N.B. The English text is an unofficial translation.

VILLKOR FOR TECKNINGSOPTIONER AV SERIE 2016:2 AVSEENDE NYTECKNING AV
AKTIER I OASMIA PHARMACEUTICAL AB (PUBL)
TERMS AND CONDITIONS OF WARRANTS OF SERIES 2016:2 TO SUBSCRIBE FOR NEW SHARES IN OASMIA

PHARMACEUTICAL AB (PUBL)

8 1 Definitioner / Definitions

I féreliggande villkor ska foljande benamningar ha den innebdrd som angivits nedan.
In these terms and conditions, the following terms shall have the meanings stated below.

”Aktie”
"Share”

"Avstamningsbolag”

“"Central Securities Depository
Company”

"Avstamningskonto”

“"Central Securities Depository
Account”

"Bankdag”

“"Banking Day”

"Bolaget”
“"Company”

"Euroclear”

“Euroclear”

"Marknadsplats”

“Marketplace”

A-aktie i Bolaget;
a share in the Company of series A;

bolag som har infért avstdamningsforbehall i
bolagsordningen och anslutit sina aktier till Euroclear;
a company whose articles of association contain an article
stating that the company’s shares must be registered in a
central securities depository register and whose shares are
registered through Euroclear;

konto vid Euroclear for registrering av sadana finansiella
instrument som anges i lagen (1998:1479) om
kontoféring av finansiella instrument;

an account with Euroclear for registering such financial
instruments as referred to in the Swedish Financial Instruments
Accounting Act (1998:1479);

dag som i Sverige inte ar séndag eller annan allman
helgdag eller som betraffande betalning av skuldebrev
inte ar likstalld med allman helgdag i Sverige;

any day in Sweden which is not a Sunday or other public
holiday, or which, with respect to payment of notes, is not
equated with a public holiday in Sweden;

Oasmia Pharmaceutical AB (publ), org.nr 556332-6676;
Oasmia Pharmaceutical AB (publ), reg. no. 556332-6676;

Euroclear Sweden AB;
Euroclear Sweden AB;

Nasdaqg Stockholm eller annan reglerad eller oreglerad
marknad;

Nasdaq Stockholm or another regulated or non-regulated
market;
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"Optionsinnehavare” innehavare av Optionsratt med ratt till Teckning av nya
Aktier;

“Warrant Holder” any person who is a Holder of a Warrant Certificate entitling to
Subscription for new Shares;

"Optionsratt” ratt att teckna Aktie mot kontant betalning;

“"Warrant” the right to subscribe for new Shares in exchange for payment in
cash;

"Teckning” sadan Teckning av Aktier som sker med stdd av
Optionsratt;

“"Subscription” such Subscription for new Shares exercised through a Warrant;

"Teckningskurs” den kurs till vilken Teckning av ny Aktie kan ske; och

“"Subscription Price” the price at which Subscription for new Shares may take place;
and

"Teckningsoptionsbevis” bevis till vilket knutits ett visst antal Optionsratter enligt
dessa villkor.

"“"Warrant Certificate” a certificate which is linked to a certain number of Warrants in
accordance with these terms and conditions.

8§ 2 Optionsridtter / Warrants

Det sammanlagda antalet Optionsratter uppgar till hégst 6 000 000. Optionsratterna
representeras av Teckningsoptionsbevis. Teckningsoptionsbevisen ar stéllda till viss man
eller order.

The total number of Warrants shall be not more than 6 000 000. The Warrants are represented by
Warrant Certificates. Warrant Certificates are issued to a certain person or to order.

Om Bolaget &r Avstamningsbolag far Bolagets styrelse fatta beslut om att
Optionsratterna ska registreras pa Avstamningskonto. Vid sddant forhallande ska inga
Teckningsoptionsbevis eller andra vardepapper ges ut. Optionsinnehavare ska pa
Bolagets anmaning vara skyldig att omedelbart till Bolaget eller Euroclear inlamna
samtliga Teckningsoptionsbevis representerande Optionsratter samt meddela Bolaget
erforderliga uppgifter om vérdepapperskonto pa vilket innehavarens Optionsratter ska
registreras.

In the event the Company is a Central Securities Depository Company, the board of directors of the
Company shall be entitled to resolve that the Warrants be registered on a Central Securities
Depository Account. In the event such resolution is adopted, no Warrant Certificates or other
securities shall be issued. At the request of the Company, Warrant Holders shall be obliged to
surrender immediately to the Company or Euroclear all Warrant Certificates representing Warrants
and to provide the Company with the requisite details of the securities account on which the
Warrant Holder’s Warrants are to be registered.

For det fall Bolagets styrelse fattat beslut enligt andra stycket ovan, ska styrelsen
darefter vara oférhindrad att, med de begrénsningar som ma félja av lag eller annan
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forfattning, fatta beslut om att Optionsratterna inte langre ska vara registrerade pa
Avstamningskonto.

In the event the board of directors of the Company adopts a resolution in accordance with the
second paragraph above, subject to any applicable statutory or regulatory limitations, the board of
directors shall thereafter be at liberty to resolve that the Warrants are no longer to be registered
on a Central Securities Depository Account.

§ 3 Ratt att teckna nya Aktier / Right to subscribe for new Shares

Optionsinnehavaren ska ha rétt att under perioden fran och med den 24 november 2018
till och med den 24 januari 2019, eller till och med den tidigare eller senare dag som kan
folja av § 8 nedan, for varje Optionsratt teckna en ny Aktie. Teckningskursen per Aktie
ska motsvara 150 procent av den volymvagda genomsnittskursen enligt Nasdaq
Stockholms officiella kurslista for Aktien under perioden fran och med den 3 oktober
2016 till och med den 21 oktober 2016. Omrékning av Teckningskurs liksom av det antal
nya Aktier som varje Optionsratt berattigar till Teckning av, kan dga rum i de fall som
framgar av § 8 nedan.

The Warrant Holder shall be entitled to subscribe for one new Share for each Warrant during the
period commencing on 24 November 2018 to and including 24 January 2019, or up to and
including such earlier or latter date as may follow from section 8 below. The Subscription Price per
Share shall correspond to 150 percent of the Share’s volume weighted average share price
according to Nasdaq Stockholm'’s official price list during the period commencing on 3 October
2016 to and including 21 October 2016. The Subscription Price, as well as the number of new
Shares to which each Warrant entitles the Holder to Subscribe, may be recalculated in the cases
set forth in section 8 below.

Bolaget ska vara skyldigt att om Optionsinnehavare s pakallar under ovan angiven tid,
emittera det antal Aktier som avses med anmalan om Teckning.

Upon demand by a Warrant Holder during the period stated above, the Company shall be obliged
to issue the number of Shares to which an application for Subscription relates.

8§ 4 Teckning av Aktier / Subscription of Shares

Under tid Bolaget &r Avstdamningsbolag och Optionsratt &r registrerad pa
Avstamningskonto ska foljande gadlla. Vid Teckning ska ifylld anmalningssedel enligt
faststallt formuldr inges till Bolaget eller ett av Bolaget anvisat kontoférande institut.

The following shall apply in the event the Company is a Central Securities Depository Company and
the Warrants are registered on a Central Securities Depository Account. The Warrants may be
exercised through a written application for Subscription to the Company or to the designated
Central Securities Depository Company.

Om Bolaget inte &r Avstdmningsbolag eller om Optionsrétt inte &r registrerad pa
Avstamningskonto ska Teckning ske genom skriftlig anméalan pa teckningslista till Bolaget
varvid antalet Optionsratter som utnyttjas ska anges. Vid Teckning ska
Optionsinnehavare i férekommande fall inldmna motsvarande Teckningsoptionsbevis till
Bolaget.

In the event the Company is not a Central Securities Depository Company or if the Warrants are
not registered on a Central Securities Depository Account, the Warrants may be exercised through
a written application for Subscription to the Company, stating the number of Warrants which are to
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be exercised. In conjunction with a Subscription, the Warrant Holder shall, where applicable,
surrender corresponding Warrant Certificates to the Company.

§ 5 Betalning / Payment

Vid Teckning ska betalning samtidigt erldggas kontant fér det antal Aktier som
Teckningen avser.

Simultaneously with the Subscription, payment in cash shall be made for the number of Shares to
which the Subscription relates.

§ 6 Inforande i aktiebok m.m. / Entry in the share register, etc.

Om Bolaget ar Avstamningsbolag vid Teckning verkstalls Teckning och tilldelning genom
att de nya Aktierna interimistiskt registreras pa Avstamningskonto genom Bolagets
forsorg. Sedan registrering hos Bolagsverket gt rum, blir registreringen pa
Avstamningskonto slutgiltig. Som framgar av § 8 nedan, senareléggs i vissa fall
tidpunkten for sddan slutgiltig registrering p& Avstamningskonto.

In the event the Company is a Central Securities Depository Company at the time of Subscription,
Subscription shall be effected through the Company ensuring the interim registration of the new
Shares on a Central Securities Depository Account. Following registration at the Swedish
Companies Registration Office, the registration on a Central Securities Depository Account shall
become final. As stated in section 8 below, in certain cases the date of such final registration on a
Central Securities Depository Account may be postponed.

Om Bolaget inte ar Avstamningsbolag vid Teckningen, verkstalls Teckning och tilldelning
genom att de nya Aktierna tas upp i Bolagets aktiebok varefter registrering ska ske hos
Bolagsverket.

In the event the Company is not a Central Securities Depository Company at the time of
Subscription, Subscription shall be effected by the new Shares being entered as Shares in the
Company’s share register and subsequently being registrated at the Swedish Companies
Registration Office.

§ 7 Ratt till vinstutdelning / Entitlement to dividends

Om Bolaget ar Avstamningsbolag medfér Aktie som tillkommit pa grund av Teckning ratt
till vinstutdelning férsta gadngen pa den avstamningsdag for utdelning som infaller
narmast efter det att Teckning verkstallts.

In the event the Company is a Central Securities Depository Company, Shares which are newly
issued following Subscription shall carry an entitlement to participate in dividends for the first time
on the next record date for dividends which occurs after Subscription is effected.

Om Bolaget inte &r Avstamningsbolag medfér Aktie som tillkommit pd grund av Teckning
ratt till vinstutdelning forsta gangen p& narmast foljande bolagsstdmma efter det att
Teckning verkstallts.

In the event the Company is not a Central Securities Depository Company, Shares which are newly
issued following Subscription shall entitle the holder to a dividend at the first general meeting
following the date which occurs after Subscription is effected.
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8§ 8 Omrdkning av Teckningskurs m.m. / Recalculation of Subscription Price, etc.

Genomfér Bolaget ndgon av nedan angivna atgarder galler, betraffande den ratt som
tilkommer Optionsinnehavare, vad som féljer enligt nedan.

In the following situations, the following shall apply with respect to the rights which shall vest in
Warrant Holders.

Inte i ndgot fall ska dock omrakning enligt bestdmmelserna i denna § 8 kunna leda till att
Teckningskursen understiger kvotvardet pa Bolagets Aktier.

Recalculation according to the provisions in this section 8 shall under no circumstances cause the
Subsription Price to be less than the quotient value of the Company’s Shares.

A. Fondemission / Bonus issue

Genomfér Bolaget en fondemission ska Teckning - dar Teckning gérs pa sadan tid, att
den inte kan verkstallas senast tre veckor fore bolagsstémma, som beslutar om
emissionen - verkstallas forst sedan stamman beslutat om denna. Aktier, som tillkommit
pd grund av Teckning verkstalld efter emissionsbeslutet, registreras interimistiskt pa
Avstamningskonto, vilket innebar att de inte har ratt att delta i emissionen. Slutlig
registrering pa Avstdmningskonto sker forst efter avstamningsdagen foér emissionen.

In the event the Company carries out a bonus issue, where Subscription is made in such time that
it cannot be effected by no later than three weeks prior to the general meeting at which a bonus
issue resolution is to be adopted, Subscription may be effected only after such a general meeting
has adopted a resolution thereon. Shares which vest as a consequence of Subscription effected
following the bonus issue resolution shall be the subject of interim registration on a Central
Securities Depository Account, and accordingly shall not be entitled to participate in the bonus
issue. Final registration on a Central Securities Depository Account shall take place only after the
record date for the bonus issue.

Vid Teckning som verkstalls efter beslutet om fondemission tillémpas en omraknad
Teckningskurs liksom en omrakning av det antal Aktier som varje Optionsratt berattigar
till Teckning av.

In the case of Subscription which is effected following a bonus issue resolution, a recalculated
Subscription Price shall be applied, as well as a recalculation of the number of Shares to which each
Warrant provides an entitlement to Subscribe.

Omrakningarna utférs av Bolaget enligt féljande formel:
The recalculations shall be made by the Company based on the following formulae:

omraknad = foregdende Teckningskurs x antalet Aktier fore fondemissionen
Teckningskurs

antalet Aktier efter fondemissionen

recalculated Subscription previous Subscription Price x number of Shares prior to the bonus issue

Price

number of Shares after the bonus issue
omraknat antal Aktier = féregdende antal Aktier, som varje Optionsrétt ger ritt att teckna
som varje Optionsratt x antalet Aktier efter fondemissionen

ger ratt att teckna

antalet Aktier fore fondemissionen
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recalculated number of = previous number of Shares to which each Warrant provides an entitlement

Shares to which each to subscribe x the number of Shares after the bonus issue
Warrant provides an
entitlement to subscribe number of Shares prior to the bonus issue

Enligt ovan omraknad Teckningskurs och omraknat antal Aktier faststalls snarast méjligt
efter bolagsstémmans beslut om fondemission men tilldampas i forekommande fall forst
efter avstamningsdagen for emissionen.

A recalculated Subscription Price and recalculated number of Shares in accordance with the
provisions above shall be determined as soon as possible after the general meeting has adopted a
bonus issue resolution but, where applicable, shall be applied only after the record date for the
bonus issue.

B. Sammanldggning eller uppdelning (split) / Reverse share split or share split

Vid sammanlaggning eller uppdelning (split) av Bolagets befintliga Aktier har
bestammelserna i punkt A motsvarande tillampning, varvid i forekommande fall som
avstamningsdag ska anses den dag d@ sammanldggning respektive uppdelning, pa
Bolagets begéran, sker hos Euroclear.

In the case of a reverse share split or share split of the Company’s existing Shares, the provisions
in subsection A shall apply mutatis mutandis whereupon, where appropriate, the record date shall
be deemed to be the day on which a reverse share split or share split takes place at Euroclear,
upon request by the Company.

C. Nyemission av Aktier / New issue of Shares

Vid nyemission med foretrddesratt for aktieagarna att teckna nya Aktier mot kontant
betalning eller mot betalning genom kvittning ska féljande galla betraffande ratten att
delta i emissionen pa grund av Aktie som tillkommit pa grund av Teckning med
utnyttjande av Optionsratt:

In the case of a new issue with pre-emption rights for the shareholders to subscribe for new Shares
in exchange for cash payment or payment by way of set-off, the following shall apply with respect
to the right to participate in the new issue by virtue of Shares which have vested as a consequence
of Subscription through the exercise of Warrants:

1. Beslutas emissionen av Bolagets styrelse under férutsattning av bolagsstammans
godkannande eller med stéd av bolagsstammans bemyndigande, ska i
emissionsbeslutet och, i forekommande fall, i underrattelsen enligt 13 kap 12 § ABL
till aktiedgarna, anges den senaste dag dad Teckning ska vara verkstalld for att Aktie,
som tillkommit genom Teckning, ska medfdra ratt att deltaga i emissionen.

Where a new issue resolution is adopted by the Company’s board of directors subject to
approval by the general meeting or pursuant to authorisation granted by the general meeting,
the resolution, and where applicable, the notification to the shareholders in accordance with
Chapter 13 Section 12 of the Swedish Companies Act, shall state the date by which
Subscription must be effected in order that Shares which vest as a consequence of
Subscription shall carry an entitlement to participate in the new issue.

2. Beslutas emissionen av bolagsstémman, ska Teckning - dar anmalan om Teckning
gérs pa sadan tid, att Teckningen inte kan verkstéllas senast tre veckor fére den
bolagsstémma som beslutar om emissionen - verkstallas forst sedan Bolaget
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verkstallt omrakning. Aktie, som tillkommit pa grund av sddan Teckning, upptas
interimistiskt pa Avstdmningskonto, vilket innebar att de inte har ratt att deltaga i
emissionen. Slutlig registrering pa Avstamningskonto sker forst efter
avstamningsdagen for emissionen.

Where the general meeting adopts a new issue resolution, in the event an application for
Subscription is made at such a time that the Subscription cannot be effected no later than
three weeks prior to the general meeting which adopts the new issue resolution, Subscription
shall only be effected after the Company has carried out recalculations. Shares which vest as a
consequence of such Subscription shall be the subject of interim registration on a Central
Securities Depository Account, and consequently shall not be entitled to participate in the new
issue. Final registration on a Central Securities Depository Account shall take place only after
the redord date for the issue.

Vid Teckning som verkstallts pa sddan tid att ratt till deltagande i nyemissionen inte
uppkommer tilldmpas en omraknad Teckningskurs liksom en omrakning av det antal
Aktier som varje Optionsratt berattigar till Teckning av.

In the event of Subscription which is effected at such time that a right to participate in the new
issue does not vest, a recalculated Subscription Price shall be applied, as well as a recalculation of
the number of Shares to which each Warrant provides an entitlement to Subscribe.

Omrdkningen utfors av Bolaget enligt foljande formler:
The recalculations shall be made by the Company based on the following formulae:

omraknad = foregdende Teckningskurs x Aktiens genomsnittliga betalkurs under
Teckningskurs den i emissionsbeslutet faststallda teckningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med det pd grundval darav
framraknade teoretiska vérdet pd teckningsratten

recalculated = previous Subscription Price x the Share’s average listed price during the
Subscription Price subscription period established in the new issue resolution (the Share’s average
price)

the Share’s average price increased by the theoretical value of the Warrant
calculated on the basis thereof

omraknat antal = foregdende antal Aktier, som varje Optionsrétt ger ratt att teckna x
Aktier som varje Aktiens genomsnittskurs 6kad med det pd grundval darav
Optionsratt ger ratt framraknade teoretiska vérdet pd teckningsratten
att teckna

Aktiens genomsnittskurs
recalculated number = previous number Shares to which each Warrant provides an entitlement to
of Shares to which subscribe x the Share’s average price increased by the theoretical value of the
each Warrant provides Warrant calculated on the basis thereof
an entitlement to
subscribe the Share’s average price

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det fér varje handelsdag
under teckningstiden framrdknade medeltalet av den under dagen noterade hégsta och
lagsta betalkursen enligt Marknadsplatsens officiella kurslista. I avsaknad av notering av
betalkurs ska i stéllet den som slutkurs noterade képkursen inga i berdkningen. Dag utan
notering av vare sig betalkurs eller kdpkurs ska inte ingd i berakningen.
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The Share’s average price shall be deemed to correspond to the average of the calculated mean
values, for each trading day during the Subscription Period, of the highest and lowest transaction
prices listed during the day in accordance with the official quotations on the Marketplace. In the
event no transaction price is quoted, the bid price which is quoted as the closing price shall instead
be included in the calculation. Days on which neither a transaction price nor a bid price is quoted
shall not be included in the calculation.

Det teoretiska vardet pa teckningsratten berdknas enligt féljande formel:
The theoretical value of the subscription right shall be calculated in accordance with the following
formula:

teckningsrattens varde det antal nya Aktier som hégst kan komma att utges enligt
emissionsbeslutet x Aktiens genomsnittskurs minus teckningskursen

for den nya Aktien

antalet Aktier fore emissionsbeslutet

value of the subscription the maximum number of new Shares which may be issued pursuant to the new
right issue resolution x the Share’s average price less the subscription price for the
new Share

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

Uppstar harvid ett negativt varde, ska det teoretiska vérdet pd teckningsritten
bestdmmas till noll.

In the event a negative value is thereupon obtained, the theoretical value of the subscription right
shall be set at zero.

Enligt ovan omraknad Teckningskurs och omraknat antal Aktier som beléper pa varje
Optionsratt ska faststallas av Bolaget tva Bankdagar efter teckningstidens utgdng och
tilldmpas vid Teckning som verkstalls darefter.

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days after the expiry of the subscription
period and shall be applied to Subscription for Shares effected thereafter.

Om Bolagets Aktier inte &r foremal for notering eller handel p& Marknadsplats ska en
omraknad Teckningskurs och omraknat antal Aktier faststallas enligt denna punkt C.
Harvid ska istéllet for vad som anges betraffande Aktiens genomsnittskurs, vardet pd
Aktien bestémmas av en oberoende varderingsman utsedd av Bolaget.

In the event the Company’s Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined in accordance with this
subsection C. In lieu of the provisions regarding the Share’s average price, the value of the Share
shall thereupon be determined by an independent valuer appointed by the Company.

Under tid som Bolaget ér Avstamningsbolag ska féljande galla. Under tiden till dess att
omraknad Teckningskurs och omraknat antal Aktier som varje Optionsratt berattigar till
Teckning av faststallts, verkstalls Teckning endast preliminart, varvid det antal Aktier,
som varje Optionsratt fére omrakning beréttigar till Teckning av, upptas interimistiskt pa
Avstamningskonto. Dessutom noteras sarskilt att varje Optionsratt efter omréakningar
kan beréttiga till ytterligare Aktier enligt § 3 ovan. Slutlig registrering pa
Avstamningskontot sker sedan omrakningarna faststallts.

In the event the Company is a Central Securities Depository Company the following shall apply.
During the period pending determination of a recalculated Subscription Price and recalculated
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number of Shares to which each Warrant provides an entitlement to subscribe, Subscription for
Shares shall be effected only on a preliminary basis, whereupon the number of Shares to which
each Warrant provides an entitlement to subscribe prior to the recalculation shall be registered on
an interim basis on a Central Securities Depository Account. In addition, it is specifically noted that,
following recalculations, each Warrant may carry an entitlement to additional Shares pursuant to
section 3 above. Final registration on the Central Securities Depository Account shall take place
after the recalculations have been determined.

D. Emission av konvertibler eller teckningsoptioner / Issue of convertible
debentures or warrants

Vid emission av konvertibler eller teckningsoptioner med foretradesratt for aktiedagarna
och mot kontant betalning eller mot betalning genom kvittning eller, savitt galler
teckningsoptioner, utan betalning, har bestdmmelserna i punkt C forsta stycket 1 och 2
om ratten att delta i nyemission pad grund av Aktie som tillkommit genom Teckning
motsvarande tillampning.

In the event of an issue of convertible debentures or warrants with pre-emption rights for the
shareholders and in exchange for cash payment or payment by way of set-off or, with respect to
warrants, without payment, the provisions of subsection C, first paragraph, subparagraphs 1 and 2
regarding the right to participate in a new issue by virtue of Shares which vest through
Subscription shall apply mutatis mutandis.

Vid Teckning som verkstalls i sadan tid att ratt till deltagande i emissionen inte
uppkommer tillampas en omraknad Teckningskurs och ett omrdknat antal Aktier som
beldper pa varje Optionsratt.

In the event of Subscription for Shares which is exercised at such a time that Subscription is
effected after adoption of the issue resolution, a recalculated Subscription Price and recalculated
number of Shares provided by each Warrant shall be applied.

Omrakningen utfdrs av Bolaget enligt féljande formler:
The recalculation shall be made by the Company in accordance with the following formulae:

omraknad = féregdende Teckningskurs x Aktiens genomsnittliga betalkurs under
Teckningskurs den i emissionsbeslutet faststallda teckningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med teckningsrattens varde

recalculated Subscription = previous Subscription Price x the Share’s average listed price during the
Price = subscription period established in the resolution regarding the issue (the
Share’s average price)

the Share’s average price increased by the value of the subscription right

omréknat antal Aktier = féregdende antal Aktier som varje Optionsrétt ger ratt att teckna x
som varje Optionsratt Aktiens genomsnittskurs 6kad med teckningsrattens varde
ger ratt att teckna

Aktiens genomsnittskurs

recalculated number of = previous number of Shares to which each Warrant provides an
Shares to which each entitlement to subscribe x the Share’s average price increased by the
Warrant provides an value of the subscription right

entitlement to subscribe

the Share’s average price
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Aktiens genomsnittskurs berdaknas i enlighet med punkt C ovan.
The Share’s average price shall be calculated in accordance with subsection C above.

Teckningsrattens varde ska anses motsvara det matematiskt framréknade vardet efter
justering fér nyemission och med beaktande av marknadsvardet berdknat i enlighet med
vad som anges i punkt C ovan.

The value of the subscription right shall be deemed to correspond to the calculated value with
adjustments for the new share issue and the market value calculated in accordance with subsection
C above.

Enligt ovan omréknad Teckningskurs och omréknat antal Aktier som beldper pa varje
Optionsratt ska faststéllas av Bolaget tva Bankdagar efter teckningstidens utgéng och
tilldmpas vid Teckning som verkstalls darefter.

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days after the expiry of the subscription
period and shall be applied to Subscription for Shares effected thereafter.

Om Bolagets Aktier inte &r foremal fér notering eller handel pd Marknadsplats ska en
omraknad Teckningskurs och omraknat antal Aktier faststdllas enligt denna punkt D.
Harvid ska istéllet for vad som anges betréaffande Aktiens genomsnittskurs, vardet pa
Aktien bestémmas av en oberoende varderingsman utsedd av Bolaget.

In the event the Company’s Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined in accordance with this
subsection D. In lieu of the provisions regarding the Share’s average price, the value of the Share
shall thereupon be determined by an independent valuer appointed by the Company.

Vid Teckning som sker under tiden fram till dess att omrdknad Teckningskurs och
omraknat antal Aktier som beldper pa varje Optionsratt faststélls, ska bestammelsen i
punkt C sista stycket ovan aga motsvarande tilldampning.

In the event of Subscription for Shares which is effected before the recalculated Subscription Price
and the recalculated number of Shares provided by each Warrant have been determined, the
provisions of subsection C last paragraph above shall be applied.

E. Erbjudande till aktiedgarna i annat fall an som avses i punkt A-D / Offer to
the shareholders in circumstances other than those set forth in subsections A-D

Vid ett riktat erbjudande till aktiedgarna i annat fall an som avses i punkt A-D att med
foretradesratt enligt principerna i aktiebolagslagen av Bolaget férvarva vardepapper eller
rattighet av ndgot slag, ska vid Teckning som pakallas pa sadan tid, att darigenom
erhdllen Aktie inte medfor ratt att delta i erbjudandet, tillampas en omraknad
Teckningskurs och ett omraknat antal Aktier som varje Optionsratt ger ratt att teckna.
Detsamma galler om Bolaget beslutar att enligt namnda principer till aktiedgarna dela ut
vardepapper eller rattigheter utan vederlag.

In the event the Company, in circumstances other than those set forth in subsections A-D above,
extends an offer to the shareholders, subject to shareholders’ pre-emption rights pursuant to the
principles set forth in the Swedish Companies Act, to acquire securities or rights of any kind from
the Company, in the event of Subscription which is demanded at such time that the Shares thereby
received do not carry an entitlement to participate in the offer, a recalculated Subscription Price
and recalculated number of Shares to which each Warrant provides an entitlement to subscribe
shall be applied. The aforesaid shall also apply where the Company resolves, in accordance with

10(23)



the aforementioned principles, to distribute securities or rights to the shareholders without
consideration.

Omrakningarna ska utfdoras av Bolaget enligt féljande formel:
The recalculations shall be carried out by the Company in accordance with the following formulae:

omraknad = foregdende Teckningskurs x Aktiens genomsnittliga betalkurs
Teckningskurs under den i erbjudandet faststallda anmalningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med vardet av ratten till
deltagande i erbjudandet (inkdpsrattens varde)

recalculated = previous Subscription Price x the Share’s average listed price
Subscription Price during the application period established in the offer (the Share’s
average price)

the Share’s average price increased by the value of the right to
participate in the offer (the purchase right value)

omraknat antal = foregdende antal Aktier som varje Optionsratt ger ratt att
Aktier som varje teckna x Aktiens genomsnittskurs 6kad med inkoépsrattens
Optionsratt ger ratt varde

att teckna

Aktiens genomsnittskurs

recalculated number of = previous number of Shares to which each Warrant provides an
Shares to which each entitlement to subscribe x the Share’s average price increased by
Warrant provides an the purchase right value

entitlement to subscribe

the Share’s average price

Aktiens genomsnittskurs berdknas i enlighet med punkt C ovan.
The Share’s average price shall be calculated in accordance with subsection C above.

Om aktieagarna erhdllit inkopsratter och handel med dessa agt rum, ska vardet av ratten
att delta i erbjudandet anses motsvara inkdpsrattens varde. Vardet pa inkdpsratten ska
sa 13ngt mojligt faststéllas med ledning av den marknadsvérdesférandring avseende
Bolagets Aktier som kan bedémas ha uppkommit till féljd av erbjudandet.

In the event the shareholders have received purchase rights and trading has taken place in such
rights, the value of the right to participate in the offer shall be deemed to correspond to the
purchase right value. The purchase right value shall, as far as possible, be determined on basis of
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the changed market value of the Company’s Shares which can be deemed to have occurred due to
the offer.

Om aktiedgarna inte erhallit inkoépsrétter eller handel med inkdpsréatter annars inte agt
rum, ska omrakningen av Teckningskursen ske med tillampning sa 18ngt méjligt av de
principer som anges ovan, varvid vérdet av ratten att delta i erbjudandet sa 13ngt méjligt
faststadllas med ledning av den marknadsvardesférandring avseende Bolagets Aktier som
kan bedémas ha uppkommit till foljd av erbjudandet.

In the event the shareholders have not received purchase rights, or trading in purchase rights has
otherwise not taken place, the recalculation of the Subscription Price shall take place applying, as
far as possible, the principles stated above. The purchase right value shall, as far as possible, be
determined on basis of the changed market value of the Company’s Shares which can be deemed
to have occurred due to the offer.

Den omraknade Teckningskursen faststdlls av Bolaget snarast mojligt efter
erbjudandetidens utgang och tillampas vid Teckning som verkstélls sedan den
omraknade kursen faststallts.

The recalculated Subscription Price shall be determined by the Company as soon as possible after
expiry of the offer period and applied in conjunction with Subscriptions effected after the
recalculated price has been determined.

Om Bolagets Aktier inte &r féremal fér notering eller handel pa8 Marknadsplats ska en
omraknad Teckningskurs och omraknat antal Aktier faststallas. Harvid ska istéllet for vad
som anges betraffande Aktiens genomsnittskurs, vardet pd Aktien bestdmmas av en
oberoende varderingsman utsedd av Bolaget.

In the event the Company’s Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined. In lieu of the provisions
regarding the Share’s average price, the value of the Share shall thereupon be determined by an
independent valuer appointed by the Company.

Vid Teckning som sker under tiden fram till dess att omraknade Teckningskurs och
omraknat antal Aktier som beldper pd varje Optionsratt faststéllts, ska bestammelsen i
punkt C sista stycket ovan dga motsvarande tilldmpning.

In the event of Subscription for Shares which is effected before the recalculated Subscription Price
and the recalculated number of Shares provided by each Warrant have been determined, the
provisions of subsection C last paragraph above shall be applied.

F. Nyemission eller emission av konvertibler eller teckningsoptioner / New
issue or issue of convertible debentures or warrants

Vid nyemission eller emission av konvertibler eller teckningsoptioner med foretradesratt
for aktiedagarna och mot kontant betalning eller mot betalning genom kvittning eller,
savitt galler teckningsoptioner, utan betalning, far Bolaget besluta att ge samtliga
Optionsinnehavare samma féretradesratt som enligt beslutet tillkommer aktiedgarna.
Darvid ska varje Optionsinnehavare, utan hinder av att Teckning pa grund av Optionsréatt
inte har verkstallts, anses vara agare till det antal Aktier som Optionsinnehavaren skulle
ha erhallit, om Teckning verkstallts efter den Teckningskurs som géllde och det antal
Aktier som belépte pa varje Optionsritt vid tidpunkten fér beslutet om emission.

In the event of a new issue or issue of convertible debentures or warrants with pre-emption rights
for the shareholders, in exchange for cash payment or payment by way of set-off or, with respect

12(23)



to warrants, without payment, the Company may decide to grant all Warrant Holders the same
pre-emption rights as vest in the shareholders pursuant to the resolution. Notwithstanding that
Subscription for Shares pursuant to Warrants has not been effected, each Warrant Holder shall
thereupon be deemed to be the owner of the number of Shares which the Warrant Holder would
have received had Subscription for Shares been effected at the Subscription Price and the number
of Shares to which each Warrant provided an entitlement to subscribe, as applicable on the date on
which the resolution regarding the offer was adopted.

Vid ett sddant riktat erbjudande till aktiedgarna som avses i punkt E ovan, ska
foregdende stycke ha motsvarande tillampning. Det antal Aktier som Optionsinnehavaren
ska anses vara agare till ska darvid faststédllas efter den Teckningskurs som gallde och
det antal Aktier som belépte pa varje Optionsrétt vid tidpunkten fér beslutet om
erbjudande.

In the event the Company resolves to extend to the shareholders such an offer as referred to in
subsection E above, the provisions of the preceding paragraph shall apply mutatis mutandis. The
number of Shares which Warrant Holders shall be deemed to own shall thereupon be determined
based on the Subscription Price and the number of Shares to which each Warrant provided an
entitlement to subscribe, as applicable on the date on which the resolution regarding the offer was
adopted.

Om Bolaget skulle besluta att ge Optionsinnehavarna foretradesratt i enlighet med
bestdmmelserna i punkt F, ska ndgon omréakning enligt punkt C, D eller E av
Teckningskursen inte dga rum.

In the event the Company decides to grant the Warrant Holders pre-emption rights in accordance
with the provisions of this subsection F, no recalculation of the Subscription Price shall take place
pursuant to subsections C, D or E.

G. Kontant utdelning till aktieagarna / Cash dividend to the shareholders

Vid Teckning som pakallas p& sddan tid att Aktie som erhalls nar Teckningen verkstélls
inte medfér ratt till sddan kontant utdelning som lamnats till aktiedgarna, tillampas en
omraknad Teckningskurs och ett omraknat antal Aktier som beldper pa varje Optionsritt.
Omrakningen ska baseras pa den sammanlagda ldmnade kontanta utdelningen.

If Subscription is requested at such time that the Shares thereby received do not carry an
entitlement to receive cash dividend distributed to the shareholders, a recalculated Subscription
Price and a recalculated number of Shares to which each Warrant provides an entitlement to
subscribe shall be applied. The recalculation shall accordingly be based on the sum of the cash
dividend distributed.

Omrakningen utférs av Bolaget enligt nedanstdende formler:
The recalculation shall be carried out by the Company in accordance with the following formulae:

omraknad = foregdende Teckningskurs x Aktiens genomsnittliga betalkurs
Teckningskurs under en period om 25 handelsdagar réknat fr.o.m. den dag da
Aktien noteras utan ratt till utdelning (Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med utdelningen som utbetalas
per Aktie
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recalculated = previous Subscription Price x the Share’s average listed price

Subscription Price during a period of 25 trading days calculated commencing the day
on which the Share was listed without the right to participate in
the distribution of dividend (the Share’s average price)

the Share’s average price increased by the dividend paid out per
Share

omraknat antal foregdende antal Aktier, som varje Optionsritt ger réatt att

Aktier som varje teckna x Aktiens genomsnittskurs 6kad med den utdelning som
Optionsratt ger ratt utbetalas per Aktie
att teckna

Aktiens genomsnittskurs

recalculated number of = previous number of Shares to which each Warrant provides an
Shares to which each entitlement to Subscribe x (the Share’s average price increased
Warrant provides an by the amount repaid per Share)

entitlement to subscribe

the Share’s average price

Aktiens genomsnittskurs berdknas i enlighet med punkt C ovan.
The Share’s average price shall be calculated in accordance with subsection C above.

Den omraknade Teckningskursen och det omraknade antalet Aktier som beldper pa varje
Optionsratt faststalls av Bolaget tva Bankdagar efter utgdngen av den ovan angivna
perioden om 25 handelsdagar och tillampas vid Teckning som verkstdlls darefter.

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days after the expiry of the above-
stated period of 25 trading days and shall be applied to Subscription effected thereafter.

Om Bolagets Aktier inte &r foremal for notering eller handel pd Marknadsplats och det
beslutas om kontant utdelning till aktiedgarna, ska, vid anmalan om Teckning som sker
pd sddan tid, att darigenom erhdllen Aktie inte medfér rétt till erhdllande av sddan
utdelning, tilldmpas en omraknad Teckningskurs och ett omraknat antal Aktier enligt
denna punkt G. Harvid ska Bolagets varde ersatta Aktiens genomsnittskurs i formeln.
Bolagets varde ska bestdammas av en oberoende varderingsman utsedd av Bolaget.
Omrakningen ska baseras pa den sammanlagda ldmnade kontanta utdelningen.

If the Company’s Shares are not listed or traded on a Marketplace, and a resolution is adopted
regarding a cash dividend to the shareholders, in conjunction with applications for Subscription
which take place at such time that the Shares thereby received do not carry an entitlement to
receive such dividend, a recalculated Subscription Price and a recalculated number of Shares shall
be applied in accordance with this subsection G. The Company’s value shall thereupon replace the
Share’s average price in the formula. The Company’s value shall be determined by an independent
valuer appointed by the Company. The recalculation shall accordingly be based on the sum of the
dividend.
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Vid Teckning som verkstalls under tiden till dess att omréknad Teckningskurs och
omraknat antal Aktier som varje Optionsratt berattigar till Teckning av faststallts, ska
bestammelserna i punkt C, sista stycket ovan, dga motsvarande tillampning.

In conjunction with Subscription which is effected during the period pending determination of a
recalculated Subscription Price and recalculated number of Shares to which each Warrant provides
an entitlement to Subscribe, the provisions of subsection C, final paragraph above shall apply
mutatis mutandis.

H. Minskning av aktiekapitalet med dterbetalning till aktiedgarna / Reduction in
the share capital with repayment to the shareholders

Vid minskning av aktiekapitalet med terbetalning till aktiedgarna, tillampas en

omraknad Teckningskurs och ett omraknat antal Aktier som beldper pa varje Optionsratt.
In the event of a reduction in the share capital with repayment to the shareholders, a recalculated
Subscription Price and a recalculated number of Shares provided by each Warrant shall be applied.

Omrakningen utfors av Bolaget enligt féljande formler:
The recalculation shall be carried out by the Company in accordance with the following formulae:

omraknad = foregdende Teckningskurs x Aktiens genomsnittliga betalkurs

Teckningskurs under en period om 25 handelsdagar réknat fr.o.m. den dag d&
Aktien noteras utan ratt till terbetalning (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med det belopp som aterbetalas

per Aktie
recalculated =  previous Subscription Price x the Share’s average listed price
Subscription Price = during a period of 25 trading days calculated commencing the day

on which the Shares were listed without the right to participate in
the repayment (the Share’s average price)

the Share’s average price increase by the amount repaid per
Share

omraknat antal foregdende antal Aktier som varje Optionsrétt ger ratt att

Aktier som varje teckna x Aktiens genomsnittskurs 6kad med det belopp som
Optionsratt ger ratt dterbetalas per Aktie
att teckna

Aktiens genomsnittskurs

recalculated number of = previous number of Shares to which each Warrant provides an
Shares to which each entitlement to Subscribe x the Share’s average price increase by
Warrant provides an the amount repaid per Share
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entitlement to subscribe

the Share’s average price

Aktiens genomsnittskurs berdaknas i enlighet med punkt C ovan.
The Share’s average price shall be calculated in accordance with subsection C above.

Vid omrakning enligt ovan och déar minskningen sker genom inlésen av Aktier ska i stéallet
for det faktiska belopp som &terbetalas per Aktie ett berdknat aterbetalningsbelopp
anvandas enligt féljande:

In making a recalculation pursuant to the above where the reduction takes place through
redemption of Shares, instead of using the actual amount which is repaid per Share a calculated
repayment amount shall be used as follows:

beraknat = det faktiska belopp som aterbetalas per inldst Aktie minskat
dterbetalningsbelopp med Aktiens genomsnittliga betalkurs under en period om 25
per Aktie handelsdagar narmast fére den dag da Aktien noteras utan rétt

till deltagande i nedsattningen (Aktiens genomsnittskurs)

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

calculated repayment = the actual amount repaid per redeemed Share less the Share’s

amount per Share market value during a period of 25 trading days immediately
preceding the day on which the Shares do not carry an
entitlement to participate in the reduction (the Share’s average
price)

the number of Shares in the Company which form the basis of
redemption of a Share less 1

Aktiens genomsnittskurs berdaknas i enlighet med punkt C ovan.
The Share’s average price shall be calculated in accordance with subsection C above.

Den omréknade Teckningskursen och det omraknade antalet Aktier som beléper pa varje
Optionsratt faststélls av Bolaget tvd Bankdagar efter utgdngen av den angivna perioden
om 25 handelsdagar och tillampas vid Teckning som verkstélls darefter.

The recalculated Subscription Price and the recalculated number of Shares provided by each
Warrant shall be determined by the Company two Banking Days after the expiry of the stated
period of 25 trading days and shall be applied to Subscriptions effected thereafter.

Vid Teckning som verkstalls under tiden till dess att omréaknad Teckningskurs och
omraknat antal Aktier varje Optionsratt berattigar till Teckning av faststallts, ska
bestémmelserna i punkt C, sista stycket ovan, &ga motsvarande tilldmpning.

In conjunction with Subscriptions which are effected during the period pending determination of a
recalculated Subscription Price and recalculated number of Shares to which each Warrant provides
an entitlement to Subscribe, the provisions of subsection C, final paragraph above, shall apply
mutatis mutandis.
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Om Bolagets Aktier inte &r foremal for notering eller handel p& Marknadsplats ska en
omraknad Teckningskurs och omraknat antal Aktier faststallas. Harvid ska istéllet for vad
som anges betraffande Aktiens genomsnittskurs, vardet pa Aktien bestdmmas av en
oberoende varderingsman utsedd av Bolaget.

In the event the Company’s Shares are not listed or traded on a Marketplace, a recalculated
Subscription Price and recalculated number of Shares shall be determined. In lieu of the provisions
regarding the Share’s average price, the value of the Shares shall thereupon be determined by an
independent valuer appointed by the Company.

Om Bolagets aktiekapital skulle minskas genom inlésen av Aktier med aterbetalning till
aktiedgarna, vilken minskning inte ar obligatorisk, eller om Bolaget - utan att frdga ar om
minskning av aktiekapital - skulle genomféra aterkdép av egna Aktier men dér, enligt
Bolagets bedémning, atgdrden med hénsyn till dess tekniska utformning och ekonomiska
effekter, ar att jamstalla med minskning som &r obligatorisk, ska omrakning av
Teckningskursen och antal Aktier som varje Optionsratt berattigar till Teckning av ske
med tillampning sa 1&ngt méjligt av de principer som anges ovan.

In the event of the Company’s share capital is to be reduced through redemption of Shares with
repayment to the shareholders and such reduction is not mandatory, or where the Company is to
carry out a buyback of its Shares - without a reduction in the share capital being involved - but
where, in the Company’s opinion, in light of the technical structure and economic effects thereof
the measure is comparable to a mandatory reduction, a recalculation of the Subscription Price and
number of Shares to which each Warrant provides an entitlement to Subscribe shall be carried out
applying, as far as possible, the principles stated above.

I. Andamd&lisenlig omrékning / Appr