bonus issue at the latest shall be effected
after the resolution on the issue of the shareholders’ meeting.

Shares issued pursuant to subscription effected after the issue resolution do not con-
fer the right to participate in the bonus issue.

If the bonus issue is completed, a recalculated subscription price and a recalculated
number of shares that each warrant confers the right to subscribe for shall apply to
subscription effected after the issue resolution. The recalculations shall be made by
the company in accordance with the following formulas:

(recalculated subscription price) = (previous subscription price) x (the number of shares in the com-
pany prior to the bonus issue) | (the number of shares in the company after the bonus issue)

(recalculated number of shares that each warrant confers right to subscribe for) = (the previous
number of shares that each warrant confers right to subscribe for) x (the number of shares in the
company after the bonus issue) | (the number of shares in the company prior to the bonus issue)

When recalculation shall be made as mentioned above, the recalculated subscription
price and the recalculated number of shares that each warrant confers the right to
subscribe for shall be fixed by the company two banking days after the issue resolu-
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tion at the latest, and final registration in the share ledger and on securities accounts
of shares issued pursuant to subscription will be made after the record date of the
bonus issue. Prior thereto, such shares are recorded only provisionally in the share
ledger and on securities accounts and do not confer the right to participate in the

bonus issue.

Consolidation or split-up

If the company effects a consolidation or split-up of its shares, subscription made at
such date that it cannot be effected to such extent that shares issued pursuant to the
subscription can be recorded as interim shares in the company’s share ledger on the
tenth calendar day prior to the shareholders’ meeting to consider the consolidation or
split-up at the latest shall be effected after the resolution on the consolidation or
split-up of the shareholders’ meeting.

Shares issued pursuant to subscription effected after the consolidation or split-up
resolution are not affected by the consolidation or split-up.

If the consolidation or split-up is completed, a recalculated subscription price and a
recalculated number of shares that each warrant confers the right to subscribe for
shall apply to subscription effected after the consolidation or split-up resolution. The
recalculations shall be made by the company in accordance with the following for-

mulas:

(recalenlated subscription price) = (previous subscription price) x (the number of shares in the com-
pany prior to the consolidation or split-up) | (the number of shares in the company after the consoli-
dation or split-up)

(recalculated number of shares that each warrant confers right to subscribe for) = (the previous
number of shares that each warrant confers right to subscribe for) x (the number of shares in the
company after the consolidation or split-up | (the number of shares in the company prior to the con-
Solidation or split-up)

When recalculation shall be made as mentioned above, the recalculated subscription
price and the recalculated number of shares that each warrant the confers right to
subscribe for shall be fixed by the company at the latest two banking days after the
consolidation or split-up resolution, and final registration in the share ledger and on
securities accounts of shares issued pursuant to subscription will be made after the
consolidation or split-up having been registered with Euroclear. Prior thereto, such
shares are recorded only provisionally in the share ledger and on securities accounts
and are not affected by the consolidation or split-up.

New issue of shares

If the company effects a new issue of shares with preferential rights for the share-
holders to subscribe for the new shares against cash payment or payment by way of
set-off, the following shall apply as regards effectuation of subscription and the right
to participate in the issue conferred by shares issued pursuant to subscription:




(a)  If the issue is resolved by the board of directors subject to the approval of the
shareholders’ meeting or pursuant to prior authorisation by the shareholders’
meeting, then the latest date on which subscription shall have been effected in
order for a share issued pursuant to subscription to confer the right to partici-
pate in the issue shall be stated in the issue resolution. Such date may not fall
earlier than on the tenth calendar day after public disclosure of the board of di-
rectors’ issue resolution. Subscription made at such date that it can not be ef-
fected to such extent that shares issued pursuant to the subscription can be
recorded as interim shares in the company’s share ledger at the latest on the
said date shall be effected after that date.

Shares issued pursuant to subscription effected after the above-mentioned date
do not confer the right to participate in the new issue.

(b)  If the issue is resolved by the shareholders’ meeting, then subscription made at
such date that it cannot be effected to such extent that shares issued pursuant
to the subscription can be recorded as interim shares in the company’s share
ledger at the latest on the tenth calendar day prior to the shareholders’ meeting
to consider the issue shall be effected after the resolution on the issue of the
shareholders’ meeting.

Shares issued pursuant to subscription effected after the issue resolution do
not confer the right to participate in the new issue.

If the new issue is completed, a recalculated subscription price and a recalculated
number of shares that each warrant confers right to subscribe for shall apply to sub-
scription effected at such date, that shares issued pursuant to such subscription do
not confer right to participate in the new issue. The recalculations shall be made by
the company in accordance with the following formulas:

(recalenlated subscription price) = (previous subscription price) x (the average market price of the
share during the subscription period fixed pursuant to the issue resolution (“the average share
price”)) /| ((the average share price) + (the theoretical value of the subscription right (“the value of
the subscription right”)))

(recalculated number of shares that each warrant confers right to subscribe for) = (the previous
number of shares that each warrant confers right to subscribe for) x ((the average price of the share)
+ (the value of the subscription right)) | (the average share price))

The average share price shall be deemed to equal the average of the mean of the
highest and lowest prices paid for the share each trading day during the subscription
period fixed pursuant to the issue resolution according to the exchange list on which
the share is primarily quoted. In the absence of quoted price paid, the quoted bid
price shall be included in the calculation instead. If neither paid price nor bid price is
quoted on a given day, that day shall be excluded from the calculation.
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The value of the subscription right shall be calculated in accordance with the follow-
ing formula, provided that the value of the subscription right shall be deemed to be
zero if the resulting value is negative:

(the value of the subscription right) = (the maximum number of new shares that can be issued ac-
cording to the issue resolution) x ((the average share price) — (the subscription price for each new
share)) | (the number of shares in the company prior to the new issue)

When recalculation shall be made as mentioned above, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to sub-
scribe for shall be fixed by the company two banking days after the expiry of the
subscription period fixed pursuant to the issue resolution at the latest, and final regis-
tration in the share ledger and on securities accounts of shares issued pursuant to
subscription will be made after the recalculations having been fixed. Prior thereto,
subscription is effected only provisionally — with application of the subscription price
and the number of shares that each warrant confers right to subscribe for applicable
prior to the recalculations — and the shares are recorded only provisionally in the
share ledger and on securities accounts, together with a note that the number of
shares so provisionally registered may be increased upon final registration, and do
not confer right to participate in the issue.

Issue of warrants or convertibles

If the company effects an issue of warrants (share options) or convertibles with pref-
erential rights for the shareholders to subscribe for such warrants or convertibles
against cash payment or payment by way of set-off or, as regards warrants, without
payment, the provisions of (a) and (b) of the first paragraph of Clause 8.3 shall apply
analogously as regards effectuation of subscription and the right to participate in the
issue conferred by shares issued pursuant to subscription.

If the issue is completed, a recalculated subscription price and a recalculated number
of shares that each warrant confers right to subscribe for shall apply to subscription
effected at such date, that shares issued pursuant to such subscription do not confer
right to participate in the issue. The recalculations shall be made by the company in
accordance with the following formulas:

(recalenlated subscription price) = (previous subscription price) x (the average market price of the
share during the subscription period fixed pursuant to the issue resolution (“the average share
price”)) | ((the average share price) + (the theoretical value of the subscription right (“the value of
the subscription right”)))

(recalculated number of shares that each warrant confers right to subscribe for) = (the previous
number of shares that each warrant confers right to subscribe for) x ((the average share price) + (the
value of the subscription right)) | (the average share price)

The average share price shall be calculated with analogous application of the provi-
sions of Clause 8.3 above.
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If the subscription right is subject to market quotation, the value of the subscription
right shall be deemed to equal the average of the mean of the highest and lowest
prices paid for the subscription right each trading day during the subscription period
fixed pursuant to the issue resolution according to the exchange list on which the
subscription right is primarily quoted. In the absence of quoted price paid, the quot-
ed bid price shall be included in the calculation instead. If neither paid price nor bid
price is quoted on a given day, that day shall be excluded from the calculation.

If the subscription right is not subject to market quotation, the value of the subscrip-
tion right shall be determined based upon the change in the market value of the
company’s shares which may be deemed to have occurred as a consequence of the is-
sue.

When recalculation shall be made as above-mentioned, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to sub-
scribe for shall be fixed by the company two banking days after the expiry of the
subscription period fixed pursuant to the issue resolution at the latest, and final regis-
tration in the share ledger and on securities accounts of shares issued pursuant to
subscription will be made after the recalculations having been fixed. Prior thereto,
subscription is effected only provisionally — with application of the subscription price
and the number of shares that each warrant confers right to subscribe for applicable
prior to the recalculations — and the shares are recorded only provisionally in the
share ledger and on securities accounts, together with a note that the number of
shares so provisionally registered may be increased upon final registration, and do
not confer right to participate in the issue.

Certain other offers to the shareholders

If the company in other cases than those contemplated by Clauses 8.1-8.4 above (i)
effects an offer to the shareholders, with preferential rights for the shareholders ac-
cording to the principles of Chap. 13 Sec. 1 paragraph 1 of the Companies Act, to
purchase any securities or rights from the company, or (ii) distributes to the share-
holders, pursuant to such preferential right, any such securities or rights with no con-
sideration in return, (in both cases “the offer”), the provisions of (a) and (b) of the
first paragraph of Clause 8.3 shall apply analogously as regards effectuation of sub-
scription and the right to participate in the offer conferred by shares issued pursuant
to subscription.

If the offer is completed, a recalculated subscription price and a recalculated number
of shares that each warrant confers right to subscribe for shall apply to subscription
effected at such date, that shares issued pursuant to such subscription do not confer
right to participate in the offer. The recalculations shall be made by the company in
accordance with the following formulas:

(recalenlated subscription price) = (previous subscription price) x (the average market price of the
share during the acceptance period of the offer or, in case of distribution, during the period of 25 trad-
ing days starting on the day on which the share is guoted without right to any part of the distribution



(“the average share price”)) | ((the average share price) + (the theoretical value of the right to partic-
ipate in the offer (“the value of the purchase right”)))

(recalculated number of shares that each warrant confers right to subscribe for) = (the previous num-
ber of shares that each warrant confers right to subscribe for) x ((the average share price) + (the val-
ue of the purchase right)) | (the average share price)

The average share price shall be calculated with analogous application of the provi-
sions of Clause 8.3 above.

If the shareholders receive purchase rights and these are subject to market quotation,
the value of the purchase right shall be deemed to equal the average of the mean of
the highest and lowest prices paid for the purchase right each trading day during the
acceptance period of the offer according to the exchange list on which the purchase
right is primarily quoted. In the absence of quoted price paid, the quoted bid price
shall be included in the calculation instead. If neither paid price nor bid price is quot-
ed on a given day, that day shall be excluded from the calculation.

If the shareholders do not receive any purchase rights, or if the purchase rights are
not subject to market quotation, but the securities or rights being the subject of the
offer either are already subject to market quotation or become subject to market quo-
tation in connection with the offer, the value of the purchase right shall be deemed
to equal (i) if the securities or rights are already subject to market quotation, the aver-
age of the mean of the highest and lowest prices paid for such security or right each
trading day during the acceptance period of the offer or, in case of distribution, dur-
ing the period of 25 trading days starting on the day on which the share is quoted
without right to any part of the distribution according to the exchange list on which
the security or right is primarily quoted, less any consideration payable for them in
connection with the offer, or (ii) if the securities or rights become subject to market
quotation in connection with the offer, the average of the mean of the highest and
lowest prices paid for such security or right each trading day during the period of 25
trading days starting on the first day of such market quotation according to the ex-
change list on which the security or right is primarily quoted. In the absence of quot-
ed price paid, the quoted bid price shall be included in the calculation instead. If nei-
ther paid price nor bid price is quoted on a given day, that day shall be excluded from
the calculation. When the value of the purchase right shall be determined pursuant to
(ii) of this paragraph, then in the recalculation of the subscription price and the num-
ber of shares that each warrant confers right to subscribe for in accordance with the
above formulas the average share price shall relate to the 25-trading day period men-
tioned in (ii) of this paragraph instead of the period mentioned in the above formu-
las.

If the shareholders do not receive any purchase rights, or if the purchase rights are
not subject to market quotation, and the securities or rights being the subject of the
offer neither already are subject to market quotation nor become subject to market
quotation in connection with the offer, the value of the purchase right shall to the ex-
tent possible be determined based upon the change in the market value of the com-
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pany’s shares which, according to an independent valuer retained by the company,
may be deemed to have occurred as a consequence of the offer.

When recalculation shall be made as mentioned above, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to sub-
scribe for shall be fixed by the company two banking days after the expiry of the pe-
riod during which the average share price shall be calculated for the above recalcula-
tions at the latest, and final registration in the share ledger and on securities accounts
of shares issued pursuant to subscription will be made after the recalculations having
been fixed. Prior thereto, subscription is effected only provisionally — with applica-
tion of the subscription price and the number of shares that each warrant confers
right to subscribe for applicable prior to the recalculations — and the shares are rec-
orded only provisionally in the share ledger and on securities accounts, together with
a note that the number of shares so provisionally registered may be increased upon
final registration, and do not confer right to participate in the offer.

Equal treatment of warrant holders and shareholders

If the company effects a measure contemplated by Clauses 8.3—8.5 above, the com-
pany may, in its sole discretion, offer all the warrant holders the same preferential
right as the shareholders to participate in the issue as offer. In such a case, notwith-
standing that subscription has not been made or effected, each warrant holder shall
be deemed to be the owner of such number of shares as the warrant holder would
have received if subscription would have been made and effected according to the
subscription price and the number of shares that each warrant confers right to sub-
scribe for that would have applied if subscription would have been effected at such
date, that shares issued pursuant to such subscription would have conferred right to
participate in the relevant issue or offer.

If the company offers the warrant holders preferential right according to the previ-
ous paragraph, no recalculation of the subscription price or the number of share that
each warrant confers right to subscribe for shall be made pursuant to Clauses 8.3-8.5
above or Clause 8.9 below in connection with the issue or offer.

Extraordinary dividend

If the company pays cash dividends to the shareholders, then subscription made at
such date that it cannot be effected to such extent that shares issued pursuant to the
subscription can be recorded as interim shares in the company’s share ledger on the
tenth calendar day prior to the shareholders” meeting to consider the dividends at the
latest shall be effected after the resolution on the dividends of the shareholders’
meeting.

Shares issued pursuant to subscription effected after the dividend resolution do not
confer right to receive any part of the dividend.

If the payment of the dividends is completed, a recalculated subscription price and a
recalculated number of shares that each warrant confers right to subsctibe for shall
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apply to subscription effected at such date, that shares issued pursuant to such sub-
scription do not confer right to receive any part of the dividends. The recalculations
shall be based on the part of the total cash dividends per share which exceeds zero
(0) per cent of the company’s average share price during the above-mentioned period
(“the extraordinary dividend”) and shall be made by the company in accordance with
the following formulas:

(recalenlated subscription price) = (previous subscription price) x (the average market price of the
share during the period of 25 trading days starting on the day on which the share is quoted withont
right to the extraordinary dividend (“the average share price”)) | ((the average share price) + (the
extraordinary dividend paid per share))

(recalenlated number of shares that each warrant confers right to subscribe for) = (the previous num-
ber of shares that each warrant confers right to subscribe for) x ((the average share price) + (the ex-
traordinary dividend paid per share)) | (the average share price)

The average share price shall be calculated with analogous application of the provi-
sions of Clause 8.3 above.

When recalculation shall be made as above-mentioned, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to sub-
scribe for shall be fixed by the company two banking days after the expiry of the
above-mentioned 25-trading day period at the latest, and final registration in the
share ledger and on securities accounts of shares issued pursuant to subscription will
be made after the recalculations having been fixed. Prior thereto, subscription is ef-
fected only provisionally — with application of the subscription price and the number
of shares that each warrant confers right to subscribe for applicable prior to the re-
calculations — and the shares are recorded only provisionally in the share ledger and
on securities accounts, together with a note that the number of shares so provisional-
ly registered may be increased upon final registration, and do not confer right to par-
ticipate in the offer.

Reduction of the share capital etc.

If the company effects a reduction of its share capital with repayment to the share-
holders (with or without redemption of shares), and such reduction is compulsory,
then subscription made at such date that it cannot be effected to such extent that
shares issued pursuant to the subscription can be recorded as interim shares in the
company’s share ledger on the s tenth calendar day prior to the shareholders” meeting
to consider the reduction at the latest shall be effected only after the resolution on
the reduction of the shareholders’ meeting.

Shares issued pursuant to subscription effected after the reduction resolution do not
confer right to receive any part of the repayment and are not affected by the redemp-
tion (if any).

If the reduction is completed, a recalculated subscription price and a recalculated
number of shares that each warrant confers right to subscribe for shall apply to sub-
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scription effected after the reduction resolution. The recalculations shall be made by
the company in accordance with the following formulas:

(recalcnlated subscription price) = (previous subscription price) x (the average market price of the
share during the period of 25 trading days starting on the day on which the share is quoted withont
right to repayment (“the average share price™)) | ((the average share price) + (the actual amonnt re-
paid per share))

(recalenlated number of shares that each warrant confers right to subscribe for) = (the previous num-
ber of shares that each warrant confers right to subscribe for) x ((the average share price) + (the ac-
tual amount repaid per share)) | (the average share price)

If the reduction is carried out through redemption of shares, then instead of using
the actual amount repaid per share in the above-mentioned recalculation of the sub-
scription price and the number of shares each warrant confers right to subscribe for,
a calculated amount repaid per share determined as follows shall be applied:

(calculated amonnt repaid per share) = ((the actual amonnt repaid per share) — (the average martket
price of the share during the period of 25 trading days immediately preceding the day on which the
share is quoted without right to participate in the reduction (“the average share price”))) / ((the
number of shares in the company which entitle to the reduction of one share) — 1)

The average share price shall be calculated with analogous application of the provi-
sions of Clause 8.3 above.

When recalculation shall be made as above-mentioned, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to sub-
scribe for shall be fixed by the company two banking days after the expiry of the lat-
est 25-trading days period applicable for the above recalculations to occur at the lat-
est, and final registration in the share ledger and on securities accounts of shares is-
sued pursuant to subscription will be made after the recalculations having been fixed.
Prior thereto, subscription is effected only provisionally — with application of the
subscription price and the number of shares that each warrant confers right to sub-
scribe for applicable prior to the recalculations — and the shares are recorded only
provisionally in the share ledger and on securities accounts, together with a note that
the number of shares so provisionally registered may be increased upon final registra-
tion, and do not confer right to receive any amount of the repayment nor affected by
the redemption (if any).

If the company effects (i) a reduction of its share capital with repayment to the
shareholders through redemption of shares, and such reduction is not compulsory,
or (ii) a re-purchase of shares in the company (without effecting a reduction of its
share capital), and where, in the opinion of the company, such reduction or re-
purchase due to its technical structure and financial effects is equivalent to a compul-
sory reduction, the above provisions in this Clause 8.8 shall apply and a recalculation
of the subscription price and the number of shares to which each warrant confers
right to subscribe for shall be made, to the extent possible, in accordance with the
principles set forth in this Clause 8.8.
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Recalculations if the company’s shares are not subject to market quotation

If the company effects a measure contemplated by Clauses 8.3—8.5 or 8.8 above or
Clause 8.14 below and none of the company’s shares are subject to market quotation
at the time of such measure, the said provisions shall apply, provided that the recal-
culation of the subscription price and number of shares that each warrant confers
right to subscribe for shall be made at the company’s sole discretion by the company,
to the extent possible, in accordance with the principles set forth in such Clause 8.3—
8.5 or 8.8 above or 8.14 as is applicable and based on the assumption that the value
of the warrants shall be left unchanged.

If none of the company’s shares are subject to market quotation, the following shall
apply instead of the provisions of Clause 8.7 above. If the company pays cash divi-
dends to the shareholders in an amount that, together with other cash dividends paid
during the same financial year, exceeds fifty percent of the company’s profit after tax
according to its adopted income statement or, when applicable, consolidated income
statement for the financial year immediately preceding the year in which the resolu-
tion to pay the dividend was adopted, then subscription made at such date that it
cannot be effected to such extent that shares issued pursuant to the subscription can
be recorded as interim shares in the company’s share ledger on the tenth calendar day
prior to the shareholders’ meeting to consider the dividends at the latest shall be ef-
fected after the resolution on the dividends of the shareholders” meeting.

Shares issued pursuant to subscription effected after the dividend resolution do not
confer right to receive any part of the dividend.

If the payment of the dividends is completed, a recalculated subscription price and a
recalculated number of shares that each warrant confers right to subscribe for shall
apply to subscription effected at such date, that shares issued pursuant to such sub-
scription do not confer right to receive any part of the dividends. The recalculations
shall be based on the part of the total cash dividends per share which in aggregate
exceeds fifty percent of the company’s above-mentioned profits after tax (the “ex-
traordinary dividend”) and shall be made at the company’s sole discretion by the
company, to the extent possible, in accordance with the principles set forth in such
Clause 8.7 above and based on the assumption that the value of the warrants shall be
left unchanged.

Alternative recalculation method

If the company effects any measure contemplated by Clauses 8.1— 8.5 or 8.6 — 8.8
above or Clause 8.14 below and if, in the company’s opinion, application of the re-
calculation formulas established for such measure, taking into account the technical
framework of such measure or other reasons, could not be made or would result in
the warrant holders receiving, in relation to the shareholders, economic compensa-
tion that is not reasonable, the company shall make the recalculation of the subsctip-
tion price and the number of shares to which each warrant confers right to subscribe
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for in such a manner as the company determines is appropriate to ensure that the re-
calculation gives a reasonable result.

Rounding off

In the recalculation of the subscription price and the number of shares that each
warrant confers right to subscribe for in accordance with this Clause 8, the subscrip-
tion price shall be rounded to the nearest whole one-hundred of a Swedish krona

(SEK 0.01) where any SEK 0.005 shall be rounded upwards, and the number of
shares shall be rounded upwards to two decimals.

Compulsory acquisition

If shares in the company become subject to compulsory acquisition proceedings, the
right to subscribe and to have subscription effected is regulated by the provisions of
Chap. 22 of the Companies Act.

Merger

If (i) the shareholders’ meeting resolves to approve a merger plan pursuant to which
the company shall dissolve into another company or (if) the board of directors of the
company resolves that the company shall dissolve into its parent company, no sub-
scription may thereafter be made or effected. The right to subscribe and the obliga-
tion to effect subscriptions ceases with the resolution of the shareholders’ meeting or
with the resolution of the board of directors, as applicable.

If the merger is not carried through, subscription may again be made and effected in
accordance with these terms and conditions.

No later than 60 calendar days prior to the shareholders’ meeting to consider the ap-
proval of a merger plan or the board meeting to consider the company’s dissolution
into its parent company, as appropriate, the warrant holders shall be notified of the
contemplated merger. The notice shall contain a reminder of that no subscription
may be made or effected after that the shareholders” meeting having resolved to ap-
prove the merger plan or the board of directors having resolved that the company
shall dissolve into its parent company, as appropriate, and also a reminder of that the
subscription period is brought forward in accordance with the first paragraph below.

Notwithstanding the provisions in Clause 4 above concerning subscription period,
the warrant holders have the right to subscribe and to have subscriptions effected
from the date of the notice referred to in the previous paragraph, provided that such
subscription can be effected to such extent that shares issued pursuant to the sub-
scription can be recorded as interim shares in the company’s share ledger no later
than the day before the shareholders” meeting to consider the approval of the merger
plan or the board meeting to consider the company’s dissolution into its parent
company, as appropriate.
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De-merger

If the shareholders’ meeting resolves to approve a de-merger plan pursuant to which
the company shall be divided through transfer of only certain of the company’s as-
sets and liabilities to one or several other companies, then subscription made at such
date that it cannot be effected to such extent that shares issued pursuant to the sub-
scription can be recorded as interim shares in the company’s share ledger on the
tenth calendar day prior to the shareholders’ meeting to consider the approval of the
de-merger plan at the latest shall be effected after the resolution on the approval of
the de-merger plan of the shareholders’ meeting.

Shares issued pursuant to subscription effected after the resolution on the approval
of the de-merger plan do not confer right to receive any part of the de-merger con-
tribution.

If the de-merger plan is completed, a recalculated subscription price and a recalculat-
ed number of shares that each warrant confers right to subscribe for shall apply to
subscription effected after the resolution on the approval of the de-merger plan. The
recalculations shall be made by the company in accordance with the following for-

mulas:

(recalculated subscription price) = (previous subscription price) x (the average market price of the
share during the period of 25 trading days starting on the day on which the share is quoted withont
right to de-merger consideration (“the average share price”)) | ((the average share price) + (the value
of the de-merger consideration paid per share))

(recalculated number of shares that each warrant confers right to subscribe for) = (the previous num-
ber of shares that each warrant confers right to subscribe for) x ((the average share price) + (the val-
ue of the de-merger consideration paid per share)) | (the average share price)

The average share price shall be calculated with analogous application of the provi-
sions of Clause 8.3 above.

To the extent the de-merger consideration consists of shares or other securities that
are subject to market quotation in connection with the de-merger, the value of the
de-merger consideration shall be deemed to equal the average of the mean of the
highest and lowest prices paid for such shares or other securities each trading day
during the above-mentioned 25-trading day period according to the exchange list on
which such shares or others securities are primarily quoted. In the absence of quoted
price paid, the quoted bid price shall be included in the calculation instead. If neither
paid price nor bid price is quoted on a given day, that day shall be excluded from the
calculation.

To the extent the de-merger consideration consists of shares or other securities that
are not subject to market quotation, but such shares or other securities become sub-
ject to market quotation in connection with the de-merger, the value of the de-
merger consideration shall be deemed to equal the average of the mean of the highest
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and lowest prices paid for such shares or other security each trading day during the
25-trading day period starting on the first day of such market quotation according to
the exchange list on which the share or other security is primarily quoted. In the ab-
sence of quoted price paid, the quoted bid price shall be included in the calculation
instead. If neither paid price nor bid price is quoted on a given day, that day shall be
excluded from the calculation. When the value of any portion of the de-merger con-
sideration shall be determined pursuant to this paragraph, then in the recalculation of
the subscription price and the number of shares that each warrant confers right to
subscribe for in accordance with the above formulas the average share price shall re-
late to the 25-trading day period mentioned in this paragraph instead of the period
mentioned in the above formulas.

To the extent the de-merger consideration consists of shares or other securities that
are not subject to market quotation, and these shares or other securities do not be-
come subject to market quotation in connection with the de-merger, the value of the
de-merger consideration shall to the extent possible be determined based upon the
change in the market value of the company’s shares which, according to an inde-
pendent valuer retained by the company, may be deemed to have occurred as a con-
sequence of the de-merger.

When recalculation shall be made as above-mentioned, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to sub-
scribe for shall be fixed by the company two banking days after the expiry of the 25-
trading day period during which the average market price of the share shall be calcu-
lated for the above recalculations at the latest, and final registration in the share ledg-
er and on securities accounts of shares issued pursuant to subscription will be made
after the recalculations having been fixed. Prior thereto, subscription is effected only
provisionally — with application of the subscription price and the number of shares
that each warrant confers right to subscribe for applicable prior to the recalculations
— and the shares are recorded only provisionally in the share ledger and on securities
accounts, together with a note that the number of shares so provisionally registered
may be increased upon final registration, and do not confer right to receive any part
of the de-merger consideration.

If the shareholders’ meeting resolves to approve a de-merger plan pursuant to which
the company shall be divided through transfer of all of the company’s assets and lia-
bilities to two or more other companies, no subscription may thereafter be made or
effected. The right to subscribe and the obligation to effect subscriptions ceases with
the resolution of the shareholders” meeting.

If the de-merger is not carried through, subscription may again be made and effected
in accordance with these terms and conditions.

No later than 60 calendar days prior to the shareholders’ meeting to consider the ap-
proval of a de-merger plan, the warrant holders shall be notified of the contemplated
de-merger. The notice shall contain a reminder of that no subscription may be made
or effected after that the shareholders’ meeting having resolved to approve the de-
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merger plan and also a reminder of that the subscription period is brought forward in
accordance with the first paragraph below.

Notwithstanding the provisions in Clause 4 above concerning subscription period,
the warrant holders have the right to subscribe and to have subscription effected
from the date of the above-mentioned notice, provided that such subscription can be
effected to such extent that shares issued pursuant to the subscription can be re-
corded as interim shares in the company’s share ledger no later than the day before
the shareholders’ meeting to consider the approval of the de-merger plan.

Winding-up

If it is resolved that the company shall be wound-up, no subsctiption may thereafter
be made or effected. The right to subscribe and the obligation to effect subscription
ceases with the winding-up resolution, regardless of the grounds for the resolution
and whether the same shall have gained legal force.

If the winding-up is not carried through, subscription may again be made and effect-
ed in accordance with these terms and conditions.

No later than 30 calendar days prior to the shareholders’ meeting to consider a vol-
untary winding-up pursuant to Chap. 25 Sec. 1 of the Companies Act, the warrant
holders shall be notified of the contemplated winding-up. The notice shall contain a
reminder of that no subscription may be made or effected after that the shareholders’
meeting having resolved that the company shall be wound-up and also a re-minder of
that the subscription period is brought forward in accordance with the first para-
graph below.

Notwithstanding the provisions in Clause 4 above concerning subscription period,
the warrant holders have the right to subscribe and to have subscriptions effected
from the date of the above-mentioned notice, provided that such subsctiption can be
effected to such extent that shares issued pursuant to the subscription can be re-
corded as interim shares in the company’s share ledger no later than the day before
the shareholders’ meeting to consider the winding-up.

Bankruptcy

If a court of law declares the company bankrupt, no subscription may thereafter be
made or effected. The right to subscribe and the obligation to effect subscription
ceases with the bankruptcy order, regardless of the grounds for the order and wheth-
er the same shall have gained legal force.

If the bankruptcy order is revoked, subscription may again be made and effected in
accordance with these terms and conditions.
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Special covenant of the company

The company undertakes not to take any measure contemplated by Clause 8 above
that would result in a recalculated subscription price lower than the quotient value at
that time of the then outstanding shares.

Nominee

If a warrant is registered with a nominee pursuant to Chap. 5 Sec. 14 of the Compa-
nies Act, such nominee shall be regarded as the warrant holder upon application of
these terms and conditions.

Notices

Notices concerning the warrants shall be sent by regular mail to each warrant holder
and any other rights holder registered for warrants at the securities account and pub-
lished in at least one national daily newspaper and be publically announced by the
company through press release.

Variation

The company shall be entitled to vary these terms and conditions to the extent re-
quired by legislation, decisions of courts of law or authorities, or if it otherwise, in
the opinion of the company, is deemed necessary or expedient for practical reasons
and provided that the rights of the warrant holders are in no way prejudiced. The
warrant holders shall, without undue delay, be notified of the resolved changes.

Confidentiality

None of the company, the bank and Euroclear may without necessary authorisation
disclose information regarding the warrant holders to any third party.

The company is entitled to transparency in securities register at Euroclear regarding
the warrants, whereas i.a. it is stated who is registered for warrants, personal or other
identification number, postal address and the number of warrants.

Limitation of liability

With respect to the actions incumbent on the company, the bank or Euroclear, none
of the company, the bank and Euroclear — in the case of Euroclear, subject to the
provisions of the Swedish Act on Account Keeping of Financial Instruments — shall
be held liable for damage arising as a result of Swedish or foreign legislation, any ac-
tion of a Swedish or foreign authority, acts of war, strikes, blockades, boycotts, lock-
outs, or similar circumstances. The exemption in respect of strikes, blockades, boy-
cotts and lockouts applies also in cases where the company, the bank or Euroclear it-
self takes or is the subject of such measure or conflict.



15.

16.

19

Nor shall the company, the bank or Euroclear be liable for damage arising in other
cases if the company, the bank or Euroclear, as appropriate, has exercised normal
caution. In addition, under no circumstances shall the company or the bank be held
liable for any indirect damage.

If the company, the bank or Euroclear is hindered from taking any measure due to a
circumstance referred to in the first paragraph, the taking of such measure may be
postponed until such hinder no longer exists.

Language
In the event of any discrepancy between the English and Swedish language versions
of these terms and conditions, the Swedish language version shall prevail.

Dispute resolution and applicable law

Any dispute, controversy or claim arising out of or in connection with these terms
and conditions, or any legal issues relating thereto, shall be settled by the ordinary
courts of Sweden with the District Court of Stockholm (§». Stockholm tingsritt) as
the court of first instance.

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




