N.B. The English text in these minutes and its appendices are unofficial translations. In case of any discrepancies
between the Swedish text and the English translation, the Swedish text shall prevail.

Protokoll fort vid arsstdamma i SynAct Pharma AB,
org.nr 559058-4826, ("Bolaget™) avhallen den

31 maj 2024 i Stockholm.

Minutes kept at annual general meeting in SynAct
Pharma AB, reg. no. 559058-4826 ("Company”), held
on 31 May 2024 in Stockholm.

1 Oppnande av stimman / Opening of the meeting

Styrelsens ordférande Anders Kronborg halsade de narvarande valkomna. Advokat Anna Berntorp fran
Advokatfirma DLA Piper Sweden KB 6ppnade darefter stamman pa uppdrag av styrelsen.

The Chairman of the Board of Directors Anders Kronborg welcomed those present. Attorney-at-law Anna Berntorp from
Advokatfirma DLA Piper Sweden KB thereafter opened the meeting on behalf of the Board of Directors.

2 Val av ordférande vid stamman / Election of Chairman of the meeting

Till ordférande vid stdmman utsags advokat Anna Berntorp. Ordféranden informerade att advokat Lisa Brink

skulle féra dagens protokoll.
Attorney-at-law Anna Berntorp was appointed Chairman of the meeting. The Chairman informed that attorney-at-law Lisa
Brink would keep the minutes at the meeting.

3 Upprattande och godkdannande av rostlangd / Drawing up and approval of the
voting list

Bilagd rostlangd, Bilaga 1, baserad pa i bolagsstammoaktieboken inférda aktieagare som anmalt sig och
deltagit vid stdmman, faststalldes som rostlangd vid stdmman.

The attached voting register, Appendix 1, based on the general meeting's register of shareholders, shareholders having
given notice of participation and being present at the meeting venue, was approved as the voting register at the meeting.

4 Godkannande av dagordningen / Approval of the agenda
Det av styrelsen framlagda forslaget till dagordning som intagits i kallelsen godkandes.
The meeting approved the agenda proposed by the Board of Directors, which had been included in the notice.

5 Val av en eller tva justeringsman / Election of one or two adjustment officers

Beslutades att protokollet skulle justeras av Carolina Eriksson.
It was resolved that the minutes kept at the meeting would be attested by Carolina Eriksson.




6 Provning av om stamman blivit behorigen sammankallad / Determination as
of whether the meeting has been duly convened

Det noterades att kallelse till stdmman varit inférd i Post- och Inrikes Tidningar den 3 maj 2024 samt att
annons om att kallelse skett var inférd i Svenska Dagbladet samma dag. Kallelsen offentliggjordes pa
Bolagets webbplats samt genom pressmeddelande den 30 april 2024.

It was noted that notice of the meeting had been published in the Swedish Official Gazette on 3 May 2024 and that an
advertisement about the notice being issued had been published in Svenska Dagbladet the same day. The notice was
made public at the Company's website and through a press release on 30 April 2024.

Stdmman konstaterades ha blivit i behérig ordning sammankallad.
The meeting was found to have been duly convened.

7 Presentation av verkstallande direktoren / Presentation by the CEO

Beslutades att en mer utforlig presentation av Bolaget och verksamheten halls av verkstallande direktéren
efter stamman avslutande.

It was resolved that the CEQ shall give a more detailed presentation of the Company and business after the close of the
meeting.

8 Framlaggande av arsredovisning och revisionsberittelse samt
koncernredovisning och koncernrevisionsberattelse, samt revisorns yttrande
om huruvida tillampliga riktlinjer for ersattning till ledande befattningshavare
har foljts / Presentation of the annual report and auditor’s report and the
consolidated financial statements and consolidated auditor’s report as well
as the auditor’s statement on the compliance of the applicable guidelines for
remuneration to persons in the management

Arsredovisningen och revisionsberattelsen samt koncernredovisningen och koncernrevisionsberattelsen for
rakenskapsaret 2023 tillsammans med revisorns yttrande om huruvida tillampliga riktlinjer fér ersattning till
ledande befattningshavare har féljts framlades.

The annual report and the auditor's report as well as the consolidated accounts and auditor's report for the group for the
fiscal year 2023, together with the auditor’s statement on the compliance of the applicable guidelines for remuneration to
persons in the management, were presented to the meeting.

Aktiedgarna beredes tillfalle att stalla fragor gallande arsredovisningen och revisionsberattelsen samt
koncernredovisningen och koncernrevisionsberattelsen for rakenskapsaret 2023.

The shareholders were given the opportunity to ask questions regarding the annual report and the auditor's report as well
as the consolidated accounts and auditor's report for the group for the fiscal year 2023.

9 Beslut / Resolution

(a) om faststillande av resultatrakning och balansrakning samt koncernresultatriakning och
koncernbalansrikning

(a) on adoption of the income statement and balance sheet and the consolidated income statement and
consolidated balance sheet

Beslutades att faststalla resultatrakningen och balansrakningen samt koncernresultatrakningen och
koncernbalansrakningen.

It was resolved to adopt the profit and loss statement and the balance sheet and consolidated profit and loss statement
and balance sheet.




(b) om dispositioner betriaffande Bolagets forlust enligt den faststallda balansrakningen
(b) on allocations of the Company’s loss according to the adopted balance sheet

Stadmman beslutade att ingen utdelning lamnas och att tillgangliga medel dverférs i ny rakning.
The meeting resolved that no dividends are paid and that the available funds are carried forward.

(c) om ansvarsfrihet ar styrelsens ledamoéter och verkstallande direktor
(c) on discharging the members of the Board of Directors and the Chief Executive Officer of their liabilities

Beslutades att bevilja styrelseledamoéterna och verkstallande direktor ansvarsfrinet for rakenskapsaret 2023.
It was resolved to discharge the directors of the board and the CEO from liability for the fiscal year 2023.

Antecknades att nuvarande och tidigare styrelseledamoter, som var aktiedgare eller ombud var for sig
avstatt fran att rosta om ansvarsfrihet for egen del.

It was noted that present and previous directors of the board, who were shareholders or representatives or shareholders,
abstained from participating in the resolution on discharge from liability for themselves.

10 Bestammande av antalet styrelseledamoter och av antalet revisorer och
revisorssuppleanter / Determination of the number of members of the Board
of Directors and the number of auditors and deputy auditors

Framlades valberedningens férslag samt motiv, Bilaga 2.
The nomination committee's proposals and motives were presented, Appendix 2.

Beslutades, i enlighet med valberedningens forslag, att styrelsen ska besta av fyra ordinarie
styrelseledamoter.

It was resolved, in accordance with the nomination committee's proposal, that the Board of Directors shall consist of four
ordinary board members.

Vidare beslutades i enlighet med valberedningens forslag att ett registrerat revisionsbolag utses till revisor.
Furthermore, it was resolved, in accordance with the nomination committee’s proposal, that one registered accounting
firm is appointed as auditor.

1 Faststillande av arvoden at styrelsen och revisorerna / Determination of
remuneration for the Board of Directors and the auditors

Beslutades, i enlighet med valberedningens forslag, att styrelsearvode ska utgd med 300 000 kronor till
styrelseordféranden samt med 200 000 kronor till envar av dvriga styrelseledaméter som inte ar anstallda av
Bolaget. Vidare beslutades att arvode for utskottsarbete, om sadana inrattas av styrelsen, ska utgd med

50 000 kronor till ordféranden i revisionsutskottet, med 25 000 kronor till envar av de dvriga ledamoéterna i
revisionsutskottet, med 25 000 kronor till ordféranden i ersattningsutskottet, med 15 000 kronor till envar av
de dvriga ledamdterna i ersattningsutskottet.

It was resolved, in accordance with the nomination committee's proposal, that board remuneration shall be paid with
SEK 300,000 to the Chairman of the Board of Directors and with SEK 200,000 to each of the other board members who
are not employed by the Company. It was further resolved that remuneration for committee work, if such committees are
established by the Board of Directors, shall be paid with SEK 50,000 to the Chairman of the Audit Committee, with

SEK 25,000 to each of the other members of the Audit Committee, with SEK 25,000 to the Chairman of the
Remuneration Committee, with SEK 15,000 to each of the other members of the Remuneration Committee.

Det beslutades vidare, i enlighet med valberedningens forslag, att arvode till revisorn ska utga enligt
godkand rakning i enlighet med sedvanliga debiteringsnormer.

Furthermore, it was resolved, in accordance with nomination committee’s proposal, that remuneration to the auditor shall
be paid in accordance with customary norms and approved invoice.




12 Val av styrelse samt revisorer eller revisionsbolag och eventuella
revisorssuppleanter / Election of the Board of Directors, the Chairman of the
Board of Directors and auditors or audit firms and any deputy auditors

Beslutades, i enlighet med valberedningens forslag, att for tiden intill slutet av nasta arsstdmma omvalja
Anders Kronborg, Sten Scheibye, Sten Sgrensen och Jeppe @vlesen som styrelseledamdéter samt att valja
Anders Kronborg till styrelsens ordférande.

It was resolved, in accordance with the nomination committee's proposal, for the period until the end of the next annual
general meeting, to re-elect Anders Kronborg, Sten Scheibye, Sten Sorensen and Jeppe @vlesen as board members
and to elect Anders Kronborg as Chairman of the Board of Directors.

Det beslutades vidare, i enlighet med valberedningens forslag, att omvalja KPMG AB som revisionsbolag.
KPMG AB har meddelat att den auktoriserade revisorn Linda Bengtsson fortsatt kommer att vara

huvudansvarig revisor.
It was resolved, in accordance with the nomination committee's proposal, that KPMG AB is re-elected as accounting firm.
KPMG AB has informed that the authorized public accountant Linda Bengtsson will continue to be the auditor in charge.

13 Beslut om godkannande av ersattningsrapport / Resolution on approval of
remuneration report

Beslutades att godkanna styrelsens ersattningsrapport for rakenskapsaret 2023, Bilaga 3.
It was resolved to approve the Board of Directors’ remuneration report for the financial year 2023, Appendix 3.

14 Beslut om @ndring av bolagsordningen / Resolution on amendment of the
articles of association

Beslutades att anta en ny bolagsordning enligt Bilaga 4 i enlighet med styrelsens forslag.
It was resolved to adopt new articles of association as set out in Appendix 4 in accordance with the proposal by the
Board of Directors.

Antecknades att beslutet fattades med erforderlig majoritet.
It was noted that the resolution was adopted by a required majority.

15 Beslut om bemyndigande for styrelsen att besluta om emissioner / Resolution
on authorization for the Board of Directors to resolve on new issues

Beslutades i enlighet med styrelsens forslag, Bilaga 5, att bemyndiga styrelsen fatta beslut om nyemission
av aktier, konvertibler och/eller teckningsoptioner.

It was resolved, in accordance with the proposal by the Board of Directors, Appendix 5, to authorize the Board of
Directors to resolve to issue new shares, convertibles and/or warrants.

Antecknades att beslutet fattades med erforderlig majoritet.
It was noted that the resolution was adopted by a required majority.




16 Beslut om (A) personaloptionsprogram till anstallda ESOP 2024; och (B)
riktad emission av teckningsoptioner samt godkannande av overlatelse av
teckningsoptioner Serie ESOP 2024 / Resolution on (A) employee share
option program ESOP 2024 and (B) directed issue of warrants and approval of
transfer of warrants of Series ESOP 2024

Framlades styrelsens forslag till beslut om personaloptionsprogram, ESOP 2024, fér ledande
befattningshavare och andra anstéllda, riktad emission av teckningsoptioner av Serie ESOP 2024 samt
godkannande av Overlatelse av teckningsoptioner for att moéjliggora Bolagets leverans av aktier under ESOP

2024 i enlighet med Bilaga 6.

The Board of Directors' proposal on an employee share option program ESOP 2024 for persons in the management and
other employees, a directed issue of warrants of Series ESOP 2024 and approval of transfer of warrants In order to
enable the Company’s delivery of shares under the ESOP 2024 in accordance with Appendix 6 was presented.

Beslutades, i enlighet med styrelsens forslag, att inféra personaloptionsprogrammet ESOP 2024 samt om en
riktad emission av teckningsoptioner Serie ESOP 2024 och godkannande av overlatelse av

teckningsoptioner Serie ESOP 2024.

It was resolved, in accordance with the Board of Directors' proposal, to implement the employee share option program
ESOP 2024 and on a directed issue of warrants of Series ESOP 2024 and approval of transfer of warrants of Series
ESOP 2024.

Antecknades att beslutet fattades med erforderlig majoritet.
It was noted that the resolution was adopted by a required majority.

17 Beslut om (A) personaloptionsprogram till styrelsen BSOP 2024; och (B)
riktad emission av teckningsoptioner samt godkannande av overlatelse av
teckningsoptioner Serie BSOP 2024 / Resolution on (A) employee share
option program to the Board of Directors BSOP 2024 and (B) directed issue of
warrants and approval of transfer of warrants of Series BSOP 2024

Framlades aktiedgares forslag till beslut om personaloptionsprogram, BSOP 2024, for Bolagets styrelse,
exklusive styrelseledamoter som aven tillhdr Bolagets ledande befattningshavare, riktad emission av
teckningsoptioner av Serie BSOP 2024 samt godkannande av Overlatelse av teckningsoptioner for att
mojliggora Bolagets leverans av aktier under BSOP 2024 i enlighet med Bilaga 7.

A shareholder's proposal on an employee share option program BSOP 2024 for the Board of Directors in the Company,
excluding board members who are also part of the management of the Company, a directed issue of warrants of Series
BSOP 2024 and approval of transfer of warrants In order to enable the Company’s delivery of shares under the BSOP
2024 in accordance with Appendix 7 was presented.

Beslutades, i enlighet med férslaget, att inféra personaloptionsprogrammet BSOP 2024 samt om en riktad
emission av teckningsoptioner Serie BSOP 2024 och godkannande av dverlatelse av teckningsoptioner
Serie BSOP 2024.

It was resolved, in accordance with the proposal, to implement the employee share option program BSOP 2024 and on a
directed issue of warrants of Series BSOP 2024 and approval of transfer of warrants of Series BSOP 2024.

Antecknades att beslutet fattades med erforderlig majoritet.
It was noted that the resolution was adopted by a required majority.
18 Stammans avslutande / Closing of the meeting

Ordféranden vid stamman férklarade stamman avslutad.
The general meeting of was declared closed by the Chairman.




Vid protokollet:
By the minutes:

Lisa Brink

Justeras:
Attested:

Anna Berntorp

Carolina Eriksson




Valberedningens forslag och motiverade yttrande infor arsstamman i SynAct
Pharma AB den 31 maj 2024

1 Bakgrund

| enlighet med de riktlinjer som beslutades av arsstamman i SynAct Pharma AB ("SynAct" eller "Bolaget")
den 21 maj 2021 utsags en valberedning som offentliggjordes genom pressmeddelande den

22 november 2023 med &dndrad sammansattning vilken offentliggjordes genom pressmeddelande den

23 april 2024.

Valberedningen har utgjorts av Niels Ankerstjerne Sloth, utsedd av Bioinvest ApS, Per Colleen, utsedd av
TomEnterprise Public Capital AB, Henrik Stage, utsedd av Goodwind Holding GmbH samt styrelsens
ordférande Anders Kronborg. Valberedningens ordférande har varit Niels Ankerstjerne Sloth.

Anders Kronborg, utsedd av Goodwind Holding GmbH, och Uli Hacksell, styrelsens tidigare ordférande, var

ursprungligen medlemmar i valberedningen. Eftersom Anders Kronborg utsags till styrelseordférande ersatte
han Uli Hacksell. Vidare ersattes Anders Kronborg av Henrik Stage som representant for Goodwind Holding

GmbH pa grund av Anders Kronborgs nya position i valberedningen som styrelsens ordférande.

2 Valberedningens forslag infor arsstamman 2024

Foljande forslag till beslut lAmnas infor arsstdmman 2024. Per Colleen har valt att avsta fran att Iagga fram
forslagen, som i 6vrigt till fullo stéds av valberedningens ledaméter.

Punkt 2: Val av ordférande vid stdmman

Valberedningen foreslar till arsstamman att advokat Anna Berntorp fran DLA Piper Sweden valjs till
ordférande vid arsstamman.

Punkt 10: Bestdmmande av antalet styrelseledaméter, styrelseordférande och av antalet revisorer och
revisorssuppleanter

Valberedningen foreslar att styrelsen ska besta av fyra ordinarie styrelseledaméter.

Vidare foreslar valberedningen, i enlighet med den rekommendation fran styrelsen som fullgor
revisionsutskottets uppgifter, att ett registrerat revisionsbolag utses till revisor.

Punkt 11: Faststéllande av arvoden &t styrelsen och revisorerna

Valberedningen foreslar att styrelsearvode ska utga med 300 000 kronor till styrelseordféranden (minskat
med 100,000 kronor jamfoért med féregaende ar) samt med 200 000 kronor till envar av 6vriga
styrelseledamdter som inte ar anstallda av Bolaget (oférandrat jamfort med féregaende ar). Vidare foreslas
att arvode for utskottsarbete, om sadana inrattas av styrelsen, ska utga med 50 000 kronor till ordféranden i
revisionsutskottet (minskat med 50,000 kronor jamfért med féregaende ar), med 25 000 kronor till envar av
de 6vriga ledaméterna i revisionsutskottet (minskat med 25 000 kronor jamfort med foregaende ar), med

25 000 kronor till ordféranden i ersattningsutskottet (minskat med 25 000 kronor jamfort med féregaende ar),
med 15 000 kronor till envar av de évriga ledamaéterna i ersattningsutskottet (minskat med 10 000 kronor
jamfort med foregaende ar). Det antecknas att det tidigare FoU-utskottet inte langre finns inrattat.

Valberedningen foreslar vidare, i enlighet med den rekommendation fran styrelsen som fullgor
revisionsutskottets uppgifter, att arvode till revisorn ska utgéa enligt godkand rakning i enlighet med
sedvanliga debiteringsnormer.




Punkt 12: Val av styrelse samt revisorer eller revisionsbolag och eventuella revisorssuppleanter

Valberedningen foreslar att, for tiden intill slutet av nasta arsstdmma, Anders Kronborg, Sten Scheibye, Sten
Sgrensen och Jeppe @vlesen omvaljs som styrelseledaméter och att Anders Kronborg valjs till styrelsens
ordférande.

Information om de styrelseledaméter som foreslas for omval finns pa Bolagets hemsida
https://synactpharma.com/.

Vidare foreslar valberedningen, i enlighet med den rekommendation fran styrelsen som fullgor
revisionsutskottets uppgifter, att KPMG AB omvaljs som revisionsbolag. KPMG AB har meddelat att den
auktoriserade revisorn Linda Bengtsson fortsatt kommer att vara huvudansvarig revisor.

Valberedningen har utvarderat de principer for tillsattande av och instruktioner till valberedningen som
antogs av arsstamman den 21 maj 2021 och anser inte att det finns nagot behov av att uppdatera dem.
Darfor kommer inget forslag att Iamnas i detta avseende.

3 Valberedningens motiverade yttrande

Valberedningen i dess sammansattning som offentliggjordes den 23 april 2024 har hallit ett méte och har
darutéver haft ytterligare kontakter utover det. Valberedningen har tillampat den instruktion for
valberedningen som antogs av arsstamman den 21 maj 2021.

Bolagets aktieagare har pa Bolagets hemsida informerats om att det har varit mdojligt att [Amna férslag till
valberedningen. Inga sadana forslag har lamnats in.

Sedan valberedningen utsags har valberedningen orienterat sig gallande hur arbetet i den tidigare styrelsen
har bedrivits, samt hur den har arbetat med hansyn till Bolagets strategi och framtida utmaningar. Eftersom
styrelsen ersattes i dess helhet av den extra bolagsstdmma som hélls den 20 mars 2024 har det inte varit
majligt for valberedningen att bedéma och utvardera hur arbetet i den befintliga styrelsen har utférts pa en
kontinuerlig och langsiktig basis.

Valberedningen har gjort beddmningen att styrelsen generellt besitter de kompetenser och kvalifikationer
som kravs for att mota Bolagets kortsiktiga behov och behovet av kontinuitet och stabilitet — som bedéms
vara av stor betydelse for Bolaget. Mot bakgrund harav har valberedningen foreslagit omval av samtliga
styrelseledamdéter samt omval av Anders Kronborg som styrelsens ordférande.

Den foreslagna styrelsen beddms med hansyn till Bolagets nuvarande verksamhet, utvecklingsskede och
forhallanden i 6vrigt vara andamalsenlig i férhallande till de féreslagna styrelseledaméternas kompetens,
erfarenhet och bakgrund. Som framgick av den nyligen hallna extra bolagsstamman i Bolaget har den
foreslagna styrelsen ett betydande stdd fran Bolagets aktiedgare och valberedningen har sarskilt beaktat
kravet pa stabilitet for Bolaget och att styrelsen ska kunna arbeta néra och effektivt med hdga krav pa
formaga att leverera snabbt och i linje med Bolagets affarsstrategi.

Enligt valberednings beddmning ar ingen av de féreslagna styrelseledaméterna att anse som oberoende i
forhallande till Bolaget och dess ledande befattningshavare. Samtliga féreslagna styrelseledamaéter anses
dock vara oberoende i férhallande till de stdrre aktiedgarna i Bolaget. Med hansyn till ovan namnda
Overvaganden, sasom det nuvarande behovet av stabilitet och en komprimerad och effektiv styrelse samt
det stéd som aktieagarna visat, anses dock den féreslagna styrelsen for narvarande vara i Bolagets och
dess aktiedgares basta intresse.

Enligt Svensk kod for bolagsstyrning ska en jamn kdnsfordelning i styrelsen efterstravas. Valberedningen har
beslutat att tillampa regel 4.1 i Svensk kod for bolagsstyrning som mangfaldspolicy, vilken anger att
styrelsens sammansattning skall praglas av mangsidighet och bredd avseende ledamdéternas kompetens,
erfarenhet och bakgrund, samt att en jdmn kénsférdelning skall efterstrévas. Valberedningen har évervagt
fragan om en jamn konsférdelning och valberedningen kan konstatera att den féreslagna
styrelsesammansattningen dessvarre kommer att besta av enbart méan. Denna kdnsférdelning ar saledes
inte foérenlig med kravet pa en jamn konsférdelning. Valberedningen bedémer att de ovan namnda
overvagandena till forman fér den nuvarande styrelsesammanséattningen i denna sarskilda situation vager




tyngre an ambitionen att uppna en jamn konsfoérdelning. Valberedningen tillstar dock vardet av en jamn
konsfordelning i styrelser och hoppas att kdnsférdelningen ska férbattras ytterligare dver tid, for att motsvara
de nivaer som uttrycks av Kollegiet for svensk bolagsstyrning.

april 2024
SynAct Pharma AB (publ)

Valberedningen




Bilaga till valberedningens férslag och motiverade yttrande infér &rsstdmma i SynAct Pharma AB den 31 maj
2024

Presentation av de styrelseledamoter som foreslas for omval
Anders Kronborg, fodd 1964
Styrelseledamot och styrelseordférande sedan 2024

Anders Kronborg har omfattande erfarenhet av ledarskap och ekonomi som stracker sig éver 30 ar. Anders
Kronborg ar for narvarande VD fér ResoTher Pharma samt styrelseledamot i det svenska bioteknikbolaget
Aqilion, det sydafrikanska HearX och det Londonbaserade underrattelseféretaget SecureValue. Anders
Kronborg har en masterexamen i ekonomi och har arbetat narmare 10 ar pa finansdepartementet dar han
slutade som departementschef. Mellan 1996 och 2007 innehade Anders Kronborg olika befattningar som VD
eller CFO i olika danska medieféretag. Ar 2007 bérjade han pa det svenska investmentbolaget Kinnevik AB.
Fran 2012-2015 var han COO for hela koncernen. Anders Kronborg gick sedan 6ver till Iakemedelsindustrin
— fran 2015-2022 var han CFO och tillférordnad VD pa LEO Pharma — ett danskt foretag med en omsattning
pa mer an 10 miljarder SEK — och agnade sin tid at att utveckla foretaget genom flera M&A-aktiviteter.

Oberoende i férhéllande till Bolaget och Bolagets ledning: Nej
Oberoende i férhéllande till de stérre aktiedgarna: Ja
Aktieinnehav i SynAct Pharma AB: 0

Sten Scheibye, fodd 1951
Styrelseledamot sedan 2024

Sten Scheibye har en lang karriar inom lakemedels- och medicinteknikbranschen, dar han har varit verksam
i over 30 ar. Han har haft befattningar som medicinsk saljare och medicinsk registreringsansvarig med
ansvar for FDA samt EU-myndigheter. Senare gick han vidare till andra kommersiella roller och ledande
befattningar. Under 13 ar var Sten Scheibye VD for det danska bérsnoterade Bolaget Coloplast. Under hans
tid pa Coloplast sexdubblades omsattningen och attadubblades aktiekursen. Senare har Sten Scheibye
fokuserat pa styrelseuppdrag dar han har haft ett stort antal i saval privata som offentliga foretag. Sten
Scheibye har varit styrelseordférande i Novo Nordisk A/S dar han satt i styrelsen i 10 ar tills han blev
ordférande for Novo Nordisk Foundation. Sten Scheibye har en doktorsexamen i organisk kemi fran Aarhus
universitet och en B.Com fran Copenhagen Business School.

Oberoende i férhallande till Bolaget och Bolagets ledning: Nej
Oberoende i férhdllande till de stérre aktiedgarna: Ja
Aktieinnehav i SynAct Pharma AB: 0

Sten Sgrensen, fodd 1959
Styrelseledamot sedan 2024

Sten Sgrensen har omfattande erfarenhet av ledarskap inom lakemedels- och bioteknikindustrin som
stracker sig 6ver 30 ar. Sten Sgrensen ar for narvarande VD for Cereno Scientific, ett bioteknikbolag i klinisk
fas som han blev styrelseledamot i 2014 och tilltrddde som VD fér 2015 nar Bolaget fortfarande var i ett tidigt
projektskede. Under Sten Sgrensen ledning har Bolaget drivits in i en lovande pipeline med tre
lakemedelskandidater, alla potentiellt banbrytande terapier inom séllsynta och vanliga kardiovaskulara
sjukdomar med stora medicinska behov. Cereno ar noterat pA NFGM med en nuvarande borsvarde om ca 1
miljard SEK. Innan Cereno har Sten Sgrensen haft ledande befattningar inom stora lakemedelsforetag,
bland annat som chef fér den internationella marknadsverksamheten for 10 miljarder SEK pharma-portféljen
pa Monsanto (GD Searle, Chicago, USA) och som global marknadschef for 4 miljarder SEK-portfoljen av
Secondary Prevention Products, Cardiovasculars pa AstraZeneca (Géteborg, Sverige). Sten Sgrensen har
under sin karridr inom Monsanto och AstraZeneca initierat tva banbrytande preventiva 6verlevnadsstudier




vid hjartsvikt. Sten Sgrensen ar styrelseordférande i SARomics Biostructure sedan 2013. Sten Sgrensen har
en kandidatexamen i kemi fran Lunds universitet.

Oberoende i férhallande till Bolaget och Bolagets ledning: Nej
Oberoende i férhdllande till de stérre aktiedgarna: Ja
Aktieinnehav i SynAct Pharma AB: 0

Jeppe Qvlesen, fodd 1962
VD och styrelseledamot sedan 2024

Jeppe Qvlesen ar en erfaren biotech-chef och har varit involverad som
grundare/VD/ordférande/styrelseledamot i en rad framgangsrika foretag, inklusive Action Pharma, CLC Bio,
Cetrea, ChemoMetec, Perfusion Tech, Resother Pharma, Cercare Medical, PNN Medical, Cereno Scientific
och TXP Pharma. Jeppe @vlesen var VD for Synact Pharma fran 2015-2023 och tog Bolaget till borsen pa
Spotlight och senare pa Nasdaq (Stockholm). Jeppe @vlesen har en MBA fran University of Hartford, USA.

Oberoende i férhéllande till Bolaget och Bolagets ledning: Nej

Oberoende i férhallande till de stérre aktiedgarna: Ja

Aktieinnehav i SynAct Pharma AB: Jeppe @vlesen innehar 364 105 aktier indirekt genom Quantass ApS och
GoodWind Holding GmbH




The English text is an unofficial translation. In case of any discrepancies between the Swedish text and the English translation, the
Swedish text shall prevail.

The Nomination Committee’s proposals and reasoned statement for the annual
general meeting in SynAct Pharma AB on 31 May 2024

1 Background

In accordance with the guidelines adopted by the annual general meeting in SynAct Pharma AB ("SynAct"
or the "Company") on 21 May 2021, a Nomination Committee was appointed and announced through a
press release on 22 November 2023 with its composition changed as announced through a press release on
23 April 2024.

The Nomination Committee has consisted of Niels Ankerstjerne Sloth, appointed by Bioinvest ApS, Per
Colleen, appointed by TomEnterprise Public Capital AB, Henrik Stage, appointed by Goodwind Holding
GmbH and the chairman of the board of directors Anders Kronborg. Niels Ankerstjerne Sloth has been

appointed as chairman of the Nomination Committee.

Anders Kronborg, appointed by Goodwind Holding GmbH, and Uli Hacksell, the previous chairman of the
board of directors, were initially members of the Nomination Committee but Anders Kronborg replaced Uli
Hacksell due to Anders Kronborg being appointed as chairman of the board of directors and Anders
Kronborg was replaced by Henrik Stage as representative for Goodwind Holding GmbH due to Anders
Kronborg's new position in the Nomination Committee being chairman of the board of directors.

2 The Nomination Committee’s proposals for the annual general meeting 2024

The following proposals for resolutions are submitted ahead of the annual general meeting 2024. Per
Colleen has chosen to abstain from proposing the resolutions, which are otherwise supported in full by the
members of the Nomination Committee.

Item 2: Election of Chairman of the meeting

The Nomination Committee proposes to the annual general meeting that attorney Anna Berntorp from DLA
Piper Sweden is elected as chairman of the annual general meeting.

Item 10: Determination of the number of members of the Board of Directors and the number of auditors and
deputy auditors

The Nomination Committee proposes that the board of directors shall be composed of four ordinary board
members.

Furthermore, the Nomination Committee proposes, in accordance with the recommendation from the board
of directors which fulfils the tasks of the Audit Committee, that one registered accounting firm is appointed as
auditor.

Item 11: Determination of remuneration for the Board of Directors and the auditors

The Nomination Committee proposes that board remuneration shall be paid with SEK 300,000 to the
chairman of the board of directors (reduced by SEK 100,00 since previous year) and with SEK 200,000 to
each of the other board members who are not employed by the Company (unchanged since previous year).
It is further proposed that remuneration for committee work, if such committees are established by the board
of directors, shall be paid with SEK 50,000 to the chairman of the Audit Committee (reduced by SEK 50,000
since previous year), with SEK 25,000 to each of the other members of the Audit Committee (reduced by
SEK 25,000 since previous year), with SEK 25,000 to the chairman of the Remuneration Committee
(reduced by SEK 25,000 since previous year), with SEK 15,000 to each of the other members of the
Remuneration Committee (reduced by SEK 10,000 since previous year). The Nomination Committee notes
that the previous R&D committee has been dissolved.




Furthermore, the Nomination Committee proposes, in accordance with the recommendation from the board
of directors which fulfils the tasks of the Audit Committee, that remuneration to the auditor shall be paid in
accordance with customary norms and approved invoice.

Item 12: Election of the Board of Directors, the Chairman of the Board of Directors and auditors or audit firms
and any deputy auditors

The Nomination Committee proposes that, for the period until the end of the next annual general meeting,
Anders Kronborg, Sten Scheibye, Sten Sgrensen and Jeppe Qvlesen are re-elected as board members and
that Anders Kronborg is elected as chairman of the board of directors.

Information on the board members proposed for re-election can be found at the Company’s website
(www.synactpharma.com).

Furthermore, the Nomination Committee proposes, in accordance with the recommendation from the board
of directors which fulfils the tasks of the Audit Committee, that KPMG AB is re-elected as accounting firm.
KPMG AB has informed that the authorized public accountant Linda Bengtsson will continue to be the
auditor in charge.

The Nomination Committee has evaluated the principles for appointment of and instructions to the
Nomination Committee which were adopted by the annual general meeting on 21 May 2021, and does not
consider that there is a need to update them. Therefore, no proposal will be submitted in this regard.

3 The Nomination Committee’s reasoned statement

The Nomination Committee in its composition as announced on 23 April 2024 has held one meeting and has
also had additional contacts before that. The Nomination Committee has applied the instruction for the
Nomination Committee which was adopted by the annual general meeting on 21 May 2021.

The Company’s shareholders have been informed on the Company website, that it has been possible to
submit proposals to the Nomination Committee. No such proposals have been submitted.

Following the constitution of the Nomination Committee, the Nomination Committee has oriented itself with
regard to how the work in the previous board of directors has been conducted, as well as how it worked with
due regard to the Company’s strategy and future challenges. As the board of directors was replaced in its
entirety by the extraordinary general meeting held on 20 March 2024, it has not been possible for the
Nomination Committee to assess and evaluate how the work in the existing board of directors has been
performed on a continuous and long-term basis.

The Nomination Committee has made the assessment that the board of directors generally possess the
competences and qualifications required to meet the Company’s short-term needs and the need for
continuity and stability — which is deemed to be of great importance to the Company. In the view hereof, the
Nomination Committee has proposed re-election of all board members and to re-elect Anders Kronborg is as
chairman of the board of directors.

With regard to the Company’s current activities, stage of development and other conditions in general, the
proposed board composition is considered as adequate for the time being in relation to the qualifications,
experience and background of the proposed board members. As demonstrated at the recently held
extraordinary general meeting in the Company, the proposed board of directors has significant support from
the Company's shareholders and the Nomination Committee has specifically considered the demand for
stability for the Company and that the board of directors shall be able to work closely and effectively with
high demands on the ability to deliver fast and in line with the Company's business strategy.

According to the Nomination Committee, none of the proposed board members are to be considered
independent in relation to the Company and its senior management. However, all of the proposed board
members are to be considered independent in relation to the major shareholders of the Company. With
respect to the beforementioned considerations, such as the current need for stability as well as the support
demonstrated by shareholders, the proposed board of directors nevertheless is considered to be in the best
interest of the Company and its shareholders for the time being.




According to the Swedish Code of Corporate Governance, an even gender balance of the board of directors
shall be strived for. The Nomination Committee has resolved to apply Rule 4.1 of the Swedish Code of
Corporate Governance as its diversity policy, which states that the composition of the board shall be
characterized by diversity and breadth with respect to qualifications, experience, and background of the
board members, and that an even gender balance shall be strived for. The Nomination Committee has
considered the question regarding an even gender balance and the Nomination Committee can conclude
that the proposed composition of the board of directors regrettably will consist only of men. This gender
distribution is thus not consistent with the requirement of an equal gender balance. The Nomination
Committee assesses that the abovementioned considerations in favor of the current board composition in
this particular situation outweigh the ambition of achieving gender balance. The Nomination Committee
however acknowledges the value of gender balance in boards and hope that the gender balance shall
improve further over time, in order to correspond to the levels expressed by the Swedish Corporate
Governance Board.

April 2024
SynAct Pharma AB (publ)

The Nomination Committee




Appendix to the Nomination Committee’s proposals and reasoned statement for the annual general meeting
in SynAct Pharma AB on 31 May 2024

Presentation of the board members proposed for re-election
Anders Kronborg, born 1964
Board member and chairman of the board of directors since 2024

Mr. Kronborg has extensive financial and leadership experience spanning more than 30 years. Mr. Kronborg
is currently CEO at ResoTher Pharma as well as a board member at the Swedish Biotec company Aqilion,
the Southafrican HearX and the London based intelligence company SecureValue. Mr. Kronborg holds a
Master of Economics and spent close to 10 years in the Ministry of Finance — ending as head of department.
From 1996-2007, Mr. Kronborg held different positions as CEO or CFO in different Danish media companies.
In 2007, he joined the Swedish investment company Kinnevik AB. From 2012-2015 he was COO for the
entire group. Mr. Kronborg then moved to the Pharma Industry — from 2015-2022 he served as CFO and
interim CEO at LEO Pharma — a Danish company with a turnover of more than SEK 10 billion — spending his
time growing the company through several M&A activities.

Independent in relation to the Company and the Company management: No
Independent in relation to the major shareholders: Yes
Shareholding in SynAct Pharma AB: 0

Sten Scheibye, born 1951
Board member since 2024

Mr. Scheibye has a long career in pharma and med-tech, where he has been active for over 30 years. He
has held positions such as medical sales rep, medical registration officer dealing with FDA as well as EU
authorities. Later he moved into other commercial roles and senior leadership positions. For 13 years Mr.
Scheibye was CEO of the Danish, listed company Coloplast. During his tenure, Coloplast 6-doubled turnover
and 8-doubled share performance. Later Mr. Scheibye has focused on board positions where he has held
numerous in private as well as public entities. Mr. Scheibye has served as chairman of Novo Nordisk A/S
where he had a seat on the board for 10 years until he became chairman of the Novo Nordisk Foundation.
Mr. Scheibye has a PhD in organic chemistry from Aarhus University and a B.Com. from Copenhagen
Business School.

Independent in relation to the Company and the Company management: No
Independent in relation to the major shareholders: Yes
Shareholding in SynAct Pharma AB: 0

Sten Sgrensen, born 1959
Board member since 2024

Mr. Sgrensen has extensive leadership experience in the pharmaceutical and biotech industries spanning
over 30 years. Mr. Sgrensen is currently CEO of the clinical stage biotech company Cereno Scientific, a
company which he joined as a board member 2014 and assumed the CEO role in 2015 when the company
was still an early project stage. Under Mr. Sgrensen’s leadership, the company has been propelled into a
promising three candidate drug pipeline, all potentially ground breaking therapies in rare and common
cardiovascular diseases with high unmet needs. Cereno is listed at NFGM with a current MCAp of approx.
SEK 1 billion. Before Cereno, Mr. Sgrensen has held senior positions in major pharma including Head of
International Marketing Operations for SEK 10 billion pharma portfolio at Monsanto (GD Searle, Chicago,
US) and Global Marketing Director for the SEK 4 billion portfolio of Secondary Prevention Products,
Cardiovasculars at AstraZeneca (Gbg, Sweden). Mr. Sgrensen has during his career iat Monsanto and
AstraZeneca initiated two groundbreaking preventive survival studies in heart failure. Mr. Sgrensen is




Chairman of SARomics Biostructure since 2013. Mr. Sgrensen holds a bachelor’s degree in chemistry from
Lund University.

Independent in relation to the Company and the Company management: No

Independent in relation to the major shareholders: Yes

Shareholding in SynAct Pharma AB: 0

Jeppe Qvlesen, born 1962
CEO and board member since 2024

Mr. Qvlesen is an experienced biotech executive and has been involved as founder/CEQO /Chairman/board
member in a string of successful companies including Action Pharma, CLC Bio, Cetrea, ChemoMetec,
Perfusion Tech, Resother Pharma, Cercare Medical, PNN Medical, Cereno Scientific and TXP Pharma. Mr.
@vlesen was CEO of Synact Pharma from 2015-2023 taking the company public at Spotlight and later at
Nasdaq (Stockholm). Mr. @vlesen holds an MBA from University of Hartford, United States.

Independent in relation to the Company and the Company management: No

Independent in relation to the major shareholders: Yes

Shareholding in SynAct Pharma AB: Mr. @vlesen holds 364,105 shares indirectly through Quantass ApS and

GoodWind Holding GmbH




Ersattningsrapport 2023

Introduktion

Denna ersittningsrapport beskriver hur riktlinjerna for erséattning till ledande befattnings-
havare for SynAct Pharma AB ("SynAct”), antagna av arsstimman 2021, tillimpades un-
der ar 2023. Rapporten innehéller dven information om ersittning till verkstillande direk-
toren. Rapporten har upprittats i enlighet med aktiebolagslagen och Aktiemarknadens
sjalvregleringskommittés Regler om ersdttningar till ledande befattningshavare och om
incitamentsprogram.

Ytterligare information om ersattningar till ledande befattningshavare finns i not 9 (An-
stillda och personalkostnader) pa sidorna 41—42 i arsredovisningen for 2023. Information
om ersittningsutskottets arbete under 2023 finns i bolagsstyrningsrapporten pa sidorn 71-
72 1 arsredovisningen for 2023.

Styrelsearvode omfattas inte av denna rapport. Sddant arvode beslutas arligen av arsstim-
man och redovisas i not 9 pa sidorna 41—42 i arsredovisningen for 2023. Under 2023 har
styrelseordforanden Torbjern Bjerke, genom UST Leadership AB, erhallit erséttning for
konsulttjanster motsvarande 525 kSEK, for tiden innan Torbjorn tilltradde som VD i

SynAct.
Utveckling under 2023

Verkstillande direktoren sammanfattar bolagets 6vergripande resultat i sin redogorelse pa
sidan 3 i arsredovisningen for 2023 samt i forvaltningsberéttelsen pa sidorna 20—-30.

Bolagets ersattningsriktlinjer: tillampningsomrade, andamal och avvikelser

En forutsattning for en framgéngsrik implementering av bolagets affarsstrategi och tillva-
ratagandet av dess langsiktiga intressen, inklusive dess hallbarhet, dr att bolaget kan re-
krytera och behalla kvalificerade medarbetare. For detta kravs att bolaget kan erbjuda
marknads- och konkurrensmaéssig ersiattning. Bolagets ersiattningsriktlinjer maéjliggor att
ledande befattningshavare kan erbjudas en marknads- och konkurrensmaissig totalersatt-
ning. Enligt ersattningsriktlinjerna far ersattningen till ledande befattningshavare besta av
foljande komponenter: fast 1on, rorlig kontant ersattning, pensionsformaner och andra
forméaner. Den rorliga kontantersattningen ska vara kopplad till finansiella eller icke-fi-
nansiella kriterier. De kan utgoras av individanpassade kvantitativa eller kvalitativa mal.
Kriterierna ska vara utformade sa att de framjar bolagets affarsstrategi och langsiktiga in-
tressen, inklusive dess hallbarhet, genom att exempelvis ha en tydlig koppling till affars-
strategin eller frimja befattningshavarens langsiktiga utveckling.

Riktlinjerna som antogs vid arsstimman 2021 finns pé sidorna 277-28 i arsredovisningen
for 2023. Bolaget har under 2023 f6ljt de tillimpliga ersattningsriktlinjerna som antagits
av bolagsstimman under 2023. Inga avsteg fran riktlinjerna har gjorts och inga avvikelser
har gjorts fran den beslutsprocess som enligt riktlinjerna ska tillampas for att faststilla er-
sittningen. Revisorns yttrande over bolagets efterlevnad av riktlinjerna finns tillgdnglig pa

bolagets webbplats, www.synactpharma.com/sv/bolagsstyrning/bolagsstammor/. Ingen

ersattning har kravts tillbaka.


http://www.synactpharma.com/sv/bolagsstyrning/bolagsstammor/

Tabell 1 — Totalersdttning till verkstdillande direktoren under 2023 (kSEK)*

1 2
Fast ersattning Rorlig ersattning 3 4 5 6
Befattningshavarens Extraordinéra Pensions- Total Andelen fast och
namn Grundlon' Andra férmaner Ettarig Flerarig kostnad ersattning rorlig erséattning
(position) Poster?
Jeppe Gvlesen 1502 3024 148 5574 100/0
Torbjern Bjerke 2192 650 2842 100/0
(VD?)

* Tabellen redovisar ersittning som beloper per ar 2023. Detta géller oavsett om utbetalning har, eller inte har, gjorts samma &r. Erséttningen i Tabell 1 inklu-
derar erséttningar som har betalats av féretag inom SynAct-koncernen

" Grundlon inkluderar intjdnad semesterersittning.
2 Den extraordinéra erséttningen avser ett avgangsvederlag pa 3 924 Tkr till Jeppe @vlesen.
3 Fast ersittning och pension till VD inkluderar Jeppe @vlesen for tiden fram till &rsstimman 2023 (25 maj) och Torbjern Bjerke for perioden direfter

Aktierelaterad ersattning

Bolaget har under 2023 inrittat tva aktierelaterade incitamentsprogram. Vid extra bolags-
stimma den 12 januari 2023 beslutades att inritta ett personaloptionsprogram for tva le-
dande befattningshavare och en ovrig anstélld i bolaget inom vilket totalt 195 000 perso-
naloptioner tilldelades vederlagsfritt till deltagarna. Verkstéillande direktéren deltar inte i
detta incitamentsprogram. Vid arsstimman i maj 2023 beslutades att infora ett andra per-
sonaloptionsprogram fér ledande befattningshavare och en anstélld. Detta program ska
omfatta hogst 469 000 personaloptioner. Bada dessa program beskrivs i not 9 (aktierela-
terade ersittningar) pa sidan 43 i arsredovisningen 2023.

Tillampning av prestationskriterier

Ingen rorlig ersiattning till VD, kopplat till prestationskriterier, har reserverats eller utbe-
talats avseende 2023.

Jamforande information avseende forandringar i ersattning och bolagets resultat

Tabell 2 — Fordndringar i ersdttning och bolagets resultat under de senaste fem rappor-
terade rdkenskapsdren (RR) (kSEK)*

RR 2023 RR 2022 RR 2021
Erséttning till VD 8418 3655 1942
Koncernens rorelseresultat -224 496 -105 705 -76 699
Genomsnittlig ersattning baserat pa 798 801 1328
antalet heltidsekvivalenter anstallda’ i
SynAct-koncernen

*Fran och med rakenskapsaret 2021, vilket dr det forsta rakenskapsaret for denna typ av ersittningsrapport. SynAct har inte sedan tidigare tagit fram uppgif-
ter om tidigare rikenskapsar i detta avseende utan sdidana kommer att redovisas i kommande ersattningsrapporter for respektive rakenskapsar for jamforelse.

"Exklusive medlemmar i koncernledningen. Erséttningen till anstéllda som inte ingétt i koncernledningen har beriknats pa en arlig basis.

Lund i maj 2024

Styrelsen i SynAct Pharma AB (publ)




The English text is an unofficial translation. In case of any discrepancies between the Swedish text and
the English translation, the Swedish text shall prevail.

Remuneration report 2023

Introduction

This remuneration report describes how the guidelines for remuneration to senior execu-
tives of SynAct Pharma AB (“SynAct”), adopted by the annual general meeting 2021, were
implemented in 2023. The report also provides information on remuneration to the CEO.
The report has been prepared in accordance with the Swedish Companies Act and the Re-
muneration Rules issued by the Stock Market Self-Regulation Committee.

Further information on remuneration to senior executives is available in note 9 (Employ-
ees and personnel costs) on pages 41-42 in the annual report 2023. Information on the
Remuneration Committee’s work during 2023 is presented in the corporate governance
report on pages 71-72 in the annual report 2023.

Remuneration of the board of directors is not covered by this report. Such remuneration is
resolved annually by the annual general meeting and disclosed in note 9 on pages 41-42 in
the annual report 2023. During 2023, Torbjern Bjerke has in the position as Chairman
before his appointment as CEO, through UST Leadership AB, received remuneration for
consultancy services corresponding to kSEK 525.

Key developments during 2023

The CEO summarizes the company’s overall performance in his statement on page 3 in the
annual report 2023 and in the directors’ report on pages 20-30.

The company’s remuneration guidelines: scope, purpose and deviations

A prerequisite for the successful implementation of the company’s business strategy and
safeguarding of the company’s long-term interests, including its sustainability, is that the
company is able to recruit and retain highly competent senior executives. In order to
achieve this, the company must offer a competitive total remuneration on market terms.
The company’s remuneration guidelines enable the company to offer executives a compet-
itive total remuneration on market terms. Under the remuneration guidelines, remunera-
tion to senior executives may consist of the following components: fixed salary, variable
cash remuneration, pension benefits and other benefits. The variable cash remuneration
shall be linked to financial or non-financial criteria. They may be individualized quantita-
tive or qualitative objectives. The criteria shall be designed to contribute to the company’s
business strategy and long-term interests, including its sustainability, by for example be-
ing clearly linked to the business strategy or promote the executive’s long-term develop-
ment.

The guidelines adopted by the annual general meeting 2021 are found on pages 27-28 in
the annual report 2023. During 2023, the company has complied with the applicable re-
muneration guidelines adopted by the general meeting in 2023. No deviations from the
guidelines have been made and no derogations from the procedure for implementation of
the guidelines have been made. The auditor’s report regarding the company’s compliance
with the guidelines is available on the company’s website, www.synact-
pharma.com/en/governance/general-meetings/. No remuneration has been reclaimed.



http://www.synactpharma.com/en/governance/general-meetings/
http://www.synactpharma.com/en/governance/general-meetings/

Table 1 — Total remuneration of the CEO in 2023 (kSEK)*

1 2
Fixed remuneration Variable remuneration 3 4 5 6
) One-vear Multi-vear Extraordinary Pension Total Proportion of
Name Of Fhrector Base salary’ Other benefits variayble variayble items? expense remuneration | fixed and variable
(position) remuneration
Jeppe @vlesen 1,502 394 148 5,574 100/0
Torbjern Bjerke 2,192 650 2842 100/0
(CEO®)

* The table reports remuneration earned in 2023. Disbursement of any payments may or may not have been made the same year. The remuneration in Table 1
includes remuneration paid by companies within the SynAct Group.

1 Base salary includes holiday pay.
2 Extraordinary items includes a severance pay of SEK 3,924 thousand to Jeppe @vlesen.
3 Fixed remuneration and pension to CEO includes Jeppe @vlesen for the period up to the AGM 2023 (25 May) and Torbjorn Bjerke for the period thereafter.

Share-based remuneration

The company implemented two share-based incentive programs during 2023. At the
extraordinary general meeting on 12 January 2023, it was resolved to establish an
employee option program for two senior executives and one other employee of the
company within which a total of 195,000 employee options were allotted free of charge to
the participants. The CEO does not participate in this incentive program. At the annual
general meeting in May 2023, it was resolved to establish another employee option
program for two senior executives and one other employee of the company within which a
total of up to 469,000 employee options may be allotted free of charge to the participants.
Both these programs are described in note 9 (share-based payments), page 43 in the
annual report 2023.

Application of performance criteria

No variable remuneration to the CEQ, related to performance criteria, has been accrued
nor paid related to 2023.

Comparative information on the change of remuneration and company performance

Table 2 — Change of remuneration and company performance over the last five reported
financial years (RFY) (kSEK)*

RFY 2023 RFY 2022 RFY 2021
CEO remuneration 8418 3,655 1,942
Group operating profit -224 496 -105,705 -76,699
Average remuneration on a 798 801 1,328
full-time equivalent basis of
employees’ of the SynAct
Group

*From and including the financial year 2021, which is the first financial year for this type of remuneration report. SynAct has not previously compiled data
from previous financial years in this respect; such data will be reported in the future remuneration reports for the respective financial years for comparison.

1 Excluding members of the Group executive management. Remuneration to the employees who were not part of management has been annualized.

Lund in May 2024
The Board of Directors of SynAct Pharma AB (publ)




Bolagsordning for SynAct Pharma AB
Org. nr. 559058-4826

§ 1 Foretagsnamn

Bolagets foretagsnamn ar SynAct Pharma AB. Bolaget &r publikt (publ).

8§ 2 Styrelsens sate

Styrelsen skall ha sitt sate i Lunds kommun.

§ 3 Verksamhet

Foremalet for bolagets verksamhet skall vara att utveckla och kommersialisera lakemedel for behandling av
inflammation och andra sjukdomar och darmed férenlig verksamhet samt att &ga och férvalta aktier.

8§ 4 Aktiekapital

Aktiekapitalet skall utgdra lagst 3 750 000 kronor och hdgst 15 000 000 kronor.

8§ 5 Antal aktier

Antalet aktier skall vara lagst 30 000 000 och hdgst 120 000 000 stycken.

8 6 Styrelse

Styrelsen skall besta av lagst tre och hogst atta ledamater.

8§ 7 Revisor

For granskning av bolagets arsredovisning samt styrelsens och verkstéllande direktérens forvaltning skall en
eller tva revisorer med eller utan suppleanter utses eller ett registrerat revisionsbolag.

§ 8 Kallelse till bolagsstamma

Kallelse till bolagsstamma skall alltid ske genom annonsering i Post- och Inrikes Tidningar och pa bolagets
webbplats. Att kallelse skett skall annonseras i Svenska Dagbladet. Om utgivningen av Svenska Dagbladet
skulle upphora skall annonsering istallet ske genom Dagens Industri.

Bolagsstamman kan, férutom pa den ort dar styrelsen har sitt sate, hallas i Stockholms kommun, Stockholms
lan eller i Malmo kommun, Skane lan.

§ 9 Anmalan till stamma

Aktiedgare som 6nskar delta i stamma skall anmala sig till bolaget senast den dag som anges i kallelsen till
stamman. Denna dag far inte vara séndag, annan allman helgdag, l6rdag, midsommarafton, julafton eller
nyarsafton och inte infalla tidigare an femte vardagen fore stamman. Avser aktieagare att medféra bitraden
skall antalet bitrdden anges i anmalan.




8§ 10 Postrostning

Styrelsen far infor en bolagsstamma besluta att aktiedgare ska kunna utdva sin rostratt per post infor en
bolagsstdmma i enlighet med det foérfarande som anges i 7 kap. 4 a § aktiebolagslagen (2005:551).

§ 11 Arsstamma

Pa arsstamma skall féljiande arenden forekomma:

1.

2.

10.

11.

Val av ordfgrande vid stamman.

Uppréattande och godk&nnande av réstlangd.
Godkénnande av dagordningen.

Val av en eller tva justeringsman.

Provning av om stamman blivit behdrigen sammankallad.

Framlaggande av arsredovisning och revisionsberattelse samt i forekommande falll
koncernredovisning och koncernrevisionsberéattelse.

Beslut

a) om faststallande av resultatrakning och balansrékning samt i forekommande fall
koncernresultatrakning och koncernbalansrakning;

b) om dispositioner betraffande bolagets vinst eller forlust enligt den faststéllda balansrakningen;
c) om ansvarsfrihet at styrelsens ledamoter och verkstallande direktor.

Bestammande av antalet styrelseledamdter och av antalet revisorer och revisorssuppleanter.
Faststallande av arvoden at styrelsen och revisorerna.

Val av styrelse samt revisorer eller revisionsbolag och eventuella revisorssuppleanter.

Annat drende, som ankommer pa stamman enligt aktiebolagslagen eller bolagsordningen.

§ 12 Rakenskapsar

Bolagets rakenskapsar skall vara kalenderar.

§ 13 Avstamningsférbehall

Bolagets aktier ska vara registrerade i ett avstamningsregister enligt lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella instrument.




Articles of Association for SynAct Pharma AB

Reg. no. 559058-4826

§ 1 Company Name

The company’s name is SynAct Pharma AB. The company is public (publ).

8 2 The seat of the board

The Board of Directors shall have its seat in Lund municipality.

§ 3 Operations
The objective of the company’s operations shall be to develop and commercialize medication for the

treatment of inflammation and other diseases and thereto related operations and to own and manage
shares.

§ 4 Share capital

The share capital shall be at least SEK 3,750,000 and not more than SEK 15,000,000.

8 5 Number of shares

The number of shares shall be at least 30,000,000 and not more than 120,000,000.

8§ 6 The Board

The Board shall comprise a minimum of three and a maximum of eight members.

§ 7 Auditor

One or two auditors, with or without deputies. or a registered audit firm shall be appointed to review of the
company’s annual accounts and the administration of the Board of Directors and the CEO.

8§ 8 Notice of General Meetings

Notice of General Meetings shall always be given by advertising in periodicals and domestic newspapers
and on the company’s website. That notice has been given must be advertised in Svenska Dagbladet. If the
Svenska Dagbladet were to cease publishing, advertising should instead take place via Dagens Industri.

In addition to the place where the Board of Directors has its seat, the General Meetings may be held in
Stockholm Municipality, Stockholm County or in Malmo Municipality, Skéne County.

8 9 Registration for Annual General Meeting

Shareholders wishing to participate in the General Meeting shall register their attendance with the company
no later than the date specified in the notice of the meeting. This day may not be a Sunday, other public
holiday, Saturday, Midsummer Eve, Christmas Eve or New Year's Eve and shall not occur earlier than the




fifth weekday before the meeting. If shareholders intend to bring assistants, the number of assistants shall be
indicated in the application.

§ 10 Postal voting

The Board of Directors may decide before a General Meeting that shareholders shall be able to exercise
their voting rights by post before a General Meeting in accordance with the procedure stated in Chapter 7,
Section 4a of the Swedish Companies Act (2005:551).

8§ 11 Annual General Meeting

The following matters shall be covered at the Annual General Meeting:

1. Election of Chairman of the meeting.

2. Drawing up and approval of the voting list.

3. Approval of the agenda.

4, Election of one or two adjustment officers.

5. Determination of whether the meeting has been duly convened.

6. Presentation of the annual report and auditor’s report and, where applicable, the consolidated

financial statements and consolidated auditor’s report.
7. Decision

a) on adoption of the income statement and balance sheet and, where applicable, the consolidated
income statement and consolidated balance sheet

b) on allocations of the company’s profit or loss according to the adopted balance sheet

¢) ondischarging the members of the Board of Directors and the Chief Executive Officer of their
liabilities.

8. Determination of the number of members of the Board of Directors and the number of auditors and
deputy auditors.

9. Determination of remuneration for the Board of Directors and the auditors.
10. Election of the Board of Directors and auditors or audit firms and any deputy auditors.
11. Other items, which are subject of the meeting in accordance with the Companies Act or the Articles

of association.

8§ 12 Financial Year

The company’s financial year shall be the calendar year.

§ 13 Record Day Provision

The company’s shares shall be registered in a record day register pursuant to the Swedish Central
Securities Depositories and Financial Instruments Act (SFS 1998:1479).

|2



Punkt 15: Beslut om bemyndigande for styrelsen att besluta om emissioner

Styrelsen foreslar att arsstamman beslutar att bemyndiga styrelsen att, vid ett eller flera tillfallen, under tiden
fram till nasta arsstimma, med eller utan avvikelse fran aktiedagarnas foretradesratt, och med eller utan
bestammelse om apport eller kvittning eller andra villkor, fatta beslut om nyemission av aktier, konvertibler
och/eller teckningsoptioner. Okningen av aktiekapitalet far motsvara en utspadning om hogst 10 procent av
aktiekapitalet vid den tidpunkt bemyndigandet utnyttjas forsta gangen. Skalet till att avvikelse fran
aktiedgarnas foretradesratt ska kunna ske ar att mojliggora for Bolaget att anskaffa rorelsekapital,
genomfora forvarv av foretag eller rorelsetillgangar, kunna uttka agarbasen med dgare av strategisk
betydelse samt mojliggdra emissioner till industriella partners inom ramen for partnerskap och allianser.

I den man emission sker med avvikelse frn aktieagarnas foretradesratt ska emissionen ske pa
marknadsmassiga villkor.

Item 15: Resolution on authorization for the Board of Directors to resolve on new issues

The Board of Directors proposes that the annual general meeting resolves to authorize the Board of
Directors, at one or several occasions, during the time up until the next annual general meeting, with or
without deviation from the shareholders’ preferential rights, and with or without provisions regarding payment
in kind or through set-off or other provisions, to resolve to issue new shares, convertibles and/or warrants.
The increase of the share capital may correspond to a dilution of a maximum of 10 percent of the share
capital at the time of the first use of the authorization. The reason for that deviation from the shareholders’
preferential rights shall be permitted is to enable the Company to raise working capital, to execute
acquisitions of companies or operating assets, to be able to expand the ownership base with owners of
strategic importance as well as to enable issues to industrial partners within the framework of partnerships
and alliances.

To the extent an issue is made with deviation from the shareholders’ preferential rights, the issue should be
made on market terms.



Punkt 16: Beslut om (A) personaloptionsprogram till anstallda ESOP 2024; och (B) riktad emission av
teckningsoptioner samt godkannande av Overlatelse av teckningsoptioner Serie ESOP 2024

Bakgrund

Styrelsen foreslar att arsstamman beslutar att anta ett personaloptionsprogram for ledande
befattningshavare och andra anstéllda i enlighet med vad som anges under A nedan.

Syftet med det foreslagna personaloptionsprogrammet ("ESOP 2024") ar att sakerstalla ett [angsiktigt
engagemang for de anstéllda i Bolaget genom ett ersattningssystem som ar kopplat till Bolagets framtida
vardetillvaxt. Genom inforandet av ett aktiebaserat incitamentsprogram premieras den langsiktiga
vardetillvaxten i Bolaget, vilket innebar gemensamma intressen och mal for Bolagets aktieagare och de
anstallda. Ett sddant aktiebaserat incitamentsprogram forvantas ocksa dka Bolagets mojligheter att behalla
de nuvarande anstéllda i Bolaget.

Vid utarbetandet av ESOP 2024 beslutade styrelsen daven om vissa andra atgarder kopplat till ersattning for
de ledande befattningshavarna som omfattas av programmet. Styrelsen har i tillagg till ESOP 2024 beslutat
att sddana personers totala fasta ersattning, 16n och pension inkluderat, for det kommande aret ska
reduceras med 27 procent. Styrelsen anser att detta kommer att halla de totala ersattningarna for anstallda
pa en mer balanserad niva i linje med Bolagets fas och storlek, vilket ar ytterligare ett syfte med ESOP 2024.

Vidare noterar styrelsen att valberedningen har lagt fram ett forslag som innebér att det totala arvodet till
styrelsen och dess utskott minskar med 46 procent. Styrelsen valkomnar en sadan forandring vilket &r i linje
med det ersattningspaket styrelsen foreslar till ledande befattningshavare.

Med anledning av dévervagandena ovan har styrelsen beslutat att avsluta Personaloptionsprogram 2023 |
och Personaloptionsprogram 2023 Il, vilka beslutades om under 2023, férutsatt att samtliga deltagare i
programmen godkanner detta. Syftet ar att de aterstdende teckningsoptionerna vilka emitterats for att sakra
Bolagets ataganden under Personaloptionsprogram 2023 | och Personaloptionsprogram 2023 Il ska
makuleras.

Styrelsens avsikt ar att ESOP 2024 kommer att técka behovet av incitament genom incitamentsprogram i
Bolaget under de narmaste aren framover.

Ytterligare information om ESOP 2024 finns i avsnitt A nedan.

For att sakerstalla Bolagets ataganden enligt ESOP 2024 foreslar styrelsen dven att arsstamman ska fatta
beslut om riktad emission av teckningsoptioner samt godkannande av éverlatelse av teckningsoptioner i
enlighet med avsnitt B nedan.

A. Styrelsens forslag till beslut om inférande av personaloptionsprogram — ESOP 2024

Styrelsen foreslar att arsstamman beslutar att inféra personaloptionsprogrammet ESOP 2024 i enlighet med
foljande huvudsakliga riktlinjer:

1. ESOP 2024 till anstallda ska omfatta hogst 2 271 303 optioner.
2. Personaloptioner kan tilldelas av Bolaget eller ett dotterbolag i Bolagets koncern ("Koncernen").

3. Varje personaloption ger innehavaren ratt att forvarva en ny aktie i Bolaget, vilken kan férvarvas genom
utnyttjande av teckningsoptioner av Serie ESOP 2024, mot kontant betalning till ett I6senpris uppgaende till
175 procent av den volymvagda genomsnittskursen for Bolagets aktie pa Nasdaq Stockholm under 10
handelsdagar omedelbart fére den dag da en deltagare tilldelas optioner (dock att I6senpriset inte far
understiga aktiens kvotvarde). Det salunda framraknade I6senpriset ska avrundas till narmaste hela ore,
varvid 0,5 6re ska avrundas uppat. Losenpriset och det antal aktier som varje option berattigar till kan bli
foremal for omrakning i handelse av fondemission, split, foretradesemission och liknande atgarder, varvid
omrakningsvillkoren i de fullstandiga villkoren fér teckningsoptionerna av Serie ESOP 2024 ska tillampas
analogt.



4. ESOP 2024 till anstallda ska omfatta verkstallande direktoren, ledande befattningshavare och upp till tva
ovriga anstallda. Styrelsen faststéller inom ramen for arsstammans beslut det antal personaloptioner som
varje deltagare erhaller enligt foljande principer:

Kategori av deltagare Antal personaloptioner

Verkstéllande direktor Upp till 722 688 personaloptioner

Ovrig ledning (upp till 4 personer) Upp till 516 205 personaloptioner per deltagare
Ovrig anstallda (upp till 2 personer) Upp till 103 241 personaloptioner per deltagare

5. Antalet optioner ovan &r det maximala antalet och ett lagre antal kan komma att tilldelas. Tilldelning ska
ske senast fore arsstamman 2025.

6. Anstallda, som har varit deltagare i nagot av personaloptionsprogrammen som beslutades om under 2023
(Personaloptionsprogram 2023 | och Personaloptionsprogram 2023 Il) och har avslutat sitt deltagande i
Personaloptionsprogram 2023 | och/eller Personaloptionsprogram 2023 Il innan arsstamman 2024, erhaller
en initial intjaning ("11") med 25 procent av antalet personaloptioner i ESOP 2024, innebarande att sadana
optioner kommer att intjanas direkt vid tilldelning. Om antalet tilldelade personaloptioner inte ar jamnt delbart,
ska antalet intjanade personaloptioner avrundas nedat till narmaste heltal och eventuella 6verskjutande
personaloptioner ska anses intjanade pa den sista intjaningsdagen

7. De tilldelade personaloptionerna, minus eventuella initialt intjanade personaloptioner Il enligt ovan,
kommer att intjanas med 1/3 per det datum som infaller 12, 24 och 36 manader efter tilldelningsdatumet. Om
antalet tilldelade personaloptioner inte ar jAmnt delbart med 1/3, ska antalet intjanade personaloptioner
avrundas nedat till narmaste heltal och eventuella 6verskjutande personaloptioner ska anses intjanade pa
den sista intjaningsdagen.

8. Intjaning ar villkorad av att deltagaren fortsatter att vara anstalld inom Koncernen, som medarbetare eller
som ledande befattningshavare. Om deltagaren upphér att vara anstélld eller upphdr att vara ledande
befattningshavare inom Koncernen fore en intjaningsdag, kan de redan intjanade personaloptionerna
utnyttjas pa den ordinarie dagen for utnyttjande i enlighet med nedan. Ytterligare intjaning kommer inte att
ske.

9. Personaloptionerna ska inte utgora vardepapper och ska inte kunna 6verlatas eller pantsattas. | handelse
av dodsfall ska dock ratten till intjanade personaloptioner tillfalla dédsboet i samband med deltagarens
dodsfall.

10. Personaloptionerna ska tilldelas vederlagsfritt.

11. Tilldelade och intjanade optioner kan utnyttjas fran och med den dag som infaller 3 ar efter dagen for
tilldelning till och med 30 juni 2029. Styrelsen har ratt att begransa antalet tillfallen under losenperioden da
personaloptionerna kan utnyttjas.

12. | handelse av ett offentligt uppkopserbjudande, forsaljning av tillgangar, likvidation, fusion eller nagon
annan sadan transaktion som paverkar Bolaget, kommer optionerna att intjanas i sin helhet och kunna
utnyttjas i samband med den relevanta transaktionen. Styrelsen har ratt att i extraordinédra fall begréansa
omfattningen av, eller i fortid avsluta ESOP 2024-programmet, helt eller delvis.

13. Deltagande i ESOP 2024 forutsétter dels att sddant deltagande lagligen kan ske, dels att sadant
deltagande enligt Bolagets bedémning kan ske med rimliga administrativa kostnader och ekonomiska
insatser. Styrelsen ska aga rétt att anpassa villkoren for ESOP 2024 i den man det ar nodvandigt for att
mojliggora tilldelning av personaloptioner till personer i andra lander, sa langt praktiskt majligt, pa villkor som
motsvarar de villkor som féljer av ESOP 2024.

14. Personaloptionerna ska regleras i ett separat avtal med deltagaren pa i huvudsak samma villkor som
Bolagets tidigare optionsavtal. Styrelsen ska ansvara for beredningen och hanteringen av ESOP 2024 i
enlighet med ovan ndmnda vasentliga villkor och riktlinjer.



B. Forslag till beslut om riktad emission av teckningsoptioner Serie ESOP 2024 och godkannande av
overlatelse av teckningsoptioner Serie ESOP 2024

For att mojliggora Bolagets leverans av aktier under ESOP 2024 foreslar styrelsen att &rsstamman beslutar
om en riktad emission av teckningsoptioner samt godkannande av Gverlatelse av teckningsoptioner.
Styrelsen foreslar sdledes att arsstamman beslutar om en riktad emission av teckningsoptioner i enlighet
med féljande villkor:

1. Hogst 2 271 303 teckningsoptioner av Serie ESOP 2024 ska emitteras.

2. Teckningsoptionerna ska, med avvikelse fran aktieagarnas foretradesratt, endast kunna tecknas av
Bolaget eller ett dotterbolag i Koncernen. Skalet till avvikelsen fran aktiedgarnas foretradesratt ar att
teckningsoptionerna emitteras som ett led i implementeringen av ESOP 2024. Mot bakgrund av vad som
anforts under avsnittet Bakgrund ovan anser styrelsen att det ar till férdel for Bolaget och dess aktiedgare att
anstallda och ledande befattningshavare erbjuds att delta i ESOP 2024.

3. Teckning ska ske senast den 30 juni 2024.
4. Overteckning far inte forekomma.

5. Teckningsoptionerna ska emitteras utan vederlag. Skélet hartill ar att teckningsoptionerna ska emitteras
som ett led i inforandet av ESOP 2024.

6. Varje teckningsoption berattigar till teckning av en aktie i Bolaget mot kontant betalning till en
teckningskurs motsvarande aktiens kvotvarde, for narvarande 0,125 SEK.

7. Teckning av aktier med stod av teckningsoptionerna ska kunna ske genom registrering vid Bolagsverket
till och med den 30 juni 2029.

8. Teckningskursen och det antal aktier som varje teckningsoption berattigar till teckning av ar foremal for
sedvanlig omrékning i handelse av fondemission, split, féretradesemission etc.

9. Aktie som tillkommit p& grund av teckning medfor rétt till vinstutdelning forsta gangen pa den
avstamningsdag for utdelning som infaller narmast efter det att teckning verkstallts i sddan utstrackning att
aktien upptagits som interimsaktie i Bolagets aktiebok.

10. Om samtliga teckningsoptioner utnyttjas for teckning av nya aktier kommer aktiekapitalet att 6ka med
283 912, 875 SEK.

11. Bolagets styrelseordforande eller annan person utsedd av styrelseordféranden, ska éga ratt att vidta de
smarre justeringar i emissionsbeslutet som kan visa sig erforderliga i samband med registrering vid
Bolagsverket.

Styrelsen foreslar vidare att arsstamman ska besluta att godkanna att Bolaget eller annat bolag i Koncernen
far overlata teckningsoptioner till deltagare i ESOP 2024 (eller till en finansiell mellanhand som bistar med
leverans av aktier till deltagare i ESOP 2024) utan vederlag i samband med utnyttjande av personaloptioner i
enlighet med de villkor som framgar av avsnitt A och B ovan.

Fullstandiga villkor for teckningsoptionerna framgar av Bilaga A.
Ovrig information i samband med personaloptionsprogram — ESOP 2024

Uppskattade kostnader

Styrelsen bedémer att ESOP 2024 kommer att medfdra kostnader for Bolaget dels ur ett
redovisningsperspektiv i enlighet med IFRS 2, dels i form av sociala avgifter for deltagare bosatta i Sverige.
Personalkostnader i enlighet med IFRS 2 paverkar inte Bolagets kassaflode. For deltagare i Sverige kommer
sociala avgifter att kostnadsforas i resultatrakningen under intjanandeperioden.

Personaloptionerna har inget marknadsvarde eftersom de inte ar 6verlatbara. Styrelsen har dock beraknat
ett teoretiskt varde pa personaloptionerna med hjalp av "Black & Scholes"-formeln. Under antagande av att



samtliga optioner tilldelas och under antagande av en aktiekurs vid tidpunkten fér tilldelning av optionerna
om 7,00 SEK, ett I6senpris om 12,25 SEK, en volatilitet om 50 procent och att 100 procent av
personaloptionerna ar intjanade, har vardet av en personaloption beréknats till 2,07 SEK och de totala
personalkostnaderna for ESOP 2024 i enlighet med IFRS 2 beraknas uppga till cirka 4,7 MSEK fore skatt
under perioden 2024-2027. Under samma forutséttningar, men med antagande om att endast 50 procent av
personaloptionerna intjinas, beréknas den totala personalkostnaden fér ESOP 2024 i enlighet med IFRS 2
uppga till cirka 2,4 MSEK fore skatt under under samma period.

Vid utnyttjande av personaloptionerna av deltagare bosatta i Sverige kommer ESOP 2024 aven att resultera
i kostnader i form av sociala avgifter. De totala kostnaderna for sociala avgifter under intjanandeperioden
beror pa hur manga personaloptioner som utnyttjas av deltagare bosatta i Sverige och pa vardet av den
forman som deltagaren slutligen kommer att erhalla, dvs. pa vardet av personaloptionerna vid utnyttjandet.
Om man antar att aktiekursen kommer att stiga 100 procent vid utnyttjandet jamfért med den volymvagda
genomsnittliga aktiekursen for Bolagets aktie under matperioden for faststallande av l6senpriset, att 619 446
personaloptioner tilldelas deltagare bosatta i Sverige och att 100 procent av de personaloptioner som avses
tilldelas deltagare bosatta i Sverige som omfattas av programmet kommer att utnyttjas, en antagen
volymviktad genomsnittlig aktiekurs under matperioden for faststéllande av I6senpriset om vid utnyttjande
jamfort med den volymviktade genomsnittliga aktiekursen for Bolagets aktie under méatperioden for
faststallande av losenpriset om 7 SEK och ett antaget I6senpris om 12,25 SEK uppgar kostnaderna for
sociala avgifter till cirka 0,8 MSEK. Under samma forutsattningar, men med antagande om att aktiekursen
stiger med 150 procent vid utnyttjande av personaloptionerna, beraknas kostnaden for sociala avgifter uppga
till cirka 1,0 MSEK.

Det ska noteras att berakningarna baseras pa preliminara antaganden och endast ar avsedda att ge en bild
av utfallet.

Utspéadning

Vid tidpunkten for denna kallelse uppgér antalet aktier i Bolaget till 35 570 980. Vid tidpunkten for denna
kallelse har 5 725 484 nya aktier emitterats utan att vara registrerade. Vid registrering kommer det totala
antalet aktier uppga till 41 296 464 vilket varit det antal som anvants som grund for berakningen av
utspadning.

| det fall samtliga emitterade teckningsoptioner i ESOP 2024 ska anvandas for att teckna nya aktier, kommer
totalt 2 271 303 nya aktier att emitteras vilket motsvarar en utspadning om cirka 5,2 procent av Bolagets
aktiekapital och antal roster efter full utspadning.

Ovriga utspadningsscenarier

Utspadningen skulle endast ha haft en marginell paverkan pa Bolagets nyckeltal "Resultat per aktie" for
helaret 2024. Det finns for narvarande tva utestdende aktierelaterade incitamentsprogram i Bolaget som
beskrivs under avsnittet Bakgrund ovan. Bolaget arbetar med att avsluta dessa personaloptionsprogram
innan arsstamman. | det fall samtliga teckningsoptioner vilka emitterats i ESOP 2024 och samtliga
teckningsoptioner emitterade i relation till redan existerande incitamentsprogram (endast med beaktande av
de teckningsoptioner som faktiskt kan komma att utnyttjas med avseende pa motsvarande optioner som
tilldelats deltagarna) utnyttjas kommer totalt 2 581 303 nya aktier att emitteras, vilket motsvarar en
utspadning om cirka 5,88 procent av Bolagets aktiekapital och réster efter full utspadning.

Ovanstaende berakningar avseende utspadning och paverkan pa nyckeltal ar foremal for omrakning av
teckningsoptionerna i enlighet med de sedvanliga omrakningsvillkor som framgar av de fullstandiga villkoren
for teckningsoptionerna.

Detta forslag har utarbetats av styrelsen i samrad med externa radgivare. Verkstéllande direktor Jeppe
@vlesen har inte deltagit i beredningen av detta forslag.

Besluten i enlighet med punkterna A och B ovan ska fattas som ett beslut.



Bilaga A

Villkor for teckningsoptioner av Serie ESOP 2024 i
SynAct Pharma AB

1. Definitioner

| dessa villkor betyder:

"aktiebolagslagen” aktiebolagslagen (2005:551).

"avstamningskonto” vardepapperskonto hos Euroclear dar
respektive optionsinnehavares innehav av
aktier i bolaget som tillkommer genom
teckning ska registreras.

"bankdag” dag som inte ar lérdag, sdndag eller annan
allman helgdag i Sverige eller som
betraffande betalning av skuldebrev inte ar
likstalld med allman helgdag i Sverige.

"bolaget” SynAct Pharma AB, org. nr 559058-4826.
"Euroclear” Euroclear Sweden AB.
"marknadsnotering” i samband med aktie, vardepapper eller

annan rattighet, notering genom utgivarens
forsorg av sadan aktie, vardepapper eller
annan rattighet pa en reglerad marknad,
alternativ handelsplattform eller nagon
annan organiserad marknadsplats.

"optionsinnehavare” innehavare av teckningsoptionsbevis.

"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 villkor.

"teckningsoption” ratt att enligt dessa villkor teckna nya aktier i
bolaget mot betalning i pengar enligt dessa
villkor.

"teckningsoptionsbevis” skriftligt bevis, stallt till viss man, som bolaget

utfardat som barare av teckningsoption.

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



Antal teckningsoptioner m.m.
Antalet teckningsoptioner uppgar till hogst 2 271 303 stycken.

Bolaget kommer att féra en optionsbok &ver teckningsoptionerna. En
optionsinnehavare kan dock alltid hos bolaget begara att bolaget staller ut fysiska
teckningsoptionsbeuvis.

Utfardade teckningsoptionsbevis kan inlamnas till bolaget fér vaxling och utbyte till
andra valorer.

Bolaget utfaster sig att verkstalla teckning i enlighet med dessavillkor.

Rétt att teckna nya aktier

Varje teckningsoption ger ratt att teckna en ny aktie i bolaget enligt en teckningskurs
motsvarande aktiens kvotvarde.

Teckningskursen och det antal aktier som varje option ger ratt att teckna kan bli
féremal for justering i enlighet med bestdmmelserna i punkt 8 nedan. Om
tilldmpningen av dessa bestammelser skulle medfdra att teckningskursen kommer att
understiga utestaende aktiers da gallande kvotvarde ska teckningskursen i stallet
motsvara da utestadende aktiers gallande kvotvarde.

Teckning

Teckning av aktier med utnyttjande av teckningsoptioner kan ske fran och med
registrering vid Bolagsverket till och med den 30 juni 2029.

Teckningsperioden kan komma att tidigarelaggas eller senareldggas i enlighet
med bestammelserna i punkt 8 nedan.

Teckning kan ske endast av det hela antal aktier vartill det sammanlagda antalet
teckningsoptioner, som samtidigt utnyttjas av en och samma optionsinnehavare for
teckning, ger ratt att teckna.

Teckning sker genom att faststalld och av bolaget tillhandahallen anmalningssedel
(teckningslista), vederbdrligen ifylld och undertecknad, ges in tillsammans med de
teckningsoptionsbevis som representerar de teckningsoptioner som utnyttjas for
teckning till bolaget pa i anmalningssedeln angiven adress.

Kommer inte sddan anmalningssedel (teckningslista), tillsammans med nyss ndmnda
teckningsoptionsbevis, bolaget till handa inom teckningsperioden upphor
teckningsoptionen.

Teckning ar bindande och kan inte aterkallas.
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Betalning

Samtidigt med teckning ska betalning erlaggas for det antal aktier som teckningen
avser. Betalning ska ske kontant till i anmalningssedeln (teckningslistan) angivet
bankkonto.

Verkstallande av teckning

Sedan teckning skett och betalning erlagts i enlighet med punkterna 4 och 5 ovan
verkstalls teckningen. Darvid bortses fran eventuellt dverskjutande del av
teckningsoption som enligt tredje stycket i punkt 4 ovan inte far utnyttjas for
teckning. Sadan éverskjutande del upphdr i och med teckningen.

Teckning verkstalls genom att styrelsen for bolaget beslutar att tilldela
optionsinnehavaren de nya aktierna, varefter de nya aktierna upptas i bolagets
aktiebok (som fors av Euroclear) och pa optionsinnehavarens avstamningskonto
sasom interimsaktier. Sedan registrering skett hos Bolagsverket blir registreringen av
de nya aktierna i aktieboken och pa avstamningskontot slutgiltig.

Som framgar av punkt 8 nedan far teckning i vissa fall verkstallas forst efter viss
senare tidpunkt och da med tillampning av omraknad teckningskurs och omraknat
antal aktier som varje teckningsoption ger ratt att teckna.

Utdelning pa ny aktie

Aktie som tillkommit genom teckning ger ratt till vinstutdelning fran och med den
forsta avstamningsdag for utdelning som intraffar efter det att teckningen verkstallts i
sadan utstrackning att aktien upptagits som interimsaktie i bolagets aktiebok.

Omrakning av teckningskursen och antal aktier m.m.

Fondemission

Genomfdr bolaget en fondemission ska teckning som sker pa sadan tid, att den inte
kan verkstallas i saddan utstrackning att aktie som tillkommer genom teckningen kan
upptas som interimsaktie i bolagets aktiebok senast pa sjuttonde kalenderdagen
fére den bolagsstdmma som ska besluta om emissionen, verkstéllas forst sedan
stdmman beslutat om emissionen.

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

Om fondemissionen verkstalls ska en omraknad teckningskurs och ett omraknat
antal aktier som varje teckningsoption ger ratt att teckna tillampas vid teckning som
verkstalls efter emissionsbeslutet. Omrakningarna ska utféras av bolaget enligt
féljande formler:
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(omréknad teckningskurs) = (féregaende teckningskurs) x (antalet aktier i bolaget
fére fondemissionen) / (antalet aktier i bolaget efter fondemissionen)

(omréknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregaende
antal aktier som varje teckningsoption ger rétt att teckna) x (antalet aktier i bolaget
efter fondemissionen) / (antalet aktier i bolaget fére fondemissionen)

Nar omrakning ska ske enligt ovan ska den omraknade teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter emissionsbeslutet samt sker slutlig registrering i
aktieboken och pa avstamningskonto av aktie som tillkommer genom teckning forst
efter avstamningsdagen for fondemissionen. Dessférinnan upptas sadan aktie
endast interimistiskt i aktieboken och pa avstamningskonto och ger inte ratt till
deltagande i emissionen.

Sammanléggning eller uppdelning (split)

Genomfér bolaget en sammanlaggning eller uppdelning (split) av aktierna ska
teckning som sker pa sadan tid, att den inte kan verkstallas i sddan utstrackning att
aktie som tillkommer genom teckningen kan upptas som interimsaktie i bolagets
aktiebok senast pa sjuttonde kalenderdagen fére den bolagsstdmma som ska
besluta om sammanlaggningen eller uppdelningen, verkstallas forst sedan stamman
beslutat om sammanlaggningen eller uppdelningen.

Aktie som tillkommer genom teckning verkstalld efter beslutet om sammanlaggningen
eller uppdelningen omfattas inte av sammanlaggningen elleruppdelningen.

Om sammanlaggningen eller uppdelningen verkstalls ska en omraknad teckningskurs
och ett omraknat antal aktier som varje teckningsoption ger ratt att teckna tillampas
vid teckning som verkstalls efter beslutet om sammanlaggningen eller uppdelningen.
Omrakningarna ska utféras av bolaget enligt féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (antalet aktier ibolaget fére
sammanléaggningen eller uppdelningen) / (antalet aktier i bolaget efter
sammanléggningen eller uppdelningen)

(omréknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregaende
antal aktier som varje teckningsoption ger rétt att teckna) x (antalet aktier i bolaget
efter sammanldggningen eller uppdelningen) / (antalet aktier i bolaget fére
sammanléggningen eller uppdelningen)

Nar omrakning ska ske enligt ovan ska den omraknade teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter beslutet om sammanlaggningen eller
uppdelningen samt sker slutlig registrering i aktieboken och pa avstamningskonto av
aktie som tillkommer genom teckning férst sedan sammanlaggning eller uppdelning
verkstallts genom registrering hos Euroclear. Dessférinnan upptas sadan aktie
endast interimistiskt i aktieboken och pa avstamningskonto och omfattas inte av
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sammanlaggningen eller uppdelningen.

Nyemission av aktier

Genomfér bolaget en nyemission av aktier med foretradesratt for aktieagarna att
teckna de nya aktierna mot kontant betalning eller betalning genom kvittning galler
féljande betraffande verkstallande av teckning och den ratt att delta i emissionen som
aktie som tillkommer genom teckning ger:

(a) Beslutas emissionen av styrelsen under férutsattning av bolagsstdmmans
godkannande eller med stdd av bolagsstdmmans bemyndigande ska i
emissionsbeslutet anges den senaste dag da teckning ska vara verkstalld for
att aktie som tillkommer genom teckningen ska ge ratt att delta i emissionen.
Sadan dag far inte infalla tidigare an tionde kalenderdagen efter
offentligg6randet av styrelsens emissionsbeslut eller, om beslutet inte
offentliggdrs, efter underrattelse till optionsinnehavarna om styrelsens
emissionsbeslut. Teckning som sker pa sadan tid, att den inte kan verkstallas i
sadan utstrackning att aktie som tillkommer genom teckningen kan upptas som
interimsaktie i bolagets aktiebok senast pa ndmnda dag, ska verkstallas forst
efter den dagen.

Aktie som tillkommer genom teckning verkstalld efter den ovan namnda dagen
ger inte ratt att delta i nyemissionen.

(b) Beslutas emissionen av bolagsstamman ska teckning som sker pa sadan tid,
att den inte kan verkstallas i sadan utstrackning att aktie som tillkommer
genom teckningen kan upptas som interimsaktie i bolagets aktiebok senast pa
sjuttonde kalenderdagen fére den bolagsstamma som ska besluta om
emissionen, verkstallas forst sedan stdmman beslutat om emissionen.

Aktie som tillkommer genom teckning verkstalld efter emissionsbeslutet ger
inte ratt att delta i nyemissionen.

Om nyemissionen verkstalls ska en omraknad teckningskurs och ett omraknat antal
aktier som varje teckningsoption ger ratt att teckna tilldampas vid teckning som
verkstalls vid sadan tid, att aktie som tillkommer genom teckningen inte ger ratt att
delta i nyemissionen. Omrakningarna ska utféras av bolaget enligt féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den enligt emissionsbeslutet faststéllda teckningstiden (“aktiens
genomsnittskurs”)) / ((aktiens genomsnittskurs) + (teckningsréttens teoretiska vérde
("teckningsréttens vérde”)))

(omrédknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregdende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens
genomsnittskurs) + (teckningsréttens vérde)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje
handelsdag under den enligt emissionsbeslutet faststallda teckningstiden
framraknade medeltalet av den under dagen noterade hdgsta och lagsta betalkursen
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for aktien enligt den kurslista pa vilken aktien ar primart noterad. | avsaknad av
notering av betalkurs ska i stallet den senaste noterade kdpkursen inga i
berakningen. Dag utan notering av vare sig betalkurs eller képkurs ska inte inga i
berakningen.

Teckningsrattens varde ska framraknas enligt féljande formel, dock att
teckningsrattens varde ska bestammas till noll om formeln ger ett negativt varde:

(teckningsréttens vérde) = (det antal aktier som hégst kan komma att utges enligt
emissionsbeslutet) x ((aktiens genomsnittskurs) — (teckningskursen for de nya akti-
erna)) /(antalet aktier i bolaget fére emissionsbeslutet)

Nar omrakning ska ske enligt ovan ska den omraknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter utgdngen av den enligt emissionsbeslutet
faststallda teckningstiden samt sker slutlig registrering i aktieboken och pa
avstamningskonto av aktie som tillkommer genom teckning forst sedan
omrakningarna faststéllts. Dessférinnan verkstalls teckning endast preliminart — med
tilldampning av fére omrakningarna gallande teckningskurs och antal aktier som varje
teckningsoption ger ratt att teckna — varvid de nya aktierna upptas interimistiskt i
aktieboken och pa avstdmningskonto med notering om att omréakningarna kan
medfdra att sdlunda preliminart registrerade antal aktier kan komma att 6ka vid slutlig
registrering, och ger inte ratt till deltagande i emissionen.

Emission av teckningsoptioner eller konvertibler

Genomfoér bolaget en emission av teckningsoptioner eller konvertibler med
foretradesratt for aktiedgarna att teckna teckningsoptionerna eller konvertiblerna mot
kontant betalning eller betalning genom kvittning eller, vad galler teckningsoptioner,
utan betalning, ska bestammelserna i forsta stycket (a) och (b) i punkt 8.3 ovan aga
motsvarande tillampning betraffande verkstallande av teckning och den ratt att delta
i emissionen som aktie som tillkommer genom teckning ger.

Om emissionen verkstalls ska en omraknad teckningskurs och ett omraknat antal
aktier som varje teckningsoption ger ratt att teckna tilldampas vid teckning som
verkstalls vid sadan tid att aktie som tillkommer genom teckningen inte ger ratt att
delta i emissionen. Omrakningarna ska utféras av bolaget enligt féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den enligt emissionsbeslutet faststéllda teckningstiden (“aktiens
genomsnittskurs”)) / ((aktiens genomsnittskurs) + (teckningsréttens teoretiska vérde
("teckningsréttens vérde”)))

(omrédknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregdende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens
genomsnittskurs) + (teckningsréttens vérde)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska framraknas med motsvarande tillampning av
bestdmmelserna i punkt 8.3 ovan.
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Teckningsrattens varde ska faststéllas med ledning av den férandring i
marknadsvarde avseende bolagets aktier som kan beddémas ha uppkommit till
foljd av emissionen.

Nar omrakning ska ske enligt ovan ska den omraknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter utgdngen av den enligt emissionsbeslutet
faststallda teckningstiden samt sker slutlig registrering i aktieboken och pa
avstamningskonto av aktie som tillkommer genom teckning férst sedan
omrakningarna faststéllts. Dessforinnan verkstalls teckning endast preliminart — med
tilldmpning av fére omrakningarna gallande teckningskurs och antal aktier som varje
teckningsoption ger ratt att teckna — varvid de nya aktierna upptas interimistiskt i
aktieboken och pa avstamningskonto med notering om att omrakningarna kan
medfdra att salunda preliminart registrerade antal aktier kan komma att 6ka vid slutlig
registrering, och ger inte ratt till deltagande i emissionen.

Vissa andra erbjudanden till aktiedgarna

Genomfér bolaget i andra fall &n som avses i punkterna 8.1-8.4 ovan (i) ett
erbjudande till aktiedgarna att med foretradesratt enligt principerna i 13 kap. 1 §
forsta stycket aktiebolagslagen forvarva vardepapper eller rattighet av nagot slag av
bolaget eller (ii) en utdelning till aktiedgarna, med nyss namnd foretradesratt, av
sadana vardepapper eller rattigheter (i bada fallen “erbjudandet”), ska
bestammelserna i forsta stycket (a) och (b) i punkt 8.3 ovan dga motsvarande
tillampning betraffande verkstallande av teckning och den ratt att delta i erbjudandet
som aktie som tillkommer genom teckning ger.

Om erbjudandet verkstalls ska en omraknad teckningskurs och ett omraknat antal
aktier som varje teckningsoption ger ratt att teckna tillampas vid teckning som

verkstalls vid sadan tid att aktie som tillkommer genom teckningen inte ger ratt att
delta i erbjudandet. Omrakningarna ska utféras av bolaget enligt féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den for erbjudandet faststéllda anmaélningstiden eller, i hdndelse
av utdelning, under en period om 25 handelsdagar réknat fr.o.m. den dag dé aktien
noteras utan rétt till del av utdelningen (“aktiens genomsnittskurs”)) / ((aktiens
genomsnittskurs) + (det teoretiska vérdet av rétten att delta i erbjudandet
(“inkdpsréttens vérde”)))

(omréknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregéende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens
genomsnittskurs) + (inképsréttens varde)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska framraknas med motsvarande tillampning av
bestdmmelserna i punkt 8.3 ovan.

Om aktiedgarna erhaller inkopsratter och dessa ar foremal for marknadsnotering ska
inkdpsrattens varde anses motsvara genomsnittet av det fér varje handelsdagunder
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den for erbjudandet faststallda anmalningstiden framraknade medeltalet av den
under dagen noterade hogsta och lagsta betalkursen for inkdpsratten enligt den
kurslista pa vilken inkOpsratten ar primart noterad. | avsaknad av notering av
betalkurs ska i stéllet den senaste noterade kdpkursen inga i berdkningen. Dag utan
notering av vare sig betalkurs eller kdpkurs ska inte inga i berakningen.

Om aktiedgarna inte erhaller inkopsratter eller om dessa inte ar féremal for
marknadsnotering, men de vardepapper eller rattigheter som omfattas av
erbjudandet antingen redan ar marknadsnoterade eller marknadsnoteras i samband
med erbjudandet, ska inkOpsrattens varde (i) om vardepappren eller rattigheterna i
fraga redan ar marknadsnoterade anses motsvara genomsnittet av det for varje
handelsdag under den for erbjudandet faststallda anmalningstiden eller, i handelse
av utdelning, under en period om 25 handelsdagar raknat fr.o.m. férsta dagen da
aktien noteras utan ratt till del av utdelningen framraknade medeltalet av den under
dagen noterade hogsta och I&gsta betalkursen foér dessa vardepapper eller
rattigheter enligt den kurslista pa vilken namnda vardepapper eller rattigheter ar
primart noterade, i forekommande fall minskat med det vederlag som betalats for
dessa i samband med erbjudandet, eller (ii) om vardepappren eller rattigheterna i
fraga marknadsnoteras i samband med erbjudandet anses motsvara genomsnittet av
det for varje handelsdag under en period om 25 handelsdagar réknat fr.o.m. forsta
dagen for sadan notering framraknade medeltalet av den under dagen noterade
hégsta och lagsta betalkursen for dessa vardepapper eller rattigheter enligt den
kurslista pa vilkken namnda vardepapper eller rattigheter ar primart noterade, i
férekommande fall minskat med det vederlag som betalats fér dessa i samband med
erbjudandet. | avsaknad av notering av betalkurs ska i stallet den senaste noterade
kopkursen inga i berakningen. Dag utan notering av vare sig betalkurs eller kpkurs
ska inte inga i berakningen. Nar inkdpsrattens varde ska framraknas enligt (ii) i detta
stycke ska vid omrakningen av teckningskursen och antalet aktier som varje
teckningsoption ger ratt att teckna enligt formlerna ovan aktiens genomsnittskurs
avse aktiens genomsnittliga marknadskurs under den i (ii) i detta stycke angivna
perioden om 25 handelsdagar i stallet fér den period som anges i formlerna ovan.

Om aktiedgarna inte erhaller inkopsratter eller om dessa inte ar féremal for
marknadsnotering, och de vardepapper eller rattigheter som omfattas av erbjudandet
varken redan ar marknadsnoterade eller marknadsnoteras i samband med
erbjudandet, ska inkOpsrattens varde sa langt magjligt faststallas med ledning av den
foérandring i marknadsvarde avseende bolagets aktier som enligt av bolaget anlitad
oberoende varderingsman kan bedémas ha uppkommit till féljd av erbjudandet.

Nar omrakning ska ske enligt ovan ska den omraknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter utgangen av den period under vilken aktiens
genomsnittliga marknadskurs ska framraknas vid omrakningarna enligt ovan, samt
sker slutlig registrering i aktieboken och pa avstamningskonto av aktie som
tillkommer genom teckning forst sedan omrakningarna faststallts. Dessférinnan
verkstalls teckning endast preliminart — med tillampning av féore omrakningarna
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géallande teckningskurs och antal aktier som varje teckningsoption ger ratt att teckna
— varvid de nya aktierna upptas interimistiskt i aktieboken och pa avstamningskonto
med notering om att omrakningarna kan medfora att sdlunda preliminart registrerade
antal aktier kan komma att 6ka vid slutlig registrering, och ger inte ratt till deltagande i
erbjudandet.

Utdelning

Lamnar bolaget kontant utdelning till aktieagarna ska teckning som sker pa sadan
tid, att den inte kan verkstallas i sadan utstrackning att aktie som tillkommer genom
teckningen kan upptas som interimsaktie i bolagets aktiebok senast pa sjuttonde
kalenderdagen fére den bolagsstamma som ska besluta om utdelningen, verkstallas
forst sedan stamman beslutat om utdelningen.

Aktie som tillkommer genom teckning verkstalld efter utdelningsbeslutet ger inte ratt
att erhalla del av utdelningen.

Om Iamnandet av utdelningen verkstalls ska en omraknad teckningskurs och ett
omraknat antal aktier som varje teckningsoption ger ratt att teckna tillampas vid
teckning som verkstalls vid sadan tid att aktie som tillkommer genom teckningen inte
ger ratt att erhalla del av utdelningen. Omrakningarna ska utféras av bolaget enligt
féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar rédknat fr.o.m. den dag da aktien
noteras utan rétt till del av utdelningen (“aktiens genomsnittskurs”)) /((aktiens
genomsnittskurs) + (den utdelningen som utbetalas per aktie))

(omrédknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregdende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens genomsnittskurs)
+ (den utdelningen som utbetalas per aktie)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska framraknas med motsvarande tillampning av
bestdmmelserna i punkt 8.3 ovan.

Nar omrakning ska ske enligt ovan ska den omraknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter utgangen av ovan angiven period om 25
handelsdagar samt sker slutlig registrering i aktieboken och pa avstamningskonto av
aktie som tillkommer genom teckning férst sedan omrakningarna faststallts.
Dessférinnan verkstalls teckningen endast preliminart — med tilldmpning av fére
omrakningarna gallande teckningskurs och antal aktier som varje teckningsoption ger
ratt attteckna — varvid de nya aktierna upptas interimistiskt i aktieboken och pa
avstamningskonto med notering om att omrakningarna kan medféra att salunda
preliminart registrerade antal aktier kan komma att 6ka vid slutlig registrering, och ger
inte ratt att erhalla del av utdelningen.
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Minskning av aktiekapitalet

Genomfér bolaget en minskning av aktiekapitalet med aterbetalning till aktiedgarna
(med eller utan indragning/inlésen av aktier), och ar minskningen obligatorisk, ska
teckning som sker pa sadan tid, att den inte kan verkstallas i sddan utstrackning att
aktie som tillkommer genom teckningen kan upptas som interimsaktie i bolagets
aktiebok senast pa sjuttonde kalenderdagen fére den bolagsstdmma som ska
besluta om minskningen, verkstallas forst sedan stdmman beslutat om minskningen.

Aktie som tillkommer genom teckning verkstalld efter minskningsbeslutet ger inte
ratt att erhalla del av vad som éaterbetalas och omfattas inte av eventuell
indragning/inlésen av aktier.

Om minskningen verkstalls ska en omraknad teckningskurs och ett omraknat antal
aktier som varje teckningsoption ger ratt att teckna tillampas vid teckning som
verkstalls efter minskningsbeslutet. Omrakningarna ska utféras av bolaget enligt
féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar réknat fr.o.m. den dag déa aktien
noteras utan rétt till aterbetalning (“aktiens genomsnittskurs”) / ((aktiens
genomsnittskurs) + (det faktiska belopp som aterbetalas per aktie))

(omréknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregéende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens
genomsnittskurs) + (det faktiska belopp som éaterbetalas per aktie)) / (aktiens
genomsnittskurs)

Om minskningen sker genom inldsen av aktier ska vid omrakning av teckningskursen
och antalet aktier som varje teckningsoption ger ratt att teckna enligt ovan, i stallet for
det faktiska belopp som aterbetalas per aktie, anvandas ett beraknat
aterbetalningsbelopp enligt foljande:

(berdknat aterbetalningsbelopp per aktie) = ((det faktiska belopp som aterbetalas
per inlést aktie) — (aktiens genomsnittliga marknadskurs under en period om 25
handelsdagar ndrmast fére den dag dé aktien noteras utan rétt till deltagande i
minskningen (“aktiens genomsnittskurs”))) / ((det antal aktier i bolaget somligger
till grund fér inlbsen av en aktie) — 1)

Aktiens genomsnittskurs ska framraknas med motsvarande tillampning av
bestdmmelserna i punkt 8.3 ovan.

Nar omrakning ska ske enligt ovan ska den omraknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter utgadngen av den senast infallande perioden om
25 handelsdagar som enligt ovan ska tilldampas vid omrakningarna samt sker slutlig
registrering i aktieboken och pa avstamningskonto av aktie som tillkommer genom
teckning forst sedan omrakningarna faststéllts. Dessférinnan verkstalls teckningen
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8.9
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8.1

endast preliminart — med tillampning av fére omrakningen gallande teckningskurs och
antal aktier som varje teckningsoption ger ratt att teckna — varvid de nya aktierna
upptas interimistiskt i aktieboken och pa avstamningskonto med notering om att
omrakningarna kan medféra att sdlunda preliminart registrerade antal aktier kan
komma att 6ka vid slutlig registrering, och ger inte ratt att erhalla del av vad som
aterbetalas och omfattas inte av eventuell indragning av aktier.

Genomfér bolaget en minskning av aktiekapitalet med aterbetalning till aktiedgarna
genom inlésen, och ar minskningen inte obligatorisk, dar, enligt bolagets bedémning,
sadan minskning med hansyn till dess tekniska utformning och ekonomiska effekter
ar att jamstalla med en minskning som ar obligatorisk, ska bestammelserna ovan i
denna punkt 8.7 tillampas och en omrakning av teckningskursen och antalet aktier
som varje teckningsoption ger ratt att teckna utféras med tillampning av sa langt
mdjligt de principer som anges i denna punkt 8.7.

Omrakning om bolagets aktier inte &r marknadsnoterade

Genomfoér bolaget en atgard som avses i punkterna 8.3—-8.5 eller 8.7 ovan och ar
ingen av bolagets aktier vid tidpunkten for atgarden marknadsnoterade ska
bestammelserna i sddan punkt aga tillampning, dock att omrakningarna av
teckningskursen och antalet aktier som varje teckningsoption ger ratt att teckna ska
utféras efter bolagets eget val antingen (i) i enlighet med dverenskommelse traffad
mellan bolaget och optionsinnehavarna eller (ii) av bolaget med tillampning av sa
l&ngt maojligt de principer som anges i den av punkterna 8.3-8.5 eller 8.7 ovan som ar
tillamplig och med utgangspunkt att vardet pa teckningsoptionerna ska lamnas
ofdrandrat.

Alternativ omrakningsmetod

Genomfoér bolaget en atgard som avses i punkterna 8.1-8.5 eller 8.7 ovan och skulle
enligt bolagets bedémning tilldmpning av harfér avsedda omrakningsformler, med
hansyn till atgardens tekniska utformning eller av annat skal, inte kunna ske eller
leda till att den ekonomiska kompensation som optionsinnehavarna erhaller i
forhallande till aktiedgarna inte ar skalig, ska bolaget genomféra omrakningarna av
teckningskursen och det antal aktier som varje teckningsoption ger ratt att teckna pa
det satt bolaget finner andamalsenligt for att fa ett skaligt resultat.

Avrundning

Vid omrakning av teckningskursen och antalet aktier som varje teckningsoption ger
ratt att teckna enligt denna punkt 8 ska teckningskursen avrundas till helt 6re, varvid
0,5 ore ska avrundas uppat, och antalet aktier avrundas uppat till tva decimaler.

Tvangsinlosen

Om aktie i bolaget blir foremal fér tvangsinldsen galler vad som anges i 22 kap.
aktiebolagslagen betraffande ratten att teckna och fa teckning verkstalld.
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8.12

8.13

8.14

8.15

Fusion

Om (i) bolagsstamma beslutar att godkanna en fusionsplan varigenom bolaget ska
uppga i annat bolag eller (ii) styrelsen for bolaget beslutar att bolaget ska uppga i
moderbolag ska optionsinnehavarna erhalla minst motsvarande rattigheter i det
overtagande bolaget som i bolaget (det 6verlatande bolaget) om de enligt
fusionsplanen inte har ratt att fa sina teckningsoptioner inlosta.

Delning

Om bolagsstdmma beslutar att godkanna en delningsplan varigenom bolaget ska
delas genom att vissa eller samtliga av bolagets tillgangar och skulder évertas av ett
eller flera andra bolag ska optionsinnehavarna erhalla minst motsvarande rattigheter i
det 6vertagande bolaget eller, i forekommande fall, de évertagande bolagen som i
bolaget (det 6verlatande bolaget) om de enligt delningsplanen inte har ratt att fa sina
teckningsoptioner inldsta.

Likvidation

Om det beslutas att bolaget ska ga i likvidation far teckning darefter inte ske eller
verkstallas. Ratten att teckna och skyldigheten att verkstalla teckning upphér i och
med likvidationsbeslutet, oavsett grunden foér beslutet och oavsett om det da vunnit
laga kraft.

Om likvidationen upphor far teckning aterigen ske och verkstallas i enlighet med
dessa villkor.

Senast 30 kalenderdagar innan bolagsstdamma tar stallning till fraga om bolaget ska
ga i frivillig likvidation enligt 25 kap. 1 § aktiebolagslagen ska optionsinnehavarna
underrattas om den planerade likvidationen. Underrattelsen ska innehalla en erinran
om att teckning inte far ske eller verkstallas sedan bolagsstamman beslutat att
bolaget ska ga i likvidation samt ocksa erinran om den tidigarelagda
teckningsperioden enligt nedanstaende stycke.

Oavsett vad som i punkt 4 ovan sags om teckningsperiod har optionsinnehavarna
ratt att teckna och fa teckning verkstalld fran och med dagen fér ovan namnda
underrattelse, dock forutsatt att teckning kan verkstallas i sddan utstrackning att aktie
som tillkommer genom teckningen kan upptas som interimsaktie i bolagets aktiebok
senast dagen fore den bolagsstamma som ska préva fragan om bolaget ska ga i
likvidation.

Konkurs

Om domstol forsatter bolaget i konkurs far teckning darefter inte ske eller verkstallas.
Ratten att teckna och skyldigheten att verkstalla teckning upphér i och med
konkursbeslutet, oavsett grunden for beslutet och oavsett om det da vunnit laga kraft.

Om konkursbeslutet havs far teckning aterigen ske och verkstallas i enlighet
med dessa villkor.
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10.

11,

12.

13

14.

Meddelanden

Meddelande rérande teckningsoptionerna ska ske genom e-post eller brev med
posten till varje optionsinnehavare under dennes for bolaget senast kanda
e-postadress och postadress.

Optionsinnehavare ar skyldig att anmala namn och gallande e-postadress och
postadress till bolaget.
Andring av villkoren

Bolaget har ratt att besluta om andring av dessa villkor i den man lagstiftning,
domstolsavgoérande eller myndighetsbeslut sa kraver eller om det annars, enligt
bolagets bedémning, av praktiska skal ar andamalsenligt eller nédvandigt och
optionsinnehavarnas rattigheter inte i nagot avseende férsamras.

Sekretess

Bolaget far inte obehdrigen till tredje man lamna uppgift om optionsinnehavare.

Ansvarsbegransning

| fraga om de atgarder som enligt dessa villkor ankommer pa bolaget galler att
ansvarighet inte kan goras gallande for skada som beror av svensk eller utlandsk lag,
svensk eller utlandsk myndighetsatgard, krigshandelse, strejk, blockad, bojkott, lock-
out eller annan liknande omstandighet. Forbehallet i fraga om strejk, blockad, bojkott
och lockout galler aven om bolaget vidtar eller ar foremal for sadan konfliktatgard.

Inte heller &r bolaget skyldigt att i andra fall ersatta skada som uppkommer om
bolaget varit normalt aktsamt. Harutdver galler att bolaget inte i nagot fall ar ansvarigt
for indirekt skada.

Foreligger hinder for bolaget att vidta atgard pa grund av omstandighet som anges
i forsta stycket far atgarden uppskjutas till dess hindret har upphort.

Sprak

| handelse av skillnader mellan den engelska och svenska versionen av dessa
villkor ska den svenska versionen galla.

Tvistelosning och tillamplig lag

Tvist i anledning av dessa villkor eller darmed sammanhangande rattsfragor ska
avgolras av allman domstol med Lunds tingsratt som férsta instans.

Dessa villkor och ddrmed sammanhangande rattsfragor ska tolkas och tillampas i
enlighet med svensk ratt.
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Item 16: Resolution on (A) employee share option program ESOP 2024 and (B) directed issue of
warrants and approval of transfer of warrants of Series ESOP 2024

Background

The Board of Directors proposes that the annual general meeting resolves to adopt an employee share
option program for persons in the management and other employees in accordance with what is set out
under A below.

The purpose of the proposed employee share option program (the "ESOP 2024") is to secure a long-term
commitment for the employees in the Company through a compensation system which is linked to the
Company’s future value growth. Through the implementation of a share-based incentive program, the future
value growth in the Company is encouraged, which implies common interests and goals for the shareholders
of the Company and employees. Such share-based incentive program is also expected to increase the
Company’s possibilities to retain its current employees.

Further, when preparing the ESOP 2024, the Board of Directors has resolved upon certain other actions
regarding the remuneration for the persons part of management covered by the program. In addition to the
ESOP 2024, the Board of Directors has decided that the total of such individuals' fixed remuneration,
including salary and pension, for the upcoming year shall be reduced by 27 per cent. The Board of Directors
deems that this will keep the total costs for employees' remuneration at a more balanced level in line with the
phase and size of the Company, which is also an additional purpose with the ESOP 2024.

Furthermore, the Board of Directors is noting that the Nomination Committee has made a proposal where the
total remuneration to the Board and its committees are reduced by 46 per cent. The Board of Directors
welcomes such change as this is in line with the remuneration package as proposed by the Board of
Directors to the management.

In connection with the above considerations, the Board of Directors has resolved to discontinue the
Employee Option Program 2023 | and Employee Option Program 2023 Il, resolved upon during 2023,
provided that all participants agree. The intention is that the remaining warrants issued to secure the
Company's undertaking under the Employee Option Program 2023 | and Employee Option Program 2023 Il
shall be cancelled.

The Board of Directors' intention is that the ESOP 2024 will be covering the need for incentive by means of
incentive programs in the Company for the next few years to come.

Further details of the ESOP 2024 are set out under Section A below.

In order to secure the Company’s undertakings under the ESOP 2024, the Board of Directors also proposes
that the annual general meeting resolves on a directed issue of warrants and an approval of transfer of
warrants in accordance with Section B below.

A. The Board of Directors’ proposal on implementation of employee share option program — ESOP
2024

The Board of Directors proposes that the annual general meeting resolves to implement the employee share
option program ESOP 2024 in accordance with the following substantial guidelines:

1. The ESOP 2024 to the employees shall comprise a maximum of 2,271,303 options.
2. Employee options can be granted by the Company or a subsidiary in the Company’s group (the "Group").

3. Each option entitles the holder a right to acquire one new share in the Company, which could be acquired
through exercise of warrants of Series ESOP 2024, against cash consideration at an exercise price
amounting to 175 per cent of the volume weighted average share price of the Company’s share on Nasdaq
Stockholm during 10 trading days immediately prior to the day when a participant is allotted options
(however, the exercise price cannot be less than the quota value of the share). The thus calculated exercise
price shall be rounded to the nearest whole 6re, whereupon 0.5 &re shall be rounded upwards. The exercise
price and the number of shares that each option entitles right to may be subject to recalculation in the event



of a bonus issue, split, rights issue etc., wherein the recalculation principles in the complete terms and
conditions of the warrants of Series ESOP 2024 shall be applied by analogy.

4. The ESOP 2024 to employees shall comprise the CEO, persons in the management and up to two other
employees. The board determines within the framework of the annual general meeting's decision the number
of employee options that each participant receives according to the following principles:

Participant category Number of employee options

CEO Up to 722,688 employee options

Other management persons (up to 4 persons) Up to 516,205 employee options per participant
Other employees (up to 2 persons) Up to 103,241 employee options per participant

5. The number of options above is the maximum number, and a lesser number may be allotted. Allotment
shall take place no later than prior to the annual general meeting in 2025.

6. Employees being part of any of the employee share option programs resolved upon during 2023
(Employee Option Program 2023 | and Employee Option Program 2023 1) and having recalled their
participation in Employee Option Program 2023 | and/or Employee Option Program 2023 1l before the annual
general meeting of 2024, will have an initial vesting ("IV") of 25 per cent of the total allocated number of
employee options in ESOP 2024, meaning that such options will vest immediately upon allotment. If the
number of allotted employee options is not evenly divisible, the number of vested employee options shall be
rounded downwards to the nearest whole number and any excess employee options shall be considered
vested on the last vesting date.

7. The allotted employee options, excluding any IV as described above, will vest with 1/3 as of the date that
falls 12, 24 and 36 months after the date of allotment. If the number of allotted employee options is not
evenly divisible with 1/3, the number of vested employee options shall be rounded downwards to the nearest
whole number and any excess employee options shall be considered vested on the last vesting date.

8. Vesting is conditional upon that the participant continues to be employed, as an employee, or engaged as
an officer, within the Group. If the participant ceases to be employed or engaged as an officer within the
Group before a vesting date, the already vested employee options may be exercised on the ordinary date of
exercise in accordance with the below, but further vesting will not occur.

9. The options shall not constitute securities and shall not be possible to transfer or pledge. However, in the
event of death, the rights to vested employee options shall accrue to the beneficiaries of the holder of the
options.

10. The employee options shall be allotted without consideration.

11. Allotted and vested options can be exercised from and including the date that falls 3 years after the date
of allotment up to and including 30 June 2029. The Board of Directors has the right to limit the number of
occasions during the exercise period when the employee options can be exercised.

12. In the event of a public take-over offer, asset sale, liquidation, merger or any other such transaction
affecting the Company, the options will vest in their entirety and be exercisable in connection with the
relevant transaction. The Board of Directors has the right to, in extraordinary cases, limit the scope of, or
prematurely terminate, the ESOP 2024 program in whole or in part.

13. Participation in ESOP 2024 is conditional upon that such participation can legally take place, and that

such participation in the Company’s assessment can take place with reasonable administrative costs and

financial efforts. The Board of Directors shall have the right to adapt the terms of ESOP 2024 to the extent
necessary to enable allotment of employee options to persons in other countries, as far as practicable, on
terms and conditions corresponding to those that follows from ESOP 2024.



14. The employee options shall be governed by a separate agreement with the participant on substantially
the same terms as the Company's previous option agreements. The Board of Directors shall be responsible
for the preparation and management of ESOP 2024 in accordance with the above mentioned substantial
terms and guidelines.

B. Proposal to resolution on directed issue of warrants of Series ESOP 2024 and approval of transfer
of warrants of Series ESOP 2024

In order to enable the Company’s delivery of shares under the ESOP 2024, the Board of Directors proposes
that the annual general meeting resolves on a directed issue of warrants and approval of transfer of
warrants. The Board of Directors thus proposes that the annual general meeting resolves on a directed issue
of a warrants in accordance with the following terms and conditions:

1. A maximum of 2,271,303 warrants of Series ESOP 2024 shall be issued.

2. With deviation from the shareholders’ preferential rights, the warrants may only be subscribed for by the
Company or a subsidiary in the Group. The reason for the deviation from the shareholders’ preferential rights
is that the warrants are issued as part of the implementation of the ESOP 2024. In light of what has been
stated under the Section Background above, the Board of Directors considers that it is for the benefit of the
Company and its shareholders that employees are offered to participate in the ESOP 2024.

3. Subscription shall be made no later than 30 June 2024.
4. Over subscription cannot occur.

5. The warrants shall be issued without consideration. The reason hereof is due to that the warrants shall be
issued as part of the implementation of the ESOP 2024.

6. Each warrant entitles to subscription of one share in the Company against cash consideration at a
subscription price corresponding to the quota value of the share, currently 0.125 SEK.

7. Subscription of shares by virtue of the warrants may be made from registration with the Swedish
Companies Registration Office up to and including 30 June 2029.

8. The subscription price and the number of shares that each warrant entitles right to subscribe for are
subject to customary recalculation in the event of a bonus issue, split, rights issue etc.

9. A share issued pursuant to subscription confers right to dividends from the first record date for dividends
that occurs following effectuation of the subscription to such extent that the share has been recorded as
interim share in the Company'’s share ledger.

10. If all warrants are exercised for subscription of new shares, the share capital will increase with
283,912.875 SEK.

11. The Company’s Chairman of the Board of Directors or the person appointed by him shall be entitled to
make such minor adjustments of the issue resolution that might be necessary in connection with registration
with the Swedish Companies Registration Office.

Further, the Board of Directors proposes that the annual general meeting shall resolve to approve that the
Company or another company in the Group may transfer warrants to the participants in the ESOP 2024 (or
to a financial intermediary assisting with the delivery of shares to participants in ESOP 2024) without
consideration in connection with the exercise of employee options in accordance with the terms and
conditions under Sections A and B above.

The full terms and conditions of the warrants are set out in Appendix A.



Other information in relation to employee share option program — ESOP 2024

Estimated costs

The Board of Directors estimates that the ESOP 2024 will incur costs for the Company partly from an
accounting perspective in accordance with IFRS 2 and partly in form of social security charges for
participants living in Sweden and, as applicable, in other countries. Personnel costs in accordance with IFRS
2 do not affect the Company’s cash flow. For participants living in Sweden, social security charges will be
expensed in the income statement during the vesting period.

The employee options do not have a market value since they are not transferable. However, the Board of
Directors has calculated a theoretical value of the employee options using the "Black & Scholes" formula.
Assuming that all options are allotted and assuming the following conditions: a share price at the time of
allotment of the options of 7.00 SEK, a strike price of 12.25 SEK, a volatility of 50 per cent and 100 per cent
of the employee options are vested, the value of a share option has been calculated to 2.07 SEK and the
total personnel costs for the ESOP 2024 in accordance with IFRS 2 is estimated to be approximately SEK
4.7 million before tax during the period 2024-2027. Under the same conditions, but assuming that only 50
per cent of the employee options are vested, the total personnel cost for the ESOP 2024 in accordance with
IFRS 2 is estimated to approximately SEK 2.4 million before tax during the same period.

Upon exercise of the employee options by participants living in Sweden, the ESOP 2024 will also result in
costs in the form of social security charges. Total costs for social security charges during the vesting period
depend on how many employee options that are exercised and on the value of the benefit that the participant
will ultimately receive, i.e. on the value of the employee options upon exercise. Assuming that the share
price will rise 100 per cent upon exercise compared to the volume weighted average share price of the
Company’s share during the measurement period for the establishment of the exercise price, that 619,446
employee options are allotted to participants living in Sweden, and that 100 per cent of the employee options
intended to be allotted to participants living in Sweden included in the program will be exercised, an
assumed volume weighted average share price during the measurement period for the establishment of the
exercise price of 7 SEK and an assumed exercise price of 12.25 SEK, the costs for the social security
charges amount to approximately SEK 0.8 million. Under the same conditions, but assuming that the share
price will rise 150 per cent upon exercise of the employee options, the cost of social security charges is
estimated to amount to approximately SEK 1.0 million.

It shall be noted that the calculations are based on preliminary assumptions and are only intended to provide
an illustration of the outcome.

Dilution

As per the date of the notice to the general meeting, the registered number of shares in the Company
amounts to 35,570,980. By the time of this notice, 5,725,484 new shares have been issued but not yet
registered. Upon registration, the total number of shares will be 41,296,464 which is the number of shares
that has been used for the basis of the dilution calculations.

In case all warrants issued in relation to ESOP 2024 are exercised for subscription of new shares, a total of
2,271,303 new shares will be issued, which corresponds to a dilution of approximately 5.2 per cent of the
Company’s share capital and votes after full dilution.

Other dilution scenarios

The dilution would only have had a marginal impact on the Company’s key figure "Result per share" for the
full year 2024. There are currently two share-related incentive program outstanding in the Company as
described under Background Section above. As further described, the Company is contemplating to cancel
such programs ahead of the annual general meeting. However, in case all warrants issued in relation to
ESOP 2024 as well as all warrants issued in connection with the existing incentive programs (only
considering the warrants which may actually be utilized with respect to the corresponding options allotted to
participants), a total of 2,581,303 new shares will be issued, which corresponds to a dilution of approximately
5.88 per cent of the Company’s share capital and votes after full dilution.

The above calculations regarding dilution and impact on key ratios are subject to recalculation of the
warrants in accordance with the customary recalculation terms set out in the complete terms and conditions
for the warrants.



This proposal has been prepared by the Board of Directors in consultation with external advisers. CEO
Jeppe @vlesen has not participated in the preparation of this proposal.

The resolutions in accordance with Section A and B above shall be resolved upon as one resolution.



The English text is an unofficial translation. In case of any discrepancies between the Swedish text and the

English translation, the Swedish text shall prevail.

Appendix A

Terms and conditions for warrants of
Series ESOP 2024 in SynAct Pharma AB

1. Definitions

In these terms and conditions:

“pbanking day”

“the Companies Act”

“Euroclear”

“the company”

“market quotation”

“securities account’

“subscription”

“subscription period”

“subscription price”

“warrant”

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.

means the Swedish Companies Act
(Sw. aktiebolagslagen (2005:551)).

means Euroclear Sweden AB.

means SynAct Pharma AB,
reg. no. 559058-4826.

means, in relation to any shares, securities or
other rights, that the relevant shares, securities
or rights are listed on a stock exchange,
authorised market place, regulated market,
other multilateral trading facility (MTF) or a
similar market place.

means a securities account

(Sw. vardepapperskonto (‘avstamningskonto’))
with Euroclear on which the respective warrant
holders’ holdings of warrants are registered or,
as the case may be, shares in the company
issued pursuant to subscription are to be
registered.

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

means the period during which subscription can
be made according to these terms and
conditions.

means the price at which subscription can be
effected according to these terms and
conditions.

means a right to subscribe for new shares in
the company in exchange for cash payment in
accordance with these terms and conditions.



“warrant certificate” means a written certificate issued to a certain
person that the company has issued as bearer
of the warrant.

“warrant holder” means the holder of a warrant certificate.

Number of warrants etc.
The number of warrants shall not exceed 2,271,303.

The company will keep a warrant book for the warrants. A warrant holder can
however always request that the company issues physical warrant certificates.

Issued warrant certificates may be submitted to the company for exchange
and change to warrant certificates in other denominations.

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

Right to subscribe for new shares

Each warrant entitles to subscription of one share in the Company at a subscription
price corresponding to the quota value of the share.

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
subscription price lower than the quota value at that time of the then outstanding
shares, the subscription price shall instead equal the quota value at that time of the
then outstanding shares.

Subscription

Subscription of shares by virtue of the warrants may be from registration with the
Swedish Companies Registration Office up to and including 30 June 2029.

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 number
of warrants, which are exercised by the same warrant holder at one and the same
time, confer 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, together
with warrant certificates representing the warrants that are used for subscription to
the company at the address specified in the application form.

Should such application form (subscription list) not have been received by the
company, together with above mentioned warrant certificates, within the subscription
period, the warrants shall lapse.

Subscription is binding and may not be revoked.



8.1

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 following subscription and payment made in accordance with
Clauses 4 and 5 above. Any fractions of warrants that may not be exercised for
subscription pursuant to the third paragraph of Clause 4 above will then be
disregarded from. Such fractions shall lapse upon subscription.

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

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
recalculated number of shares that each warrant confers right to subscribe for.

Dividends on new shares

A share issued pursuant to subscription confers right to dividends from the first
record date for dividends that occurs following effectuation of the subscription to
such extent that the share has been recorded as interim share in the company’s
share ledger.

Recalculation of subscription price and number of shares, etc.

Bonus issue

If the company effects a bonus issue, then subscription made at such date that it
cannot be effected to such extent that shares issued pursuant to the subscription
canbe recorded as interim shares in the company’s share ledger on the seventeenth
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
confer 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 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 company prior to the bonus issue) / (the number of shares in the
company after the bonus issue)




8.2

(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 above-mentioned, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to
subscribe for shall be fixed by the company two banking days after the issue
resolution 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 right to participate in the
bonusissue.

Consolidation or split-up

If the company effects a consolidation or split-up of its shares, 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 seventeenth 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 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
formulas:

(recalculated subscription price) = (previous subscription price) x (the number of
shares in the company prior to the consolidation or split-up) / (the number of
shares in the company after the consolidation 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 consolidation or split-up)

When recalculation shall be made as above-mentioned, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to
subscribe for shall be fixed by the company two banking days after the consolidation
or split-up resolution 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
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.




8.3

New issue of shares

If the company effects a new issue of shares with preferential rights for the
shareholders 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) Ifthe 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 right to participate 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 directors’
issue resolution or, if the resolution is not made public, after notice of the
board’s issue resolution to the option holders. 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 said date at the latest shall be effected after that date.

Shares issued pursuant to subscription effected after the abovementioned date
do not confer 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 on the seventeenth calendar day prior to the
shareholders’ meeting to consider the 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 confer 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
subscription 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:

(recalculated 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.




8.4

The value of the subscription right shall be calculated in accordance with the
following 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 according 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 above-mentioned, the recalculated
subscription price and the recalculated number of shares that each warrant confers
right to subscribe 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
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 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
preferential 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:

(recalculated 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
provisions of Clause 8.3 above.




8.5

The value of the subscription 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 issue.

When recalculation shall be made as above-mentioned, the recalculated
subscription price and the recalculated number of shares that each warrant confers
right to subscribe 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
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 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
according 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
shareholders, pursuant to such preferential right, any such securities or rights, (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 subscription 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:

(recalculated 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 trading days starting on the day on which the
share is quoted without right to any part of the distribution (“the average share
price”)) / ((the average share price) + (the theoretical value of the right to participate
in the offer (“the value of the purchase 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 purchase right)) / (the average share
price)

The average share price shall be calculated with analogous application of the
provisions 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 quoted 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
quotation 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 average 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, during 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 exchange list on which the security or 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 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 number 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 mentioned in (ii) of this paragraph instead of the period mentioned
in the above formulas.

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
extent possible be determined based upon the change in the market value of the
company’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 above-mentioned, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to
subscribe for shall be fixed by the company two banking days after the expiry of the
period during which the average share price shall be calculated for the above
recalculations 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 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
offer.
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8.7

Dividends

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
seventeenth 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 subscribe for shall
apply to subscription effected at such date, that shares issued pursuant to such
subscription do not confer right to receive any part of the dividends. The
recalculations shall be made by the company in accordance with the following
formulas:

(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 without right to the dividend (“the average share price”)) /
((the average share price) + (the dividend paid per share))

(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 dividend paid per share)) / (the average share price)

The average share price shall be calculated with analogous application of the
provisions 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
subscribe 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
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 offer.

Reduction of the share capital

If the company effects a reduction of its share capital with repayment to the
shareholders (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 seventeenth calendar day prior to the
shareholders’ meeting to consider the reduction at the latest shall be effected only




after theresolution 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
redemption (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
subscription effected after the reduction resolution. The recalculations shall be
made by the company in accordance with the following formulas:

(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 without right to repayment (“the average share price”)) /
((the average share price) + (the actual amount repaid per share))

(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 actual 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
subscription 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 amount repaid per share) = ((the actual amount repaid per share) — (the
average market 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
provisions 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
subscribe for shall be fixed by the company two banking days after the expiry of the
latest 25-trading days period applicable for the above recalculations to occur 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 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 amount of the repayment nor
affected by the redemption (if any).

If the company effects a reduction of its share capital with repayment to the
shareholders through redemption of shares, and such reduction is not compulsory
and where, in the opinion of the company, such reduction due to its technical
structure and financial effects is equivalent to a compulsory reduction, the above
provisions in this Clause 8.7 shall apply and a recalculation of the subscription
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8.8

8.9

8.10

8.11

8.12

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 8.7.

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 8.7 above
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 recalculation 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 (i) either in accordance with an
agreement made between the company and the warrant holders or (ii) by the
company, to the extent possible, in accordance with the principles set forth in such
Clause 8.3-8.5 or 8.7 above as is applicable 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 8.7 above
and if, in the company’s opinion, application of the recalculation 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 compensation that is not reasonable, the
company shall make the recalculation of the subscription price and the number of
shares to which each warrant confers right to subscribe for in such a manner as the
company determines is appropriate to ensure that the recalculation 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
subscription price shall be rounded off to the nearest ten 6re (SEK 0.10) where any
SEK 0.05 shall be rounded upwards, and the number of shares shall be rounded off
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 (ii) the board of directors of the
company resolves that the company shall dissolve into its parent company, the
warrant holders shall receive at least equivalent rights in the absorbing company as
in the company (the absorbed company), provided the warrant holders are not
entitled to have their warrants redeemed pursuant to the merger plan.
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8.14

8.15

De-merger

If the shareholders’ meeting resolves to approve a de-merger plan pursuant to
which the company shall be divided through transfer of certain or all of the
company’s assets and liabilities to one or several other companies, the warrant
holders shall receive at least equivalent rights in the transferee company or
companies, as the case may be, as in the company (the transferor company),
provided the warrant holders are not entitled to have their warrants redeemed
pursuant to the de-merger plan.

Winding-up

If it is resolved that the company shall be wound-up, no subscription 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
effected in accordance with these terms and conditions.

No later than 30 calendar days prior to the shareholders’ meeting to consider a
voluntary 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 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 above-mentioned notice, provided that such subscription can be
effected to such extent that shares issued pursuant to the subscription can be
recorded 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
whether 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.

Notices

Notices concerning the warrants shall be sent by e-mail or regular mail to each
warrant holder and any other rights holder registered under it's for the company's
last known e-mail address and mailing address.

Warrant holders are required to register their name and valid e-mail address and
mailing address to the company.

12
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13.

14.

Variation

The company shall be entitled to vary these terms and conditions to the extent
required 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.

Confidentiality

The company may not without necessary authorisation disclose information
regarding the warrant holders to any third party.

Limitation of liability

With respect to the actions incumbent on the company, the company shall be not
held liable for damage arising as a result of Swedish or foreign legislation, any
action of a Swedish or foreign authority, acts of war, strikes, blockades, boycotts,
lockouts, or similar circumstances. The exemption in respect of strikes, blockades,
boycotts and lockouts applies also in cases where the company, itself takes or is the
subject of such measure or conflict.

Nor shall the company be liable for damage arising in other cases if the company, 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 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 Lund (Sw. Lunds tingsratt) 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.
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Punkt 17: Beslut om (A) personaloptionsprogram till styrelsen BSOP 2024; och (B) riktad emission av
teckningsoptioner samt godkannande av O6verlatelse av teckningsoptioner Serie BSOP 2024.

Bakgrund

Thomas Ringberg, agare till cirka 4,48 procent av aktierna i Bolaget, foreslar att arsstamman beslutar att
anta ett personaloptionsprogram for Bolagets styrelse, exklusive styrelseledamdéter som aven tillhér Bolagets
ledande befattningshavare, i enlighet med vad som anges under A nedan.

Syftet med det foreslagna personaloptionsprogrammet ("BSOP 2024") ar att sékerstélla ett langsiktigt
engagemang for styrelseledamoterna i Bolaget genom ett erséttningssystem som ar kopplat till Bolagets
framtida vardetillvaxt. Genom inforandet av ett aktiebaserat incitamentsprogram premieras den langsiktiga
vardetillvaxten i Bolaget, vilket innebar gemensamma intressen och mal fér Bolagets aktieagare och
styrelseledamoterna. Ett sddant aktiebaserat incitamentsprogram forvantas ocksa 6ka Bolagets mojligheter
att behalla kompetenta personer. Ytterligare information om BSOP 2024 finns i avsnitt A nedan.

For att sakerstalla Bolagets ataganden enligt BSOP 2024 foreslar aktieagaren dven att arsstamman ska fatta
beslut om riktad emission av teckningsoptioner samt godkannande av 6verlatelse av teckningsoptioner i
enlighet med avsnitt B nedan.

A. Forslag till beslut om inférande av personaloptionsprogram till styrelsen — BSOP 2024

Thomas Ringberg foreslar att arsstimman beslutar att inféra personaloptionsprogrammet BSOP 2024 i
enlighet med féljande huvudsakliga riktlinjer:

1. BSOP 2024 till styrelsen ska omfatta hogst 825 927 optioner.
2. Optioner kan tilldelas av Bolaget eller ett dotterbolag i Bolagets koncern ("Koncernen").

3. Varje option ger innehavaren ratt att férvarva en ny aktie i Bolaget, vilken kan férvarvas genom utnyttjande
av teckningsoptioner av Serie BSOP 2024, mot kontant betalning till ett [dsenpris uppgéende till 175 procent
av den volymvagda genomsnittskursen for Bolagets aktie pa Nasdag Stockholm under 10 handelsdagar
omedelbart fore den dag da en deltagare tilldelas optioner (dock att I6senpriset inte far understiga aktiens
kvotvarde). Det salunda framraknade I6senpriset ska avrundas till ndrmaste hela ¢re, varvid 0,5 ore ska
avrundas uppat. Lésenpriset och det antal aktier som varje option berattigar till kan bli foremal for omrakning
i handelse av fondemission, split, foretradesemission och liknande atgarder, varvid omrakningsvillkoren i de
fullstdndiga villkoren for teckningsoptionerna av Serie BSOP 2024 ska tillampas analogt.

4. BSOP 2024 till styrelsen ska omfatta styrelsens ordférande och andra styrelseledamoéter som inte ar
ledande befattningshavare. Varje deltagare ska tilldelas personaloptioner enligt féljande principer:

Kategori av deltagare Antal personaloptioner
Styrelsens ordférande Upp till 330 371 personaloptioner
Ovriga styrelseledaméter (upp till 2 personer) Upp till 247 778 personaloptioner per deltagare

5. Antalet optioner ovan &r det maximala antalet och ett lagre antal kan komma att tilldelas. Tilldelning ska
ske senast fore arsstamman 2025.

6. De tilldelade personaloptionerna kommer att intjdnas med 1/3 per det datum som infaller 12, 24 och 36
manader efter tilldelningsdatumet. Om antalet tilldelade personaloptioner inte ar jamnt delbart med 1/3, ska
antalet intjanade personaloptioner avrundas nedat till narmaste heltal och eventuella dverskjutande
personaloptioner ska anses intjanade pa den sista intjaningsdagen.

7. Intjaning ar villkorad av att deltagaren fortsatter att vara styrelseledamot i Bolaget. Om deltagaren upphor
att vara styrelseledamot i Bolaget fore en intjaningsdag, kan de redan intjanade personaloptionerna utnyttjas
pa den ordinarie dagen for utnyttjande i enlighet med nedan, men ytterligare intjaning kommer inte att ske.



8. Personaloptionerna ska inte utgtra vardepapper och ska inte kunna 6verlatas eller pantsattas. | handelse
av dodsfall ska dock rétten till intjfanade personaloptioner tillfalla dédsboet i samband med deltagarens
dodsfall.

9. Personaloptionerna ska tilldelas vederlagsfritt.

10. Tilldelade och intjanade optioner kan utnyttjas fran och med den dag som infaller 3 ar efter dagen for
tilldelning till och med 30 juni 2029.

11. | handelse av ett offentligt uppkopserbjudande, férsaljning av tillgangar, likvidation, fusion eller nagon
annan sadan transaktion som paverkar Bolaget, kommer optionerna att intjanas i sin helhet och kunna
utnyttjas i samband med den relevanta transaktionen.

12. Deltagande i BSOP 2024 forutsétter dels att sddant deltagande lagligen kan ske, dels att sadant
deltagande enligt Bolagets bedémning kan ske med rimliga administrativa kostnader och ekonomiska
insatser.

13. Optionerna ska regleras i ett separat avtal med deltagaren péa i huvudsak samma villkor som Bolagets
tidigare optionsavtal. Sadant optionsavtal ska ingas med Bolagets verkstallande direktor for Bolagets
rékning. Bolagets verkstéllande direktér ska vidare ansvara for upprattande och hantering av BSOP 2024 i
enlighet med ovan angivna villkor och riktlinjer.

B. Forslag till beslut om riktad emission av teckningsoptioner Serie BSOP 2024 och godkdnnande av
overlatelse av teckningsoptioner Serie BSOP 2024

For att mojliggora Bolagets leverans av aktier under BSOP 2024 foreslar aktieagaren Thomas Ringberg att
arsstamman beslutar om en riktad emission av teckningsoptioner samt godkannande av Gverlatelse av
teckningsoptioner. Aktieagaren foreslar saledes att arsstamman beslutar om en riktad emission av
teckningsoptioner i enlighet med féljande villkor:

1. Hogst 825 927 teckningsoptioner av Serie BSOP 2024 ska emitteras.

2. Teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretradesratt, endast kunna tecknas av
Bolaget eller ett dotterbolag i Koncernen. Skalet till avvikelsen fran aktiedgarnas foretradesratt ar att
teckningsoptionerna emitteras som ett led i implementeringen av BSOP 2024. Mot bakgrund av vad som
anforts under avsnittet Bakgrund ovan anser aktiedgaren att det &r till férdel fér Bolaget och dess aktieagare
att styrelsen erbjuds att delta i BSOP 2024.

3. Teckning ska ske senast den 30 juni 2024.
4. Overteckning far inte forekomma.

5. Teckningsoptionerna ska emitteras utan vederlag. Skalet hartill ar att teckningsoptionerna ska emitteras
som ett led i inforandet av BSOP 2024.

6. Varje teckningsoption berattigar till teckning av en aktie i Bolaget mot kontant betalning till en
teckningskurs motsvarande aktiens kvotvarde, fér narvarande 0,125 SEK.

7. Teckning av aktier med stod av teckningsoptionerna ska kunna ske genom registrering vid Bolagsverket
till och med den 30 juni 2029.

8. Teckningskursen och det antal aktier som varje teckningsoption berattigar till teckning av ar foremal for
sedvanlig omrékning i handelse av fondemission, split, foretradesemission etc.

9. Aktie som tillkommit p& grund av teckning medfor rétt till vinstutdelning forsta gangen pa den
avstamningsdag for utdelning som infaller narmast efter det att teckning verkstallts i sddan utstrackning att
aktien upptagits som interimsaktie i Bolagets aktiebok.

10. Om samtliga teckningsoptioner utnyttjas for teckning av nya aktier kommer aktiekapitalet att 6ka med
103 240,875 SEK.



11. Bolagets verkstallande direktér eller annan av denne utsedd person ska aga rétt att vidta de smarre
justeringar i emissionsbeslutet som kan visa sig erforderliga i samband med registrering vid Bolagsverket.

Aktieagaren foreslar vidare att arsstamman ska besluta att godkanna att Bolaget eller annat bolag i
Koncernen far 6verlata teckningsoptioner till deltagare i BSOP 2024 (eller till en finansiell mellanhand som
bistar med leverans av aktier till deltagare i BSOP 2024) utan vederlag i samband med utnyttjande av
personaloptioner i enlighet med de villkor som framgar av avsnitt A och B ovan.

Forslaget har sjalvstandigt utarbetats av aktieagaren.
Fullstandiga villkor for teckningsoptionerna framgar av Bilaga B.
Ovrig information i samband med personaloptionsprogram — BSOP 2024

Uppskattade kostnader

Aktiedgaren beddmer att BSOP 2024 kommer att medféra kostnader for Bolaget dels ur ett
redovisningsperspektiv i enlighet med IFRS 2, dels i form av sociala avgifter for deltagare bosatta i Sverige.
Personalkostnader i enlighet med IFRS 2 paverkar inte Bolagets kassaflode. For deltagare i Sverige kommer
sociala avgifter att kostnadsforas i resultatrakningen under intjanandeperioden.

Personaloptionerna har inget marknadsvarde eftersom de inte ar dverlatbara. Aktieagaren har dock beraknat
ett teoretiskt varde pa personaloptionerna med hjalp av "Black & Scholes"-formeln. Under antagande av att
samtliga optioner tilldelas och under antagande av en aktiekurs vid tidpunkten fér tilldelning av optionerna
om 7,00 SEK, ett I6dsenpris om 12,25 SEK, en volatilitet om 50 procent och att 100 procent av
personaloptionerna ar intjanade, har vardet av en personaloption beraknats till 2,07 SEK och de totala
personalkostnaderna for BSOP 2024 i enlighet med IFRS 2 beraknas uppga till cirka 1,7 MSEK fore skatt
under perioden 2024-2027. Under samma forutsattningar, men med antagande om att endast 50 procent av
personaloptionerna intjanas, beraknas den totala personalkostnaden fér BSOP 2024 i enlighet med IFRS 2
uppga till cirka 0,9 MSEK fére skatt under under samma period.

Vid utnyttjande av personaloptionerna av deltagare bosatta i Sverige kommer BSOP 2024 aven att resultera
i kostnader i form av sociala avgifter. De totala kostnaderna for sociala avgifter under intjgnandeperioden
beror pa hur manga personaloptioner som utnyttjas av deltagare bosatta i Sverige och pa vardet av den
forman som deltagaren slutligen kommer att erhdlla, dvs. pa vardet av personaloptionerna vid utnyttjandet.
Om man antar att aktiekursen kommer att stiga 100 procent vid utnyttjandet jamfért med den volymvagda
genomsnittliga aktiekursen for Bolagets aktie under matperioden for faststallande av l6senpriset, att 247 778
personaloptioner tilldelas deltagare bosatta i Sverige och att 100 procent av de personaloptioner som avses
tilldelas deltagare bosatta i Sverige som omfattas av programmet kommer att utnyttjas, att de sociala
avgifterna uppgar till 18 procent (blandad skattesats), en antagen volymviktad genomsnittlig aktiekurs under
matperioden for faststéllande av lI6senpriset om vid utnyttjande jamfort med den volymviktade genomsnittliga
aktiekursen for Bolagets aktie under méatperioden for faststéllande av I6senpriset om 7 SEK och ett antaget
l6senpris om 12,25 SEK uppgar kostnaderna for sociala avgifter till cirka 0,3 MSEK. Under samma
forutsattningar, men med antagande om att aktiekursen stiger med 150 procent vid utnyttjande av
personaloptionerna, beraknas kostnaden for sociala avgifter uppga till cirka 0,4 MSEK.

Det ska noteras att berdkningarna baseras pa preliminara antaganden och endast ar avsedda att ge en bild
av utfallet.

Utspéadning

Vid tidpunkten for denna kallelse uppgar antalet aktier i Bolaget till 35 570 980. Vid tidpunkten for denna
kallelse har 5 725 484 nya aktier emitterats utan att vara registrerade. Vid registrering kommer det totala
antalet aktier uppga till 41 296 464, vilket varit det antal som anvants som grund fér berakningen av
utspadning.

| det fall samtliga emitterade teckningsoptioner i BSOP 2024 utnyttjas for att teckna nya aktier kommer totalt
825 927 nya aktier att emitteras vilket motsvarar en utspadning om cirka 2,0 procent av Bolagets aktiekapital
och antal roster efter full utspadning.



Ovriga utspadningsscenarier

Utspadningen skulle endast ha haft en marginell paverkan pa Bolagets nyckeltal "Resultat per aktie" for
helaret 2024. Det finns for narvarande tva utestdende aktierelaterade incitamentsprogram i Bolaget som
beskrivs under avsnittet Bakgrund ovan. | det fall samtliga teckningsoptioner vilka emitterats i BSOP 2024,
ESOP 2024 och alla teckningsoptioner emitterade i relation till redan existerande incitamentsprogram
(endast med beaktande av de teckningsoptioner som faktiskt kan komma att utnyttjas med avseende péa
motsvarande optioner som tilldelats deltagarna) utnyttjas kommer totalt 3 407 230 nya aktier att emitteras,
vilket motsvarar en utspadning om cirka 7,62 procent av Bolagets aktiekapital och réster efter full
utspadning. Om endast samtliga teckningsoptioner som emitterats i samband med BSOP 2024 samt
samtliga teckningsoptioner som kan komma att utnyttjas enligt befintliga incitamentsprogram beaktas
kommer totalt 1 135 927 aktier att emitteras, vilket motsvarar en utspadning om cirka 2,68 procent av
Bolagets aktiekapital och roster efter full utspadning.

Ovanstdende berakningar avseende utspadning och paverkan p& nyckeltal ar foremal for omrakning av
teckningsoptionerna i enlighet med de sedvanliga omrakningsvillkor som framgar av de fullstéandiga villkoren
for teckningsoptionerna.

Besluten i enlighet med punkterna A och B ovan ska fattas som ett beslut.



Bilaga B

Villkor for teckningsoptioner av Serie BSOP 2024 i
SynAct Pharma AB

1. Definitioner

| dessa villkor betyder:

"aktiebolagslagen” aktiebolagslagen (2005:551).

"avstamningskonto” vardepapperskonto hos Euroclear dar
respektive optionsinnehavares innehav av
aktier i bolaget som tillkommer genom
teckning ska registreras.

"bankdag” dag som inte ar lérdag, sdndag eller annan
allman helgdag i Sverige eller som
betraffande betalning av skuldebrev inte ar
likstalld med allman helgdag i Sverige.

"bolaget” SynAct Pharma AB, org. nr 559058-4826.
"Euroclear” Euroclear Sweden AB.
"marknadsnotering” i samband med aktie, vardepapper eller

annan rattighet, notering genom utgivarens
forsorg av sadan aktie, vardepapper eller
annan rattighet pa en reglerad marknad,
alternativ handelsplattform eller nagon
annan organiserad marknadsplats.

"optionsinnehavare” innehavare av teckningsoptionsbevis.

"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 villkor.

"teckningsoption” ratt att enligt dessa villkor teckna nya aktier i
bolaget mot betalning i pengar enligt dessa
villkor.

"teckningsoptionsbevis” skriftligt bevis, stallt till viss man, som bolaget

utfardat som barare av teckningsoption.

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



Antal teckningsoptioner m.m.
Antalet teckningsoptioner uppgar till hogst 825 927 stycken.

Bolaget kommer att féra en optionsbok &ver teckningsoptionerna. En
optionsinnehavare kan dock alltid hos bolaget begara att bolaget staller ut fysiska
teckningsoptionsbeuvis.

Utfardade teckningsoptionsbevis kan inlamnas till bolaget fér vaxling och utbyte till
andra valorer.

Bolaget utfaster sig att verkstalla teckning i enlighet med dessavillkor.

Rétt att teckna nya aktier

Varje teckningsoption ger ratt att teckna en ny aktie i bolaget enligt en teckningskurs
motsvarande aktiens kvotvarde.

Teckningskursen och det antal aktier som varje option ger ratt att teckna kan bli
féremal for justering i enlighet med bestdmmelserna i punkt 8 nedan. Om
tilldmpningen av dessa bestammelser skulle medfdra att teckningskursen kommer att
understiga utestaende aktiers da gallande kvotvarde ska teckningskursen i stallet
motsvara da utestadende aktiers gallande kvotvarde.

Teckning

Teckning av aktier med utnyttjande av teckningsoptioner kan ske fran och med
registrering vid Bolagsverket till och med den 30 juni 2029.

Teckningsperioden kan komma att tidigarelaggas eller senareldggas i enlighet
med bestammelserna i punkt 8 nedan.

Teckning kan ske endast av det hela antal aktier vartill det sammanlagda antalet
teckningsoptioner, som samtidigt utnyttjas av en och samma optionsinnehavare for
teckning, ger ratt att teckna.

Teckning sker genom att faststalld och av bolaget tillhandahallen anmalningssedel
(teckningslista), vederbdrligen ifylld och undertecknad, ges in tillsammans med de
teckningsoptionsbevis som representerar de teckningsoptioner som utnyttjas for
teckning till bolaget pa i anmalningssedeln angiven adress.

Kommer inte sddan anmalningssedel (teckningslista), tillsammans med nyss ndmnda
teckningsoptionsbevis, bolaget till handa inom teckningsperioden upphor
teckningsoptionen.

Teckning ar bindande och kan inte aterkallas.



8.1

Betalning

Samtidigt med teckning ska betalning erlaggas for det antal aktier som teckningen
avser. Betalning ska ske kontant till i anmalningssedeln (teckningslistan) angivet
bankkonto.

Verkstallande av teckning

Sedan teckning skett och betalning erlagts i enlighet med punkterna 4 och 5 ovan
verkstalls teckningen. Darvid bortses fran eventuellt dverskjutande del av
teckningsoption som enligt tredje stycket i punkt 4 ovan inte far utnyttjas for
teckning. Sadan éverskjutande del upphdr i och med teckningen.

Teckning verkstalls genom att styrelsen for bolaget beslutar att tilldela
optionsinnehavaren de nya aktierna, varefter de nya aktierna upptas i bolagets
aktiebok (som fors av Euroclear) och pa optionsinnehavarens avstamningskonto
sasom interimsaktier. Sedan registrering skett hos Bolagsverket blir registreringen av
de nya aktierna i aktieboken och pa avstamningskontot slutgiltig.

Som framgar av punkt 8 nedan far teckning i vissa fall verkstallas forst efter viss
senare tidpunkt och da med tillampning av omraknad teckningskurs och omraknat
antal aktier som varje teckningsoption ger ratt att teckna.

Utdelning pa ny aktie

Aktie som tillkommit genom teckning ger ratt till vinstutdelning fran och med den
forsta avstamningsdag for utdelning som intraffar efter det att teckningen verkstallts i
sadan utstrackning att aktien upptagits som interimsaktie i bolagets aktiebok.

Omrakning av teckningskursen och antal aktier m.m.

Fondemission

Genomfdr bolaget en fondemission ska teckning som sker pa sadan tid, att den inte
kan verkstallas i sddan utstrackning att aktie som tillkommer genom teckningen kan
upptas som interimsaktie i bolagets aktiebok senast pa sjuttonde kalenderdagen
fére den bolagsstdmma som ska besluta om emissionen, verkstéllas forst sedan
stdmman beslutat om emissionen.

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

Om fondemissionen verkstalls ska en omraknad teckningskurs och ett omraknat
antal aktier som varje teckningsoption ger ratt att teckna tillampas vid teckning som
verkstalls efter emissionsbeslutet. Omrakningarna ska utféras av bolaget enligt
féljande formler:
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(omréknad teckningskurs) = (féregaende teckningskurs) x (antalet aktier i bolaget
fére fondemissionen) / (antalet aktier i bolaget efter fondemissionen)

(omréknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregaende
antal aktier som varje teckningsoption ger rétt att teckna) x (antalet aktier i bolaget
efter fondemissionen) / (antalet aktier i bolaget fére fondemissionen)

Nar omrakning ska ske enligt ovan ska den omraknade teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter emissionsbeslutet samt sker slutlig registrering i
aktieboken och pa avstamningskonto av aktie som tillkommer genom teckning forst
efter avstamningsdagen for fondemissionen. Dessférinnan upptas sadan aktie
endast interimistiskt i aktieboken och pa avstamningskonto och ger inte ratt till
deltagande i emissionen.

Sammanléggning eller uppdelning (split)

Genomfér bolaget en sammanlaggning eller uppdelning (split) av aktierna ska
teckning som sker pa sadan tid, att den inte kan verkstallas i sddan utstrackning att
aktie som tillkommer genom teckningen kan upptas som interimsaktie i bolagets
aktiebok senast pa sjuttonde kalenderdagen fére den bolagsstdmma som ska
besluta om sammanlaggningen eller uppdelningen, verkstallas forst sedan stamman
beslutat om sammanlaggningen eller uppdelningen.

Aktie som tillkommer genom teckning verkstalld efter beslutet om sammanlaggningen
eller uppdelningen omfattas inte av sammanlaggningen elleruppdelningen.

Om sammanlaggningen eller uppdelningen verkstalls ska en omraknad teckningskurs
och ett omraknat antal aktier som varje teckningsoption ger ratt att teckna tillampas
vid teckning som verkstalls efter beslutet om sammanlaggningen eller uppdelningen.
Omrakningarna ska utféras av bolaget enligt féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (antalet aktier ibolaget fére
sammanléaggningen eller uppdelningen) / (antalet aktier i bolaget efter
sammanléggningen eller uppdelningen)

(omréknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregaende
antal aktier som varje teckningsoption ger rétt att teckna) x (antalet aktier i bolaget
efter sammanldggningen eller uppdelningen) / (antalet aktier i bolaget fére
sammanléggningen eller uppdelningen)

Nar omrakning ska ske enligt ovan ska den omraknade teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter beslutet om sammanlaggningen eller
uppdelningen samt sker slutlig registrering i aktieboken och pa avstamningskonto av
aktie som tillkommer genom teckning férst sedan sammanlaggning eller uppdelning
verkstallts genom registrering hos Euroclear. Dessférinnan upptas sadan aktie
endast interimistiskt i aktieboken och pa avstamningskonto och omfattas inte av
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sammanlaggningen eller uppdelningen.

Nyemission av aktier

Genomfér bolaget en nyemission av aktier med foretradesratt for aktieagarna att
teckna de nya aktierna mot kontant betalning eller betalning genom kvittning galler
féljande betraffande verkstallande av teckning och den ratt att delta i emissionen som
aktie som tillkommer genom teckning ger:

(a) Beslutas emissionen av styrelsen under férutsattning av bolagsstdmmans
godkannande eller med stdd av bolagsstdmmans bemyndigande ska i
emissionsbeslutet anges den senaste dag da teckning ska vara verkstalld for
att aktie som tillkommer genom teckningen ska ge ratt att delta i emissionen.
Sadan dag far inte infalla tidigare an tionde kalenderdagen efter
offentligg6randet av styrelsens emissionsbeslut eller, om beslutet inte
offentliggdrs, efter underrattelse till optionsinnehavarna om styrelsens
emissionsbeslut. Teckning som sker pa sadan tid, att den inte kan verkstallas i
sadan utstrackning att aktie som tillkommer genom teckningen kan upptas som
interimsaktie i bolagets aktiebok senast pa ndmnda dag, ska verkstallas forst
efter den dagen.

Aktie som tillkommer genom teckning verkstalld efter den ovan namnda dagen
ger inte ratt att delta i nyemissionen.

(b) Beslutas emissionen av bolagsstamman ska teckning som sker pa sadan tid,
att den inte kan verkstallas i sadan utstrackning att aktie som tillkommer
genom teckningen kan upptas som interimsaktie i bolagets aktiebok senast pa
sjuttonde kalenderdagen fére den bolagsstamma som ska besluta om
emissionen, verkstallas forst sedan stdmman beslutat om emissionen.

Aktie som tillkommer genom teckning verkstalld efter emissionsbeslutet ger
inte ratt att delta i nyemissionen.

Om nyemissionen verkstalls ska en omraknad teckningskurs och ett omraknat antal
aktier som varje teckningsoption ger ratt att teckna tilldampas vid teckning som
verkstalls vid sadan tid, att aktie som tillkommer genom teckningen inte ger ratt att
delta i nyemissionen. Omrakningarna ska utféras av bolaget enligt féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den enligt emissionsbeslutet faststéllda teckningstiden (“aktiens
genomsnittskurs”)) / ((aktiens genomsnittskurs) + (teckningsréttens teoretiska vérde
("teckningsréttens vérde”)))

(omrédknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregdende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens
genomsnittskurs) + (teckningsréttens vérde)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje
handelsdag under den enligt emissionsbeslutet faststallda teckningstiden
framraknade medeltalet av den under dagen noterade hdgsta och lagsta betalkursen
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for aktien enligt den kurslista pa vilken aktien ar primart noterad. | avsaknad av
notering av betalkurs ska i stallet den senaste noterade kdpkursen inga i
berakningen. Dag utan notering av vare sig betalkurs eller képkurs ska inte inga i
berakningen.

Teckningsrattens varde ska framraknas enligt féljande formel, dock att
teckningsrattens varde ska bestammas till noll om formeln ger ett negativt varde:

(teckningsréttens vérde) = (det antal aktier som hégst kan komma att utges enligt
emissionsbeslutet) x ((aktiens genomsnittskurs) — (teckningskursen for de nya akti-
erna)) /(antalet aktier i bolaget fére emissionsbeslutet)

Nar omrakning ska ske enligt ovan ska den omraknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter utgdngen av den enligt emissionsbeslutet
faststallda teckningstiden samt sker slutlig registrering i aktieboken och pa
avstamningskonto av aktie som tillkommer genom teckning forst sedan
omrakningarna faststallts. Dessférinnan verkstalls teckning endast preliminart — med
tillampning av fére omrakningarna gallande teckningskurs och antal aktier som varje
teckningsoption ger ratt att teckna — varvid de nya aktierna upptas interimistiskt i
aktieboken och pa avstdmningskonto med notering om att omréakningarna kan
medfdra att salunda preliminart registrerade antal aktier kan komma att 6ka vid slutlig
registrering, och ger inte ratt till deltagande i emissionen.

Emission av teckningsoptioner eller konvertibler

Genomfoér bolaget en emission av teckningsoptioner eller konvertibler med
foretradesratt for aktiedgarna att teckna teckningsoptionerna eller konvertiblerna mot
kontant betalning eller betalning genom kvittning eller, vad galler teckningsoptioner,
utan betalning, ska bestdammelserna i forsta stycket (a) och (b) i punkt 8.3 ovan &ga
motsvarande tillampning betraffande verkstallande av teckning och den ratt att delta
i emissionen som aktie som tillkommer genom teckning ger.

Om emissionen verkstalls ska en omraknad teckningskurs och ett omraknat antal
aktier som varje teckningsoption ger ratt att teckna tillampas vid teckning som
verkstalls vid sadan tid att aktie som tillkommer genom teckningen inte ger ratt att
delta i emissionen. Omrakningarna ska utféras av bolaget enligt féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den enligt emissionsbeslutet faststéllda teckningstiden (“aktiens
genomsnittskurs”)) / ((aktiens genomsnittskurs) + (teckningsréttens teoretiska vérde
("teckningsréttens vérde”)))

(omrédknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregdende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens
genomsnittskurs) + (teckningsréttens vérde)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska framraknas med motsvarande tillampning av
bestdmmelserna i punkt 8.3 ovan.
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Teckningsrattens varde ska faststéllas med ledning av den férandring i
marknadsvarde avseende bolagets aktier som kan beddémas ha uppkommit till
foljd av emissionen.

Nar omrakning ska ske enligt ovan ska den omraknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter utgdngen av den enligt emissionsbeslutet
faststallda teckningstiden samt sker slutlig registrering i aktieboken och pa
avstamningskonto av aktie som tillkommer genom teckning férst sedan
omrakningarna faststallts. Dessforinnan verkstalls teckning endast preliminart — med
tilldmpning av fére omrakningarna gallande teckningskurs och antal aktier som varje
teckningsoption ger ratt att teckna — varvid de nya aktierna upptas interimistiskt i
aktieboken och pa avstamningskonto med notering om att omrakningarna kan
medfdra att sdlunda preliminart registrerade antal aktier kan komma att 6ka vid slutlig
registrering, och ger inte ratt till deltagande i emissionen.

Vissa andra erbjudanden till aktiedgarna

Genomfér bolaget i andra fall &n som avses i punkterna 8.1-8.4 ovan (i) ett
erbjudande till aktiedgarna att med foretradesratt enligt principerna i 13 kap. 1 §
forsta stycket aktiebolagslagen forvarva vardepapper eller rattighet av nagot slag av
bolaget eller (ii) en utdelning till aktiedgarna, med nyss namnd foretradesratt, av
sadana vardepapper eller rattigheter (i bada fallen “erbjudandet”), ska
bestammelserna i forsta stycket (a) och (b) i punkt 8.3 ovan dga motsvarande
tillampning betraffande verkstallande av teckning och den ratt att delta i erbjudandet
som aktie som tillkommer genom teckning ger.

Om erbjudandet verkstalls ska en omraknad teckningskurs och ett omraknat antal
aktier som varje teckningsoption ger ratt att teckna tillampas vid teckning som

verkstalls vid sadan tid att aktie som tillkommer genom teckningen inte ger ratt att
delta i erbjudandet. Omrakningarna ska utféras av bolaget enligt féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den for erbjudandet faststéllda anmaélningstiden eller, i hdndelse
av utdelning, under en period om 25 handelsdagar réknat fr.o.m. den dag dé aktien
noteras utan rétt till del av utdelningen (“aktiens genomsnittskurs”)) / ((aktiens
genomsnittskurs) + (det teoretiska vérdet av rétten att delta i erbjudandet
(“inkdpsréttens vérde”)))

(omréknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregéende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens
genomsnittskurs) + (inképsréttens varde)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska framraknas med motsvarande tillampning av
bestdmmelserna i punkt 8.3 ovan.

Om aktiedgarna erhaller inkopsratter och dessa ar foremal for marknadsnotering ska
inkdpsrattens varde anses motsvara genomsnittet av det fér varje handelsdagunder
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den for erbjudandet faststallda anmalningstiden framraknade medeltalet av den
under dagen noterade hogsta och lagsta betalkursen for inkdpsratten enligt den
kurslista pa vilken inkOpsratten ar primart noterad. | avsaknad av notering av
betalkurs ska i stéllet den senaste noterade kdpkursen inga i berdkningen. Dag utan
notering av vare sig betalkurs eller kdpkurs ska inte inga i berakningen.

Om aktiedgarna inte erhaller inkopsratter eller om dessa inte ar féremal for
marknadsnotering, men de vardepapper eller rattigheter som omfattas av
erbjudandet antingen redan ar marknadsnoterade eller marknadsnoteras i samband
med erbjudandet, ska inkOpsrattens varde (i) om vardepappren eller rattigheterna i
fraga redan ar marknadsnoterade anses motsvara genomsnittet av det for varje
handelsdag under den for erbjudandet faststallda anmalningstiden eller, i handelse
av utdelning, under en period om 25 handelsdagar raknat fr.o.m. férsta dagen da
aktien noteras utan ratt till del av utdelningen framraknade medeltalet av den under
dagen noterade hogsta och I&gsta betalkursen foér dessa vardepapper eller
rattigheter enligt den kurslista pa vilken namnda vardepapper eller rattigheter ar
primart noterade, i forekommande fall minskat med det vederlag som betalats for
dessa i samband med erbjudandet, eller (ii) om vardepappren eller rattigheterna i
fraga marknadsnoteras i samband med erbjudandet anses motsvara genomsnittet av
det for varje handelsdag under en period om 25 handelsdagar réknat fr.o.m. forsta
dagen for sadan notering framraknade medeltalet av den under dagen noterade
hégsta och lagsta betalkursen for dessa vardepapper eller rattigheter enligt den
kurslista pa vilkken namnda vardepapper eller rattigheter ar primart noterade, i
férekommande fall minskat med det vederlag som betalats fér dessa i samband med
erbjudandet. | avsaknad av notering av betalkurs ska i stallet den senaste noterade
kopkursen inga i berakningen. Dag utan notering av vare sig betalkurs eller kpkurs
ska inte inga i berakningen. Nar inkdpsrattens varde ska framraknas enligt (ii) i detta
stycke ska vid omrakningen av teckningskursen och antalet aktier som varje
teckningsoption ger ratt att teckna enligt formlerna ovan aktiens genomsnittskurs
avse aktiens genomsnittliga marknadskurs under den i (ii) i detta stycke angivna
perioden om 25 handelsdagar i stallet fér den period som anges i formlerna ovan.

Om aktiedgarna inte erhaller inkopsratter eller om dessa inte ar féremal for
marknadsnotering, och de vardepapper eller rattigheter som omfattas av erbjudandet
varken redan ar marknadsnoterade eller marknadsnoteras i samband med
erbjudandet, ska inkOpsrattens varde sa langt magjligt faststallas med ledning av den
foérandring i marknadsvarde avseende bolagets aktier som enligt av bolaget anlitad
oberoende varderingsman kan bedémas ha uppkommit till féljd av erbjudandet.

Nar omrakning ska ske enligt ovan ska den omraknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter utgangen av den period under vilken aktiens
genomsnittliga marknadskurs ska framraknas vid omrakningarna enligt ovan, samt
sker slutlig registrering i aktieboken och pa avstamningskonto av aktie som
tillkommer genom teckning forst sedan omrakningarna faststallts. Dessférinnan
verkstalls teckning endast preliminart — med tillampning av féore omrakningarna



8.6

géallande teckningskurs och antal aktier som varje teckningsoption ger ratt att teckna
— varvid de nya aktierna upptas interimistiskt i aktieboken och pa avstamningskonto
med notering om att omrakningarna kan medfora att sdlunda preliminart registrerade
antal aktier kan komma att 6ka vid slutlig registrering, och ger inte ratt till deltagande i
erbjudandet.

Utdelning

Lamnar bolaget kontant utdelning till aktieagarna ska teckning som sker pa sadan
tid, att den inte kan verkstallas i sadan utstrackning att aktie som tillkommer genom
teckningen kan upptas som interimsaktie i bolagets aktiebok senast pa sjuttonde
kalenderdagen fére den bolagsstamma som ska besluta om utdelningen, verkstallas
forst sedan stamman beslutat om utdelningen.

Aktie som tillkommer genom teckning verkstalld efter utdelningsbeslutet ger inte ratt
att erhalla del av utdelningen.

Om Iamnandet av utdelningen verkstalls ska en omraknad teckningskurs och ett
omraknat antal aktier som varje teckningsoption ger ratt att teckna tillampas vid
teckning som verkstalls vid sadan tid att aktie som tillkommer genom teckningen inte
ger ratt att erhalla del av utdelningen. Omrakningarna ska utféras av bolaget enligt
féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar rédknat fr.o.m. den dag da aktien
noteras utan rétt till del av utdelningen (“aktiens genomsnittskurs”)) /((aktiens
genomsnittskurs) + (den utdelningen som utbetalas per aktie))

(omrédknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregdende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens genomsnittskurs)
+ (den utdelningen som utbetalas per aktie)) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska framraknas med motsvarande tillampning av
bestdmmelserna i punkt 8.3 ovan.

Nar omrakning ska ske enligt ovan ska den omraknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter utgangen av ovan angiven period om 25
handelsdagar samt sker slutlig registrering i aktieboken och pa avstamningskonto av
aktie som tillkommer genom teckning férst sedan omrakningarna faststallts.
Dessférinnan verkstalls teckningen endast preliminart — med tilldmpning av fére
omrakningarna gallande teckningskurs och antal aktier som varje teckningsoption ger
ratt attteckna — varvid de nya aktierna upptas interimistiskt i aktieboken och pa
avstamningskonto med notering om att omrakningarna kan medféra att salunda
preliminart registrerade antal aktier kan komma att 6ka vid slutlig registrering, och ger
inte ratt att erhalla del av utdelningen.




8.7

Minskning av aktiekapitalet

Genomfér bolaget en minskning av aktiekapitalet med aterbetalning till aktiedgarna
(med eller utan indragning/inlésen av aktier), och ar minskningen obligatorisk, ska
teckning som sker pa sadan tid, att den inte kan verkstallas i sddan utstrackning att
aktie som tillkommer genom teckningen kan upptas som interimsaktie i bolagets
aktiebok senast pa sjuttonde kalenderdagen fére den bolagsstdmma som ska
besluta om minskningen, verkstallas férst sedan stdmman beslutat om minskningen.

Aktie som tillkommer genom teckning verkstalld efter minskningsbeslutet ger inte
ratt att erhalla del av vad som éaterbetalas och omfattas inte av eventuell
indragning/inlésen av aktier.

Om minskningen verkstalls ska en omraknad teckningskurs och ett omraknat antal
aktier som varje teckningsoption ger ratt att teckna tillampas vid teckning som
verkstalls efter minskningsbeslutet. Omrakningarna ska utféras av bolaget enligt
féljande formler:

(omréknad teckningskurs) = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar rédknat fr.o.m. den dag dé aktien
noteras utan rétt till aterbetalning (“aktiens genomsnittskurs”) / ((aktiens
genomsnittskurs) + (det faktiska belopp som éaterbetalas per aktie))

(omréknat antal aktier som varje teckningsoption ger rétt att teckna) = (féregéende
antal aktier som varje teckningsoption ger rétt att teckna) x ((aktiens
genomsnittskurs) + (det faktiska belopp som éaterbetalas per aktie)) / (aktiens
genomsnittskurs)

Om minskningen sker genom inldsen av aktier ska vid omrakning av teckningskursen
och antalet aktier som varje teckningsoption ger ratt att teckna enligt ovan, i stallet for
det faktiska belopp som aterbetalas per aktie, anvandas ett beraknat
aterbetalningsbelopp enligt foljande:

(berdknat aterbetalningsbelopp per aktie) = ((det faktiska belopp som aterbetalas
per inlést aktie) — (aktiens genomsnittliga marknadskurs under en period om 25
handelsdagar ndrmast fére den dag dé aktien noteras utan rétt till deltagande i
minskningen (“aktiens genomsnittskurs”))) / ((det antal aktier i bolaget somligger
till grund fér inlbsen av en aktie) — 1)

Aktiens genomsnittskurs ska framraknas med motsvarande tillampning av
bestdmmelserna i punkt 8.3 ovan.

Nar omrakning ska ske enligt ovan ska den omraknande teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna faststallas av
bolaget senast tva bankdagar efter utgadngen av den senast infallande perioden om
25 handelsdagar som enligt ovan ska tilldampas vid omrakningarna samt sker slutlig
registrering i aktieboken och pa avstamningskonto av aktie som tillkommer genom
teckning forst sedan omrakningarna faststéllts. Dessférinnan verkstalls teckningen
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8.8

8.9

8.10

8.1

endast preliminart — med tillampning av fére omrakningen gallande teckningskurs och
antal aktier som varje teckningsoption ger ratt att teckna — varvid de nya aktierna
upptas interimistiskt i aktieboken och pa avstamningskonto med notering om att
omrakningarna kan medféra att sdlunda preliminart registrerade antal aktier kan
komma att 6ka vid slutlig registrering, och ger inte ratt att erhalla del av vad som
aterbetalas och omfattas inte av eventuell indragning av aktier.

Genomfér bolaget en minskning av aktiekapitalet med aterbetalning till aktiedgarna
genom inlésen, och ar minskningen inte obligatorisk, dar, enligt bolagets bedémning,
sadan minskning med hansyn till dess tekniska utformning och ekonomiska effekter
ar att jamstalla med en minskning som ar obligatorisk, ska bestammelserna ovan i
denna punkt 8.7 tillampas och en omrakning av teckningskursen och antalet aktier
som varje teckningsoption ger ratt att teckna utféras med tillampning av sa langt
mdjligt de principer som anges i denna punkt 8.7.

Omrakning om bolagets aktier inte &r marknadsnoterade

Genomfoér bolaget en atgard som avses i punkterna 8.3—-8.5 eller 8.7 ovan och ar
ingen av bolagets aktier vid tidpunkten for atgarden marknadsnoterade ska
bestammelserna i sddan punkt aga tillampning, dock att omrakningarna av
teckningskursen och antalet aktier som varje teckningsoption ger ratt att teckna ska
utféras efter bolagets eget val antingen (i) i enlighet med dverenskommelse traffad
mellan bolaget och optionsinnehavarna eller (ii) av bolaget med tillampning av sa
l&ngt maojligt de principer som anges i den av punkterna 8.3-8.5 eller 8.7 ovan som ar
tillamplig och med utgangspunkt att vardet pa teckningsoptionerna ska lamnas
ofdrandrat.

Alternativ omrakningsmetod

Genomfoér bolaget en atgard som avses i punkterna 8.1-8.5 eller 8.7 ovan och skulle
enligt bolagets bedémning tilldmpning av harfér avsedda omrakningsformler, med
hansyn till atgardens tekniska utformning eller av annat skal, inte kunna ske eller
leda till att den ekonomiska kompensation som optionsinnehavarna erhaller i
forhallande till aktiedgarna inte ar skalig, ska bolaget genomféra omrakningarna av
teckningskursen och det antal aktier som varje teckningsoption ger ratt att teckna pa
det satt bolaget finner andamalsenligt for att fa ett skaligt resultat.

Avrundning

Vid omrakning av teckningskursen och antalet aktier som varje teckningsoption ger
ratt att teckna enligt denna punkt 8 ska teckningskursen avrundas till helt 6re, varvid
0,5 ore ska avrundas uppat, och antalet aktier avrundas uppat till tva decimaler.

Tvangsinlosen

Om aktie i bolaget blir foremal fér tvangsinldsen galler vad som anges i 22 kap.
aktiebolagslagen betraffande ratten att teckna och fa teckning verkstalld.
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8.12

8.13

8.14

8.15

Fusion

Om (i) bolagsstamma beslutar att godkanna en fusionsplan varigenom bolaget ska
uppga i annat bolag eller (ii) styrelsen for bolaget beslutar att bolaget ska uppga i
moderbolag ska optionsinnehavarna erhalla minst motsvarande rattigheter i det
overtagande bolaget som i bolaget (det 6verlatande bolaget) om de enligt
fusionsplanen inte har ratt att fa sina teckningsoptioner inlosta.

Delning

Om bolagsstdmma beslutar att godkanna en delningsplan varigenom bolaget ska
delas genom att vissa eller samtliga av bolagets tillgangar och skulder évertas av ett
eller flera andra bolag ska optionsinnehavarna erhalla minst motsvarande rattigheter i
det 6vertagande bolaget eller, i forekommande fall, de évertagande bolagen som i
bolaget (det 6verlatande bolaget) om de enligt delningsplanen inte har ratt att fa sina
teckningsoptioner inldsta.

Likvidation

Om det beslutas att bolaget ska ga i likvidation far teckning darefter inte ske eller
verkstallas. Ratten att teckna och skyldigheten att verkstalla teckning upphér i och
med likvidationsbeslutet, oavsett grunden foér beslutet och oavsett om det da vunnit
laga kraft.

Om likvidationen upphor far teckning aterigen ske och verkstallas i enlighet med
dessa villkor.

Senast 30 kalenderdagar innan bolagsstdamma tar stallning till fraga om bolaget ska
ga i frivillig likvidation enligt 25 kap. 1 § aktiebolagslagen ska optionsinnehavarna
underrattas om den planerade likvidationen. Underrattelsen ska innehalla en erinran
om att teckning inte far ske eller verkstallas sedan bolagsstamman beslutat att
bolaget ska ga i likvidation samt ocksa erinran om den tidigarelagda
teckningsperioden enligt nedanstaende stycke.

Oavsett vad som i punkt 4 ovan sags om teckningsperiod har optionsinnehavarna
ratt att teckna och fa teckning verkstalld fran och med dagen fér ovan namnda
underrattelse, dock forutsatt att teckning kan verkstallas i sddan utstrackning att aktie
som tillkommer genom teckningen kan upptas som interimsaktie i bolagets aktiebok
senast dagen fore den bolagsstamma som ska préva fragan om bolaget ska ga i
likvidation.

Konkurs

Om domstol forsatter bolaget i konkurs far teckning darefter inte ske eller verkstallas.
Ratten att teckna och skyldigheten att verkstalla teckning upphér i och med
konkursbeslutet, oavsett grunden for beslutet och oavsett om det da vunnit laga kraft.

Om konkursbeslutet havs far teckning aterigen ske och verkstallas i enlighet
med dessa villkor.
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10.

11,

12.

13

14.

Meddelanden

Meddelande rérande teckningsoptionerna ska ske genom e-post eller brev med
posten till varje optionsinnehavare under dennes for bolaget senast kanda
e-postadress och postadress.

Optionsinnehavare ar skyldig att anmala namn och gallande e-postadress och
postadress till bolaget.
Andring av villkoren

Bolaget har ratt att besluta om andring av dessa villkor i den man lagstiftning,
domstolsavgoérande eller myndighetsbeslut sa kraver eller om det annars, enligt
bolagets bedémning, av praktiska skal ar andamalsenligt eller nédvandigt och
optionsinnehavarnas rattigheter inte i nagot avseende férsamras.

Sekretess

Bolaget far inte obehdrigen till tredje man lamna uppgift om optionsinnehavare.

Ansvarsbegransning

| fraga om de atgarder som enligt dessa villkor ankommer pa bolaget galler att
ansvarighet inte kan goras gallande for skada som beror av svensk eller utlandsk lag,
svensk eller utlandsk myndighetsatgard, krigshandelse, strejk, blockad, bojkott, lock-
out eller annan liknande omstandighet. Forbehallet i fraga om strejk, blockad, bojkott
och lockout galler aven om bolaget vidtar eller ar foremal for sadan konfliktatgard.

Inte heller &r bolaget skyldigt att i andra fall ersatta skada som uppkommer om
bolaget varit normalt aktsamt. Harutdver galler att bolaget inte i nagot fall ar ansvarigt
for indirekt skada.

Foreligger hinder for bolaget att vidta atgard pa grund av omstandighet som anges
i forsta stycket far atgarden uppskjutas till dess hindret har upphort.

Sprak

| handelse av skillnader mellan den engelska och svenska versionen av dessa
villkor ska den svenska versionen galla.

Tvistelosning och tillamplig lag

Tvist i anledning av dessa villkor eller darmed sammanhangande rattsfragor ska
avgolras av allman domstol med Lunds tingsratt som férsta instans.

Dessa villkor och ddrmed sammanhangande rattsfragor ska tolkas och tillampas i
enlighet med svensk ratt.
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Item 17: Resolution on (A) employee share option program to the Board of Directors BSOP 2024 and
(B) directed issue of warrants and approval of transfer of warrants of Series BSOP 2024

Background

Thomas Ringberg who owns approximately 4.48 per cent of the shares in the Company proposes that the
annual general meeting resolves to adopt an employee share option program for the Board of Directors in
the Company, excluding board members who are also part of the management of the Company, in
accordance with what is set out under A below.

The purpose of the proposed employee share option program (the "BSOP 2024") is to secure a long-term
commitment for the members of the Board of Directors in the Company through a compensation system
which is linked to the Company’s future value growth. Through the implementation of a share-based
incentive program, the future value growth in the Company is encouraged, which implies common interests
and goals for the shareholders of the Company and board members. Such share-based incentive program is
also expected to increase the Company’s possibilities to retain competent persons. Further details of the
BSOP 2024 are set out under Section A below.

In order to secure the Company’s undertakings under the BSOP 2024, the shareholder also proposes that
the annual general meeting resolves on a directed issue of warrants and an approval of transfer of warrants
in accordance with Section B below.

A. The proposal on implementation of employee share option program to the Board of Directors —
BSOP 2024

Thomas Ringberg proposes that the annual general meeting resolves to implement the employee share
option program BSOP 2024 in accordance with the following substantial guidelines:

1. The BSOP 2024 to the members of the Board of Directors shall comprise a maximum of 825,927 options.
2. Share options can be granted by the Company or a subsidiary in the Company’s group (the "Group").

3. Each option entitles the holder a right to acquire one new share in the Company, which could be acquired
through exercise of warrants of Series BSOP 2024, against cash consideration at an exercise price
amounting to 175 per cent of the volume weighted average share price of the Company’s share on Nasdaq
Stockholm during 10 trading days immediately prior to the day when a participant is allotted options
(however, the exercise price cannot be less than the quota value of the share). The thus calculated exercise
price shall be rounded to the nearest whole 6re, whereupon 0.5 6re shall be rounded upwards. The exercise
price and the number of shares that each option entitles right to may be subject to recalculation in the event
of a bonus issue, split, rights issue etc., wherein the recalculation principles in the complete terms and
conditions of the warrants of Series BSOP 2024 shall be applied by analogy.

4. The BSOP 2024 to the Board of Directors shall comprise the Chairman of the board and other board
member not being part of management. Each participant shall be allotted the requested number of options
within the following maximum allocation per person:

Participant category Number of share options
Chairman of the Board of Directors Up to 330,371 share options
Other members of the board (up to 2 persons) Up to 247,778 share options per participant

5. The number of options above is the maximum number, and a lesser number may be allotted. Allotment
shall take place no later than prior to the annual general meeting in 2025.

6. The allotted share options will vest with 1/3 as of the date that falls 12, 24 and 36 months after the date of
allotment. If the number of allotted share options is not evenly divisible with 1/3, the number of vested share
options shall be rounded downwards to the nearest whole number and any excess share options shall be
considered vested on the last vesting date.



7. Vesting is conditional upon that the participant continues to be a board member of the Company. If the
participant ceases to be a board member of the Company before a vesting date, the already vested share
options may be exercised on the ordinary date of exercise in accordance with the below, but further vesting
will not occur.

8. The options shall not constitute securities and shall not be possible to transfer or pledge. However, in the
event of death, the rights to vested share options shall accrue to the beneficiaries of the holder of the
options.

9. The share options shall be allotted without consideration.

10. Allotted and vested options can be exercised from and including the date that falls 3 years after the date
of allotment up to and including 30 June 2029.

11. In the event of a public take-over offer, asset sale, liquidation, merger or any other such transaction
affecting the Company, the options will vest in their entirety and be exercisable in connection with the
relevant transaction.

12. Participation in BSOP 2024 is conditional upon that such participation can legally take place, and that
such participation in the Company’s assessment can take place with reasonable administrative costs and
financial efforts.

13. The share options shall be governed by a separate option agreement with the participant on substantially
the same terms as the Company's previous option agreements. The CEO of the Company shall be
authorized to execute such option agreements on behalf of the Company. The CEO of the Company shall
further be responsible for the preparation and management of BSOP 2024 in accordance with the above
mentioned substantial terms and guidelines.

B. Proposal to resolution on directed issue of warrants of Series BSOP 2024 and approval of transfer
of warrants

In order to enable the Company’s delivery of shares under the BSOP 2024, the shareholder Thomas
Ringberg proposes that the annual general meeting resolves on a directed issue of warrants and approval of
transfer of warrants. The shareholder thus proposes that the annual general meeting resolves on a directed
issue of a warrants in accordance with the following terms and conditions:

1. A maximum of 825,927 warrants of Series BSOP 2024 shall be issued.

2. With deviation from the shareholders’ preferential rights, the warrants may only be subscribed for by the
Company or a subsidiary in the Group. The reason for the deviation from the shareholders’ preferential rights
is that the warrants are issued as part of the implementation of the BSOP 2024. In light of what has been
stated under the Section Background above, the shareholder considers that it is for the benefit of the
Company and its shareholders that Board of Directors are offered to participate in the BSOP 2024.

3. Subscription shall be made no later than 30 June 2024.

4. Qver subscription cannot occur.

5. The warrants shall be issued without consideration. The reason hereof is due to that the warrants shall be
issued as part of the implementation of the BSOP 2024.

6. Each warrant entitles to subscription of one share in the Company against cash consideration at a
subscription price corresponding to the quota value of the share, currently 0.125 SEK.

7. Subscription of shares by virtue of the warrants may be made from registration with the Swedish
Companies Registration Office up to and including 30 June 2029.

8. The subscription price and the number of shares that each warrant entitles right to subscribe for are
subject to customary recalculation in the event of a bonus issue, split, rights issue etc.



9. A share issued pursuant to subscription confers right to dividends from the first record date for dividends
that occurs following effectuation of the subscription to such extent that the share has been recorded as
interim share in the Company’s share ledger.

10. If all warrants are exercised for subscription of new shares, the share capital will increase with
103,240.875 SEK.

11. The Company’s CEO or the person appointed by him shall be entitled to make such minor adjustments
of the issue resolution that might be necessary in connection with registration with the Swedish Companies
Registration Office.

Further, the shareholder proposes that the annual general meeting shall resolve to approve that the
Company or another company in the Group may transfer warrants to the participants in the BSOP 2024 (or
to a financial intermediary assisting with the delivery of shares to participants in BSOP 2024) without
consideration in connection with the exercise of share options in accordance with the terms and conditions
under Sections A and B above.

This proposal has been prepared by the shareholder solely.
The full terms and conditions of the warrants are set out in Appendix B.
Other information in relation to employee share option program — BSOP 2024

Estimated costs

The shareholder estimates that the BSOP 2024 will incur costs for the Company partly from an accounting
perspective in accordance with IFRS 2 and partly in form of social security charges for participants living in
Sweden and, as applicable, in other countries. Personnel costs in accordance with IFRS 2 do not affect the
Company’s cash flow. For participants living in Sweden, social security charges will be expensed in the
income statement during the vesting period.

The share options do not have a market value since they are not transferable. However, the shareholder has
calculated a theoretical value of the share options using the "Black & Scholes" formula. Assuming that all
options are allotted and assuming the following conditions: a share price at the time of allotment of the
options of 7.00 SEK, a strike price of 12.25 SEK, a volatility of 50 per cent and 100 per cent of the share
options are vested, the value of a share option has been calculated to 2.07 SEK and the total personnel
costs for the BSOP 2024 in accordance with IFRS 2 is estimated to be approximately SEK 1.7 million before
tax during the period 2024-2027. Under the same conditions, but assuming that only 50 per cent of the share
options are vested, the total personnel cost for the BSOP 2024 in accordance with IFRS 2 is estimated to
approximately SEK 0.9 million before tax during the same period.

Upon exercise of the share options by participants living in Sweden, the BSOP 2024 will also result in costs
in the form of social security charges. Total costs for social security charges during the vesting period
depend on how many share options that are exercised and on the value of the benefit that the participant will
ultimately receive, i.e. on the value of the share options upon exercise. Assuming that the share price will
rise 100 per cent upon exercise compared to the volume weighted average share price of the Company’s
share during the measurement period for the establishment of the exercise price, that 247,778 share options
are allotted to participants living in Sweden, and that 100 per cent of the share options intended to be allotted
to participants living in Sweden included in the program will be exercised, that the social security charges
amount to 18 per cent (blended rate), an assumed volume weighted average share price during the
measurement period for the establishment of the exercise price of 7 SEK and an assumed exercise price of
12.25 SEK, the costs for the social security charges amount to approximately SEK 0.3 million. Under the
same conditions, but assuming that the share price will rise 150 per cent upon exercise of the share options,
the cost of social security charges is estimated to amount to approximately SEK 0.4 million.

It shall be noted that the calculations are based on preliminary assumptions and are only intended to provide
an illustration of the outcome.

Dilution
As per the date of the notice to the general meeting, the registered number of shares in the Company
amounts to 35,570,980. By the time of this notice, 5,725,484 new shares have been issued but not yet



registered. Upon registration, the total number of shares will be 41,296,464 which is the number of shares
that has been used for the basis of the dilution calculations.

In case all warrants issued in relation to BSOP 2024 are exercised for subscription of new shares, a total of
825,927 new shares will be issued, which corresponds to a dilution of approximately 2.0 per cent of the
Company’s share capital and votes after full dilution.

Other dilution scenarios

The dilution would only have had a marginal impact on the Company'’s key figure "Result per share" for the
full year 2024. There are currently two share-related incentive program outstanding in the Company as
described under Background Section above.

In case all warrants issued in relation to BSOP 2024, ESOP 2024 as well as all warrants issued in
connection with the existing incentive programs (only considering the warrants which may actually be utilized
with respect to the corresponding options allotted to participants), a total of 3,407,230 new shares will be
issued, which corresponds to a dilution of approximately 7.62 per cent of the Company’s share capital and
votes after full dilution. If only considering all warrants issued in relation to BSOP 2024 as well as all
warrants which may be utilized under the existing incentive programs a total of 1,135,927 shares will be
issued which corresponds to a dilution of approximately 2.68 per cent of the Company’s share capital and
votes after full dilution. The above calculations regarding dilution and impact on key ratios are subject to
recalculation of the warrants in accordance with the customary recalculation terms set out in the complete
terms and conditions for the warrants.

The resolutions in accordance with Section A and B above shall be resolved upon as one resolution.



The English text is an unofficial translation. In case of any discrepancies between the Swedish text and the

English translation, the Swedish text shall prevail.

Appendix B

Terms and conditions for warrants of
Series BSOP 2024 in SynAct Pharma AB

1. Definitions

In these terms and conditions:

“pbanking day”

“the Companies Act”

“Euroclear”

“the company”

“market quotation”

“securities account’

“subscription”

“subscription period”

“subscription price”

“warrant”

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.

means the Swedish Companies Act
(Sw. aktiebolagslagen (2005:551)).

means Euroclear Sweden AB.

means SynAct Pharma AB,
reg. no. 559058-4826.

means, in relation to any shares, securities or
other rights, that the relevant shares, securities
or rights are listed on a stock exchange,
authorised market place, regulated market,
other multilateral trading facility (MTF) or a
similar market place.

means a securities account

(Sw. vardepapperskonto (‘avstamningskonto’))
with Euroclear on which the respective warrant
holders’ holdings of warrants are registered or,
as the case may be, shares in the company
issued pursuant to subscription are to be
registered.

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

means the period during which subscription can
be made according to these terms and
conditions.

means the price at which subscription can be
effected according to these terms and
conditions.

means a right to subscribe for new shares in
the company in exchange for cash payment in
accordance with these terms and conditions.



“warrant certificate” means a written certificate issued to a certain
person that the company has issued as bearer
of the warrant.

“warrant holder” means the holder of a warrant certificate.

Number of warrants etc.
The number of warrants shall not exceed 825,927.

The company will keep a warrant book for the warrants. A warrant holder can
however always request that the company issues physical warrant certificates.

Issued warrant certificates may be submitted to the company for exchange
and change to warrant certificates in other denominations.

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

Right to subscribe for new shares

Each warrant entitles to subscription of one share in the Company at a subscription
price corresponding to the quota value of the share.

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
subscription price lower than the quota value at that time of the then outstanding
shares, the subscription price shall instead equal the quota value at that time of the
then outstanding shares.

Subscription

Subscription of shares by virtue of the warrants may be from registration with the
Swedish Companies Registration Office up to and including 30 June 2029.

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 number
of warrants, which are exercised by the same warrant holder at one and the same
time, confer 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, together
with warrant certificates representing the warrants that are used for subscription to
the company at the address specified in the application form.

Should such application form (subscription list) not have been received by the
company, together with above mentioned warrant certificates, within the subscription
period, the warrants shall lapse.

Subscription is binding and may not be revoked.
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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 following subscription and payment made in accordance with
Clauses 4 and 5 above. Any fractions of warrants that may not be exercised for
subscription pursuant to the third paragraph of Clause 4 above will then be
disregarded from. Such fractions shall lapse upon subscription.

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

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
recalculated number of shares that each warrant confers right to subscribe for.

Dividends on new shares

A share issued pursuant to subscription confers right to dividends from the first
record date for dividends that occurs following effectuation of the subscription to
such extent that the share has been recorded as interim share in the company’s
share ledger.

Recalculation of subscription price and number of shares, etc.

Bonus issue

If the company effects a bonus issue, then subscription made at such date that it
cannot be effected to such extent that shares issued pursuant to the subscription
canbe recorded as interim shares in the company’s share ledger on the seventeenth
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
confer 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 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 company prior to the bonus issue) / (the number of shares in the
company after the bonus issue)
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(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 above-mentioned, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to
subscribe for shall be fixed by the company two banking days after the issue
resolution 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 right to participate in the
bonusissue.

Consolidation or split-up

If the company effects a consolidation or split-up of its shares, 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 seventeenth 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 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
formulas:

(recalculated subscription price) = (previous subscription price) x (the number of
shares in the company prior to the consolidation or split-up) / (the number of
shares in the company after the consolidation 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 consolidation or split-up)

When recalculation shall be made as above-mentioned, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to
subscribe for shall be fixed by the company two banking days after the consolidation
or split-up resolution 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
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.
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New issue of shares

If the company effects a new issue of shares with preferential rights for the
shareholders 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) Ifthe 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 right to participate 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 directors’
issue resolution or, if the resolution is not made public, after notice of the
board’s issue resolution to the option holders. 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 said date at the latest shall be effected after that date.

Shares issued pursuant to subscription effected after the abovementioned date
do not confer 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 on the seventeenth calendar day prior to the
shareholders’ meeting to consider the 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 confer 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
subscription 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:

(recalculated 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
following 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 according 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 above-mentioned, the recalculated
subscription price and the recalculated number of shares that each warrant confers
right to subscribe 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
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 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
preferential 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:

(recalculated 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
provisions of Clause 8.3 above.
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The value of the subscription 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 issue.

When recalculation shall be made as above-mentioned, the recalculated
subscription price and the recalculated number of shares that each warrant confers
right to subscribe 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
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 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
according 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
shareholders, pursuant to such preferential right, any such securities or rights, (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 subscription 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:

(recalculated 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 trading days starting on the day on which the
share is quoted without right to any part of the distribution (“the average share
price”)) / ((the average share price) + (the theoretical value of the right to participate
in the offer (“the value of the purchase 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 purchase right)) / (the average share
price)

The average share price shall be calculated with analogous application of the
provisions 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 quoted 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
quotation 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 average 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, during 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 exchange list on which the security or 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 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 number 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 mentioned in (ii) of this paragraph instead of the period mentioned
in the above formulas.

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
extent possible be determined based upon the change in the market value of the
company’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 above-mentioned, the recalculated subscription
price and the recalculated number of shares that each warrant confers right to
subscribe for shall be fixed by the company two banking days after the expiry of the
period during which the average share price shall be calculated for the above
recalculations 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 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
offer.
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8.7

Dividends

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
seventeenth 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 subscribe for shall
apply to subscription effected at such date, that shares issued pursuant to such
subscription do not confer right to receive any part of the dividends. The
recalculations shall be made by the company in accordance with the following
formulas:

(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 without right to the dividend (“the average share price”)) /
((the average share price) + (the dividend paid per share))

(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 dividend paid per share)) / (the average share price)

The average share price shall be calculated with analogous application of the
provisions 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
subscribe 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
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 offer.

Reduction of the share capital

If the company effects a reduction of its share capital with repayment to the
shareholders (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 seventeenth calendar day prior to the
shareholders’ meeting to consider the reduction at the latest shall be effected only




after theresolution 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
redemption (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
subscription effected after the reduction resolution. The recalculations shall be
made by the company in accordance with the following formulas:

(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 without right to repayment (“the average share price”)) /
((the average share price) + (the actual amount repaid per share))

(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 actual 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
subscription 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 amount repaid per share) = ((the actual amount repaid per share) — (the
average market 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
provisions 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
subscribe for shall be fixed by the company two banking days after the expiry of the
latest 25-trading days period applicable for the above recalculations to occur 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 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 amount of the repayment nor
affected by the redemption (if any).

If the company effects a reduction of its share capital with repayment to the
shareholders through redemption of shares, and such reduction is not compulsory
and where, in the opinion of the company, such reduction due to its technical
structure and financial effects is equivalent to a compulsory reduction, the above
provisions in this Clause 8.7 shall apply and a recalculation of the subscription
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8.10

8.11
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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 8.7.

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 8.7 above
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 recalculation 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 (i) either in accordance with an
agreement made between the company and the warrant holders or (ii) by the
company, to the extent possible, in accordance with the principles set forth in such
Clause 8.3-8.5 or 8.7 above as is applicable 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 8.7 above
and if, in the company’s opinion, application of the recalculation 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 compensation that is not reasonable, the
company shall make the recalculation of the subscription price and the number of
shares to which each warrant confers right to subscribe for in such a manner as the
company determines is appropriate to ensure that the recalculation 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
subscription price shall be rounded off to the nearest ten 6re (SEK 0.10) where any
SEK 0.05 shall be rounded upwards, and the number of shares shall be rounded off
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 (ii) the board of directors of the
company resolves that the company shall dissolve into its parent company, the
warrant holders shall receive at least equivalent rights in the absorbing company as
in the company (the absorbed company), provided the warrant holders are not
entitled to have their warrants redeemed pursuant to the merger plan.
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8.13

8.14

8.15

De-merger

If the shareholders’ meeting resolves to approve a de-merger plan pursuant to
which the company shall be divided through transfer of certain or all of the
company’s assets and liabilities to one or several other companies, the warrant
holders shall receive at least equivalent rights in the transferee company or
companies, as the case may be, as in the company (the transferor company),
provided the warrant holders are not entitled to have their warrants redeemed
pursuant to the de-merger plan.

Winding-up

If it is resolved that the company shall be wound-up, no subscription 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
effected in accordance with these terms and conditions.

No later than 30 calendar days prior to the shareholders’ meeting to consider a
voluntary 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 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 above-mentioned notice, provided that such subscription can be
effected to such extent that shares issued pursuant to the subscription can be
recorded 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
whether 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.

Notices

Notices concerning the warrants shall be sent by e-mail or regular mail to each
warrant holder and any other rights holder registered under it's for the company's
last known e-mail address and mailing address.

Warrant holders are required to register their name and valid e-mail address and
mailing address to the company.
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10.

1.

12

13.

14.

Variation

The company shall be entitled to vary these terms and conditions to the extent
required 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.

Confidentiality

The company may not without necessary authorisation disclose information
regarding the warrant holders to any third party.

Limitation of liability

With respect to the actions incumbent on the company, the company shall be not
held liable for damage arising as a result of Swedish or foreign legislation, any
action of a Swedish or foreign authority, acts of war, strikes, blockades, boycotts,
lockouts, or similar circumstances. The exemption in respect of strikes, blockades,
boycotts and lockouts applies also in cases where the company, itself takes or is the
subject of such measure or conflict.

Nor shall the company be liable for damage arising in other cases if the company, 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 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 Lund (Sw. Lunds tingsratt) 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.
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