Protokoll {ort vid arsstimma

i Storskogen Group AB (publ)
559223-8694, den 8 maj 2024 k.
10.00 pa Moderna Museet,
Exercisplan 4, Stockholm

Minutes kept at the annual general
meeting in Storskogen Group AB
(publ), 559223-8694, on 8 May 2024
at 10:00 (CEST), at Moderna Museet,
Exercisplan 4, Stockholm

§ 1 Arsstaimmans dppnande och val av ordférande vid arsstimman /
Opening of the annual general meeting and election of a chairman of the annual
general meeting

Arsstimman Sppnades av styrelsens ordférande Annette Brodin Rampe.
The annual general meeting was declared open by Annette Brodin Rampe, chair of the board
of directors.

Valdes, i enlighet med valberedningens forslag, advokat Carl Westerberg till
ordforande vid arsstimman.

Carl Westerberg, member of the Swedish Bar Association, was, in accordance with the
proposal of the nomination committee, elected as chairman of the annual general meeting.

Noterades att advokat Gabriel Zsiga fétt i uppdrag att fora protokollet vid
arsstimman.

It was noted that Gabriel Zsiga, member of the Swedish Bar Association, had been assigned to
keep the minutes of the annual general meeting.

§ 2 Upprattande och godkdannande av rostlangd / Preparation and approval
of the voting list

Beslutades att godkénna bifogad forteckning, bilaga 1, att gélla som rostléngd vid
arsstimman.

1t was resolved to approve the attached register, appendix 1, as voting list for the annual
general meeting.

Antecknades att 614 387 269 aktier (varav 148 001 374 aktier av serie A med tio
roster per aktie och 466 385 895 aktier av serie B med en rdst per aktie) och

1 946 399 635 roster var foretrddda vid arsstimman, antingen fysiskt eller genom
postrostning.

1t was noted that 614,387,269 shares (of which 148,001,374 were shares of series A with ten
votes per share and 466,385,895 were shares of series B with one vote per share) and
1,946,399,635 votes were represented at the annual general meeting, either by attending in
person or by postal voting.



§ 3 Val av en eller tva justeringspersoner / Election of one or two persons
to verify the minutes

Utsags, 1 enlighet med styrelsens forslag, Dick Bergqvist (som representerar AMF)
till justeringsperson.

Dick Bergqvist (who represents AMF) was, in accordance with the board of directors’
proposal, appointed to verify the minutes of the annual general meeting.

§ 4 Provning av om arsstamman blivit beh6rigen sammankallad /
Determination of whether the annual general meeting has been duly convened

Noterades att kallelse till arsstimman annonserats i Post- och Inrikes Tidningar den 3
april 2024 och héllits tillgénglig p& bolagets webbplats sedan den 28 mars 2024 samt
att information om att kallelse skett annonserats i Dagens industri den 3 april 2024.
Konstaterades darefter att arsstimman var i behorig ordning sammankallad.

It was noted that the notice of the annual general meeting was published in the Swedish
Official Gazette on 3 April 2024 and had been made available at the company’s website since
28 March 2024 as well as that information that the notice had taken place was announced in
Dagens industri on 3 April 2024. It was thereafter declared that the annual general meeting
had been duly convened.

§ 5 Godkannande av dagordning / Approval of the agenda

Godkéndes den i kallelsen foreslagna dagordningen som dagordning for arsstimman.
The agenda proposed in the notice of the annual general meeting was approved as the agenda
for the annual general meeting.

§ 6 Framlaggande av arsredovisningen och revisionsberittelsen,
koncernredovisningen och koncernrevisionsberattelsen samt
ersattningsrapporten och revisorns yttrande avseende om
ersattningsriktlinjerna har foljts / Submission of the annual report and the
auditor’s report, the consolidated financial statements and the auditor’s report
for the group as well as the remuneration report and the auditor’s statement on
compliance with the remuneration guidelines

Framlades arsredovisningen och revisionsberéttelsen for rakenskapsaret 2023,
koncernredovisningen och koncernrevisionsberattelsen for rakenskapsaret 2023 samt
erséttningsrapporten och revisorns yttrande avseende om erséttningsriktlinjerna har
foljts for rakenskapsaret 2023.

The annual report and the auditor’s report for the financial year 2023, the consolidated
financial statements and the auditor’s report for the group for the financial year 2023 as well
as the remuneration report and the auditor’s statement on compliance with the remuneration

guidelines for the financial year 2023 were submitted.



Antecknades att handlingarna héllits tillgéingliga hos bolaget och pa bolagets
webbplats i behorig ordning fore &rsstimman samt skickats till de aktieigare som
begért det.

It was noted that the documents had been made available at the company’s offices and at the
company’s website in due time before the annual general meeting as well as been sent to
shareholders who so requested.

Bolagets tillférordnade verkstéllande direktor Christer Hansson redogjorde for
bolagets verksamhet under rakenskapsaret 2023 samt forsta kvartalet av 2024.
The company'’s interim CEO Christer Hansson accounted for the company’s operations
during the financial year 2023 as well as the first quarter of 2024.

Bolagets huvudansvariga revisor Asa Lundvall, representerande Ernst & Young
Aktiebolag, redogjorde for revisionsarbetet samt presenterade revisionsberéttelsen
samt koncernrevisionsberéttelsen.

The company’s auditor in charge Asa Lundvall, representing Ernst & Young Aktiebolag,
accounted for the audit work and presented the auditor’s report and the auditor’s report for
the group.

§ 7(a) Beslut om faststillelse av resultatrakning och balansrakning samt
koncernresultatrakning och koncernbalansriakning / Resolution on
adoption of the income statement and the balance sheet as well as the
consolidated income statement and the consolidated balance sheet

Beslutades att faststilla resultatrdkningen och balansrakningen samt
koncernresultatrakningen och koncernbalansrakningen for rakenskapsaret 2023.

It was resolved to adopt the income statement and the balance sheet as well as the
consolidated income statement and the consolidated balance sheet for the financial year 2023.

§ 7(b) Beslut om dispositioner betraffande bolagets vinst enligt den
faststillda balansridkningen / Resolution on allocation of the company’s
profit according to the adopted balance sheet

Beslutades, i enlighet med styrelsens forslag, om en vinstutdelning om 0,09 kronor
per aktie och att mandagen den 13 maj 2024 ska vara avstamningsdag for
vinstutdelningen samt att aterstaende medel ska balanseras i ny rdakning.

It was resolved, in accordance with the board of directors’ proposal, on a dividend of
SEK 0.09 per share and that Monday, 13 May 2024 shall be the record date for the dividend,
and that the remaining funds are carried forward.

Antecknades att utbetalning av utdelningen véntas ske pé torsdagen den 16 maj 2024.
1t was noted that payment of the dividend is expected to be made on Thursday, 16 May 2024.



§ 7(c) Beslut om ansvarsfrihet at styrelseledamoéterna och den
verkstallande direktoren / Resolution on discharge of liability for the
members of the board of directors and the CEO

Beslutades att bevilja styrelseledamdterna, samt tidigare styrelseledamot Bengt
Braun, och den tidigare verkstéllande direktdren Daniel Kaplan ansvarsfrihet for
rakenskapsaret 2023. Noterades att beviljad ansvarsfrihet for Bengt Braun avser tiden
1 januari — 12 maj 2023.

It was resolved to discharge the members of the board of directors, as well as the former
member of the board of directors Bengt Braun, and the former CEO Daniel Kaplan from
liability for the financial year 2023. It was noted that Bengt Braun was discharged from
liability for the period 1 January —12 May 2023.

Noterades att styrelseledaméterna (samt tidigare styrelseledamot Bengt Braun) och
den tidigare verkstéllande direktdren Daniel Kaplan inte deltog i beslutet avseende
den egna ansvarsfriheten.

It was noted that the members of the board of directors (as well as the former member of the
board of directors Bengt Braun) and the former CEO Daniel Kaplan did not participate in the
resolution regarding their own discharge from liability.

§ 7(d) Beslut om godkdnnande av erséttningsrapport / Resolution on
approval of the remuneration report

Beslutades att godkénna erséttningsrapporten for rdkenskapsaret 2023.

It was resolved to approve the remuneration report for the financial year 2023.

§ 8 Faststillelse av antalet styrelseledamoter / Determination of the
number of members of the board of directors

Valberedningens ordférande Liv Gorosch presenterade valberedningens arbete och
forslag under punkterna 8—10 pa dagordningen.
The chair of the nomination committee Liv Gorosch presented the nomination committee’s
work and proposals under items 8—10 of the agenda.

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

It was resolved, in accordance with the nomination committee’s proposal, that the board of
directors shall comprise five ordinary directors.

§ 9(a) Faststallelse av styrelsearvode / Determination of the fees to be paid
to the board of directors

Beslutades, i enlighet med valberedningens forslag, att styrelsearvode om sammanlagt
2 145 000 kronor ska utgé och fordelas enligt foljande: 900 000 kronor ska utga till
styrelsens ordférande och 415 000 kronor ska utga till var och en av styrelsens ovriga
ledamoter. Styrelseledamot som far erséttning av bolaget pd grund av anstéllning ska
dock inte erhélla arvode.

It was resolved, in accordance with the nomination committee’s proposal, that fees to the



board of directors of SEK 2,145,000 in total shall be paid and allocated in accordance with
the following: SEK 900,000 shall be paid to the chair of the board of directors and

SEK 415,000 shall be paid to each of the other members of the board of directors. However, a
member of the board of directors who receives remuneration from the company due to
employment shall not receive any fees.

Beslutades vidare, i enlighet med valberedningens forslag, att de styrelseledaméter
som dr medlemmar av styrelsens revisionsutskott ska erhalla ytterligare arvode om
100 000 kronor per medlem (200 000 kronor for ordféranden i revisionsutskottet), att
de styrelseledamoter som dr medlemmar av styrelsens erséttningsutskott ska erhélla
ytterligare arvode om 50 000 kronor per medlem (75 000 kronor f6r ordféranden i
ersattningsutskottet) och att de styrelseledamoter som dr medlemmar av styrelsens
hallbarhetsutskott ska erhélla ytterligare arvode om 50 000 kronor per medlem

(75 000 kronor for ordféranden i hallbarhetsutskottet).

It was further resolved, in accordance with the nomination committee’s proposal, that the
members of the board of directors who are members of the board of directors’ audit
committee shall receive additional fees of SEK 100,000 per member (SEK 200,000 for the
chair of the audit committee), that the members of the board of directors who are members of
the board of directors’ remuneration committee shall receive additional fees of SEK 50,000
per member (SEK 75,000 for the chair of the remuneration committee) and that the members
of the board of directors who are members of the board of directors’ sustainability committee
shall receive additional fees of SEK 50,000 per member (SEK 75,000 for the chair of the
sustainability committee).

§ 9(b) Faststallelse av revisorsarvode / Determination of the fees to be paid
to the auditor

Beslutades, i enlighet med valberedningens forslag, att arvode till revisorn ska utga
enligt godkénd rdkning.

It was resolved, in accordance with the nomination committee’s proposal, that fees to the
auditor shall be paid in accordance with approved invoice.

§ 10 Val av styrelseledamoter och revisor / Election of the members of the
board of directors and the auditor

Beslutades, i enlighet med valberedningens forslag, om omval av Annette Brodin
Rampe som styrelseledamot och styrelseordforande, samt omval av Alexander Murad
Bjargard, Louise Hedberg, Johan Thorell och Robert Belkic som styrelseledamoter
for tiden intill slutet av ndsta arsstimma.

It was resolved, in accordance with the nomination committee’s proposal, to re-elect Annette
Brodin Rampe as a member of the board of directors and chair of the board of directors, and
to re-elect Alexander Murad Bjdrgdrd, Louise Hedberg, Johan Thorell and Robert Belkic as
members of the board of directors for the period until the close of the next annual general
meeting.

Beslutades vidare, i enlighet med valberedningens forslag, om omval av Ernst &
Young Aktiebolag som bolagets revisor for tiden intill slutet av nésta arsstimma.



It was further resolved, in accordance with the nomination committee’s proposal, to re-elect
Ernst & Young Aktiebolag as the company’s auditor for the period until the close of the next
annual general meeting.

§ 11 Beslut om riktlinjer for ersattningar till ledande befattningshavare /
Resolution on guidelines for remuneration to the senior executives

Beslutades, i enlighet med styrelsens forslag, om antagande av riktlinjer for
ersattningar till ledande befattningshavare.

1t was resolved, in accordance with the board of directors’ proposal, to adopt guidelines for
remuneration to the senior executives.

§ 12 Beslut om inrdttande av ett teckningsoptionsprogram m.m. /
Resolution on implementation of a warrant program etc.

Beslutades, i enlighet med styrelsens forslag, att inrétta ett teckningsoptionsprogram,
bilaga 2.

It was resolved, in accordance with the board of directors’ proposal, to implement a warrant
program, appendix 2.

Antecknades att erforderlig majoritet uppnétts for beslutet eftersom beslutet bitrdddes
av aktiedgare med minst nio tiondelar av sévil de avgivna résterna som de vid
arsstimman foretrddda aktierna.

1t was noted that the required majority was reached since the resolution was supported by
shareholders holding not less than nine-tenths of both the votes cast and the shares
represented at the annual general meeting.

§ 13 Beslut om inrdttande av ett personaloptionsprogram m.m. /
Resolution on implementation of an employee stock option plan etc.

Beslutades, i enlighet med styrelsens forslag, att inrétta ett personaloptionsprogram,
bilaga 3.

It was resolved, in accordance with the board of directors’ proposal, to implement an
employee stock option plan, appendix 3.

Antecknades att erforderlig majoritet uppnatts for beslutet eftersom beslutet bitraddes
av aktiedgare med minst nio tiondelar av saval de avgivna rosterna som de vid
arsstimman foretrddda aktierna.

It was noted that the required majority was reached since the resolution was supported by
shareholders holding not less than nine-tenths of both the votes cast and the shares
represented at the annual general meeting.

§ 14 Beslut om bemyndigande for styrelsen att besluta om emissioner
av aktier av serie B, teckningsoptioner som kan utnyttjas for teckning av
aktier av serie B och/eller konvertibler som kan konverteras till aktier av
serie B / Resolution on an authorisation for the board of directors to resolve
on issuances of shares of series B, warrants that may be exercised for



subscription of shares of series B and/or convertibles that may be converted to
shares of series B

Beslutades, i enlighet med styrelsens forslag, att bemyndiga styrelsen att besluta om
emissioner av aktier av serie B, teckningsoptioner som kan utnyttjas for teckning av
aktier av serie B och/eller konvertibler som kan konverteras till aktier av serie B,
bilaga 4.

It was resolved, in accordance with the board of directors’ proposal, to authorise the board of
directors to resolve on issues of shares of series B, warrants that may be exercised for
subscription of shares of series B and/or convertibles that may be converted to shares of series

B, appendix 4.

Antecknades att erforderlig majoritet uppnétts for beslutet eftersom beslutet bitrdddes
av aktiedgare med minst tva tredjedelar av sivil de avgivna rosterna som de vid
arsstimman foretrddda aktierna.

1t was noted that the required majority was reached since the resolution was supported by
shareholders holding not less than two-thirds of both the votes cast and the shares represented
at the annual general meeting.

§ 15 Beslut om bemyndigande for styrelsen att besluta om férvarv och
Overlatelser av egna aktier av serie B / Resolution on an authorisation for
the board of directors to resolve on acquisitions and transfers of treasury
shares of series B

Beslutades, i enlighet med styrelsens forslag, att bemyndiga styrelsen att besluta om
forvarv och dverlatelser av egna aktier av serie B, bilaga 5.

It was resolved, in accordance with the board of directors’ proposal, to authorise the board of
directors to resolve on acquisitions and transfers of treasury shares of series B, appendix 5.

Antecknades att erforderlig majoritet uppnétts for beslutet eftersom beslutet bitrdddes
av aktiedgare med minst tva tredjedelar av savil de avgivna rosterna som de vid
arsstimman foretrddda aktierna.

It was noted that the required majority was reached since the resolution was supported by
shareholders holding not less than two-thirds of both the votes cast and the shares represented
at the annual general meeting.

§ 16 Arsstimmans avslutande / Closing of the annual general meeting

Arsstimman forklarades avslutad.

The annual general meeting was declared closed.
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Vid protokollet

Keeper of the minutes

Gabriel Zsiga Justerat
Verified

Carl Westerberg

Dick Bergqvist
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Resolution on implementation of a warrant program etc., item 12

The board of directors proposes that the annual general meeting resolves on an issue of warrants and
establishment of a warrant program (“Warrant Program 2024”) on the following terms and
conditions.

Warrant Program 2024 in brief
The board of directors’ proposal involves:

e the establishment of Warrant Program 2024 encompassing up to 63 participants which shall be
employees in Sweden, and

e the issue of up to 10,578,591 warrants of series 2024/2027:1.
The purpose of Warrant Program 2024 and issue of warrants is to encourage a broad ownership
amongst the group’s senior executives and certain key employees, retain competent employees,
increase the alignment of interest between the employees and the Company’s shareholders, encourage
the Company’s long-term growth and increase motivation to reach or exceed the Company’s financial
targets.

Issue of warrants and establishment of Warrant Program 2024
1. Warrants shall be issued in series 2024/2027:1.

2. Series 2024/2027:1 contains a maximum of 10,578,591 warrants, of which each warrant entitles to
subscription for one (1) B-share in the Company.

3. Entitled to subscribe for the warrants are — with deviation from the shareholders’ preferential right
— certain senior executives and key employees of the group (together the “Participants”). A
participant in ESOP 2024 will not be offered to participate in Warrant Program 2024, i.e. an
employee may only participate in one of Storskogen’s 2024 long-term incentive programs and not
both.

4. The warrants are issued against cash payment of an amount per warrant of series 2024/2027:1
corresponding to the warrants’ market value at the time of subscription as determined pursuant to
the Black & Scholes model. Payment shall be made no later than on 30 June 2024, with a right for
the board of directors to postpone the payment date.

5. In order to encourage participation in the Warrant Program 2024, the participants will receive a
subsidy in the form of a gross salary supplement corresponding to 100 percent of the premium
paid for the warrants.

6. Subscription for the warrants shall be made on a specific subscription list on 31 May 2024 at the
latest. The board of directors may postpone the subscription date. There may be no over-
subscription.

The subscription price for B-shares by exercise of warrants of series 2024/2027:1 shall be equal to
an amount per B-share corresponding to 150 percent of the volume weighted average price for the
Storskogen B-share on Nasdaq Stockholm during the period from and including 10 May 2024 up
to and including 23 May 2024, but may not be lower than the quotient value of the B-share. The
subscription price shall be rounded to the nearest SEK 0.10, whereby SEK 0.05 shall be rounded
downwards. In case the subscription price exceeds the quotient value of the B shares, the part of
the subscription price exceeding the B-shares’ quotient value shall be allocated to the non-
restricted statutory reserve.

The share capital may, upon subscription of new B-shares by exercise of all warrants of series
2024/2027:1, be increased with a maximum of SEK 5,395.08141.

Storskogen Group AB (publ)
reg.no 559223-8694
Hovslagargatan 3, 111 48 Stockholm, Sweden
www.storskogen.com
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10.

Subscription for B-shares by exercise of warrants of series 2024/2027:1 can be made during a
subscription period from and including 1 June 2027 (however no earlier than the day following the
publication of the Company’s interim report for the period 1 January—31 March 2027) up to and
including the date that falls 30 calendar days thereafter.

The complete terms and conditions for the warrants are set out in “Terms and conditions for
warrants series 2024/2027: 1 regarding subscription for shares in Storskogen Group AB (publ)”.

B-shares which are issued after subscription will entitle to dividends for the first time at the record
date for dividends occurring immediately thereafter.

The reason for the deviation from the shareholders’ preferential right is that the board of directors
wishes to create an incentive program for senior executives and key employees of the Storskogen
group. By way of the current proposal, the employees of the group will have the opportunity to
obtain a profit on their investments related to and dependent on the increase in value which to they
contribute. The board of directors is of the opinion that it is to the benefit of the Company and the
shareholders that the employees are given a personal incentive through ownership.

The number of warrants per Participant is dependent upon the Participant’s role and responsibility
within the group. The maximum number of warrants that can be allotted to each Participant is
however limited to such number of warrants which corresponds to 16 percent of such Participant’s
fixed annual salary. The board of directors may however set the limit to a lower amount than

16 percent for certain Participants. Below is a compilation of the principles that apply to the
allotment of the warrants.

Employee (category) # of participants | Total number of Total investment
in Warrant warrants in warrants per
Program 2024 (maximum) individual in SEK
(maximum) (maximum)

Acting

Chief Executive

Officer 1 828 827 1293 600

Other senior executives | 5 2 007 858 742 810

Other senior key

employees 26 4 641 405 424 719

Other mid-senior key

employees 21 2350569 255360

Other key employees | 10 749 932 134 400

Total (maximum) 63 10 578 591 N/A

Upon subscription of the warrants, the Participants shall enter into an agreement with the
Company on terms and conditions set out by the board of directors. The Company shall hereby
reserve the right to repurchase warrants if a Participant’s employment within the group is
terminated or if a Participant wishes to transfer its warrants.

It is further proposed that the board of directors, or a person appointed by the board of directors, is
authorised to undertake such minor adjustments in the decision that may be required for the
registration with the Swedish Companies Registration Office and Euroclear Sweden AB and that

Storskogen Group AB (publ)
reg.no 559223-8694
Hovslagargatan 3, 111 48 Stockholm, Sweden
www.storskogen.com
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the board of directors shall have the right to make such minor adjustments to Warrant Program
2024 that are necessary due to applicable foreign rules and laws.

11. A transcript of the Company’s articles of association is available at the Company’s office.

Estimated costs

The costs of the scheme consist mainly of the subsidy in the form of a gross salary supplement that
will be paid in connection with the payment of the premium for the warrants. Storskogen is
responsible for the customary social security contributions on the Participant’s gross salary
supplement and the Participant is responsible for paying income tax on the gross salary supplement.
The Company’s total cost for the subsidy is estimated to approximately SEK 21.8 million which will
be paid during 2024. Against the subsidy, the warrants’ premium corresponds to a total of
approximately SEK 16.5 million, which the Company receives for issue of the warrants. All
information is calculated based on a share price of SEK 5.40.

The warrants shall be issued at a price corresponding to the warrants’ market value in connection with
the time of subscription. The market value of the warrant is, according to a preliminary valuation
based on a market value of the underlying B-share of SEK 5.40, SEK 1.56 per warrant, assuming an
exercise price of SEK 8.10 per B-share, a risk-free interest rate of 2.57 percent, a dividend yield of 1
percent, and a volatility of 60 percent. The Black & Scholes model has been used for the preliminary
valuation. The preliminary valuation has been carried out by Novare Pay Consulting.

Effect on key ratios

The group’s operating profit for the financial year 2023 amounted to SEK 2 446 million. The
estimated costs for Warrant Program 2024 of SEK 21.8 million correspond to approximately 0.89
percent of the operating profit for the financial year 2023.

The group’s equity as of 31 December 2023 amounted to SEK 20 437 million. The estimated costs for
Warrant Program 2024 of SEK 21.8 million correspond to approximately 0.11 percent of the equity by
the end of the financial year 2023.

Dilution effect

In total, Warrant Program 2024 comprises no more than 10,578,591 warrants. The increase in the
Company’s share capital, assuming full subscription and full exercise of the warrants, will not amount
to more than SEK 5,395.08141. In the event that the warrants of series 2024/2027:1 are fully
exercised, there will be a dilution effect for Storskogen’s current shareholders of approximately 0.63
percent of the outstanding number of shares and 0.35 percent of the total number of votes in the
Company. Full allotment, vesting and exercise (as applicable) under both Warrant Program 2024 and
ESOP 2024 would entail that the total number of shares under both programs amount to no more than
15,181,813 B-shares. In the event of full allotment, vesting and exercise (as applicable) under both
programs, there will consequently be a dilution effect for Storskogen’s current shareholders of no
more than approximately 0.90 percent of the outstanding number of shares and 0.50 percent of the
total number of votes in the Company.

Preparation of the proposal

The proposal on Warrant Program 2024 has been prepared by the remuneration committee of the
board of directors and has been resolved upon by the board of directors of the Company. The proposal
has been prepared in consultation with external advisors based on an evaluation of previous share-
based incentive programs in Storskogen.

Majority requirement

A resolution to approve the present proposal is valid only where supported by shareholders holding no
less than nine-tenths (9/10) of both the votes cast and the shares represented at the meeting.

Outstanding programs

Storskogen Group AB (publ)
reg.no 559223-8694
Hovslagargatan 3, 111 48 Stockholm, Sweden
www.storskogen.com
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For information about other share-based incentive programs in Storskogen, please refer to the
Company’s annual report for 2023 under note 9 “Incentive programs”. These main terms and
conditions are also available on the website of Storskogen (www.storskogen.com). There are no share-
based incentive programs in Storskogen other than those described in the annual report for 2023.
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Stockholm in March 2024
Storskogen Group AB (publ)
The board of directors

Storskogen Group AB (publ)
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Hovslagargatan 3, 111 48 Stockholm, Sweden
www.storskogen.com



The English text is a translation of the Swedish original and, in case of discrepancies, the Swedish original
shall prevail.

Villkor for teckningsoptioner av serie
2024/2027:1 avseende nyteckning av B-aktier i
Storskogen Group AB (publ)

Terms and conditions for warrants of series 2024/2027:1

regarding subscription for B shares in
Storskogen Group AB (publ)



The English text is a translation of the Swedish original and, in case of discrepancies, the Swedish original

shall prevail.

1. Definitioner / Definitions

I dessa villkor ska foljande begrepp ha den innebdrd som anges nedan, vilken

ska gilla oavsett om de uttrycks som singular eller plural.

Capitalised terms used herein shall have the following meaning, which shall

be equally applicable to the singular and plural form of such terms.

” Aktier”
“Shares”

”Bolaget”
“Company”

“Euroclear”

“Euroclear”

”Styrelsen”
“Board”

avser B-aktier utfardade av Bolaget med stod av
en eller flera Teckningsoptioner.

means B shares issued by the Company by using
one or more Warrants.

avser Storskogen Group AB (publ), org.nr.
559223-8694.

means Storskogen Group AB (publ), Reg. No.
559223-8694.

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

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

avser Bolagets styrelse fran tid till annan.
means the board of directors of the Company from
time to time.
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”Teckning” avser tecknande av Aktier 1 enlighet med dessa

’

“Subscription’ villkor.

means the subscription of Shares pursuant to these

terms.
”Teckningskurs” definieras nedan 1 punkt 5.
“Subscription Price” s defined in section 5 below.
”Teckningsoption” avser en ratt att teckna nya Aktier 1 Bolaget mot
“Warrant” betalning 1 enlighet med dessa villkor.

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

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

“Teckningsperioden”  definieras nedan i punkt 4.1.
“Subscription Period” is defined in section 4.1below.

Teckningsoptioner /| Warrants

Antalet Teckningsoptioner i serie 2024/2027:1 uppgér till hogst 10 578 591.
The number of Warrants of series 2024/2027:1 is no more than 10,578,591.

Registrering av Teckningsoptioner / Registration of Warrants

Teckningsoptionerna ska kunna registreras av Euroclear i ett
avstdmningsregister enligt 4 kap. lagen (1998:1479) om
vardepapperscentraler och kontoforing av finansiella instrument.

The Warrants can be registered with Euroclear in a securities register in
accordance with the Swedish Central Securities Depositories and
Financial Instruments Accounts Act, Chapter 4.

Om registrering av Teckningsoptionerna inte sker vid Euroclear ska
Bolaget utfiarda teckningsoptionsbevis i samband med utgivandet av
Teckningsoptionerna. Bolaget verkstiller pa begiran av
Teckningsoptionsinnehavare utbyte och vaxling av teckningsoptionsbevis.
Om Bolaget beslutar att registrering av Teckningsoptionerna ska ske vid
Euroclear, och tidigare utfardat teckningsoptionsbevis innehas av
Teckningsoptionsinnehavaren, ska innehavaren vid anfordran aterlamna
teckningsoptionsbeviset till Bolaget.
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4.1

4.2

4.3

If the Warrants are not registered with Euroclear, the Company shall issue
Warrant certificates in connection with the issuance of the Warrants. The
Company shall upon request by a Warrant Holder exchange or convert a
Warrant certificate. If the Company decides to register the Warrants with
Euroclear, and previously issued Warrant certificates are held by the
Warrant Holder, the Warrant Holder shall on demand return the Warrant
certificates to the Company.

Registreringsédtgdrder som avser Teckningsoptionsinnehavares
vardepapperskonto genomfors av Bolaget anlitad bank eller annat
kontoforande institut.

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

Ratt att teckna nya aktier / The right to subscribe for new shares

Teckning av Aktier med stod av Teckningsoptioner 1 serie 2024/2027:1 kan ske
under en Teckningsperiod fran och med den 1 juni 2027 till och med den dag
som infaller 30 kalenderdagar direfter, dock tidigast dagen efter
offentliggérandet av Bolagets delarsrapport for perioden 1 januari—31 mars
2027.

Subscription for Shares by the exercise of Warrants of series 2024/2027:1 can
be made during the Subscription Period from and including 1 June 2027 to and
including the day that falls thirty (30) days thereafter, however, not earlier than
the day following the publication of the interim report for the period 1 January—
31 March 2027.

Ar Teckningsoptionsinnehavare forhindrad att Teckna Aktier under den
period som anges i punkt 4.1 pa grund av bestimmelser enligt lag kan
Bolaget medge att sddan Teckningsoptionsinnehavare i stéllet far Teckna
Aktier s snart denne inte ldngre &r forhindrad att gora det.

If a Warrant Holder is prohibited from Subscription during the period set out
in section 4.1 due to restrictions pursuant to law, the Company may instead
permit Subscription as soon as such Warrant Holder is no longer prohibited
from Subscription.

Varje Teckningsoption beréttigar innehavaren att Teckna en (1) Aktie 1
Bolaget. Om efter omrakning eller annan sddan héndelse en Teckningsoption
berittigar till Teckning av mindre dn en (1) Aktie har innehavaren dock ritt
att utnyttja fler Teckningsoptioner for att Teckna en (1) Aktie.

Each Warrant entitles to Subscription for one (1) Share in the Company. If
following re-calculation or any other such event a Warrant entitles to
Subscription for less than one (1) Share, the holder shall be entitled to
exercise more than one Warrant to Subscribe for one (1) Share.

Teckningskurs / Subscription Price

Teckningskursen vid Teckning av Aktier ska motsvara 150 procent av
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6.2

6.3

genomsnittet av den for varje handelsdag noterade volymviktade
betalkursen for Storskogens B-aktie pa Nasdaq Stockholm under perioden
frdn och med 10 maj 2024 till och med den 23 maj 2024, dock lagst aktiens
kvotvirde. For det fall att Teckningskursen 6verstiger Aktiernas kvotvérde
ska den del av Teckningskursen som Overstiger Aktiernas kvotvirde tillforas
den fria dverkursfonden.

The Subscription Price shall at the time of Subscription correspond to

150 per cent of the average volume weighted share price of Storskogens B-
share as quoted on Nasdaq Stockholm during the period from and including
10 May 2024 up to and including 23 May 2024, but may not be lower than
the quotient value of the Share. In case the Subscription Price exceeds the
quotient value of the Share, the part of the Subscription Price exceeding the

Shares’ quota value shall be allotted to the unrestricted share premium
fund.

Teckning / Subscription

Teckning sker genom att Teckningsoptionsinnehavare skriftligen till Bolaget
anméler det antal Aktier som 0nskas Tecknas. Anmilan om Teckning &r
bindande och kan inte aterkallas.

Subscription is exercised by the Warrant Holder by submitting to the
Company a written notification of Subscription indicating the number of
Shares that the Warrant Holder wishes to Subscribe. A notification of
Subscription is binding and may not be revoked.

Anmailan om Teckning ska vara Bolaget tillhanda senast kl. 18.00 (svensk
tid) den dag utnyttjande sker, dock senast kl. 16.00 (svensk tid) pa
Teckningsperiodens slutdag enligt punkt 4.1. Utnyttjande som sker efter

kl. 16.00 viss dag ska anses ha kommit Bolaget tillhanda nidstkommande dag.
Notice of Subscription must be received by the Company prior to 6 p.m.
(Swedish time) on the date of exercise, and at latest at 4 p.m. (Swedish time)
on the final date of the Subscription Period set out in section 4.1. A notice of
exercise received after 4 p.m. on any day, will be considered received by the
Company on the following day.

Inges inte anmélan om Teckning inom i punkt 4.1 angiven tid upphor all rétt
enligt Teckningsoptionerna att gélla.

Where a notice of Subscription is not submitted within the period set forth in
section 4.1, any and all rights pursuant to the Warrants shall expire.
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7.2

Betalning av Aktier / Payment of Shares

Vid anmilan om Teckning ska betalning for Aktierna omedelbart erldggas
kontant. Betalning ska ske till av Bolaget anvisat konto.

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

Sedan betalning for tecknade Aktier har erlagts verkstills Teckning genom att
de nya Aktierna registreras. Sedan registrering har skett hos Bolagsverket blir
registreringen av de nya Aktierna slutgiltig. Som framgér av punkt 10 nedan
senareldggs 1 vissa fall tidpunkten for sddan registrering.

Following payment for subscribed Shares, Subscription shall be effected
through the registration of the new Shares. Following registration with the
Swedish Companies Registration Olffice, the registration of the new Shares
will become definitive. According to section 10 below, such registration
might in certain circumstances be postponed.

Utdelning pa ny Aktie / Dividends of new Shares

Aktie som utgivits efter nyteckning medfor rétt till vinstutdelning forsta
gangen pa den avstimningsdag for utdelning som infaller ndrmast dérefter.
Shares that are issued after subscription will entitle to dividends for the first
time at the record date for dividends occurring immediately thereafter.

Meddelanden / Notices

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

Notices concerning the Warrants shall be sent to a Warrant Holder by email
to the email address notified in writing to the Board by such Warrant Holder
(or such other email or postal address that the Company is aware of). The
Company shall not have any obligation to send any notices concerning the
Warrants to any Warrant Holder who has not notified any email address to
the Board.
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10.

Omrakning av Teckningskurs och antalet Aktier m.m. / Re-
calculation of the Subscription Price and the number of Shares
efc.

Betriaffande den rétt som ska tillkomma Teckningsoptionsinnehavare i de
situationer som anges nedan ska foljande gélla:

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

Vid fondemission ska Teckning, som pékallas pé sadan tid att aktietilldelning
inte kan verkstéllas senast 1 samband med kallelsen till den bolagsstimma
som ska prova frigan om fondemission, verkstéllas forst sedan stimman
beslutat om fondemission. Aktier som emitteras pa grund av Teckning som
verkstills efter beslutet om fondemission omfattas inte av beslut om
fondemission. Slutlig registrering sker forst efter avstimningsdagen for
fondemissionen.

Where the Company carries out a bonus issue of shares, Subscription shall
be effected, where a notification of Subscription is made at such time that it
cannot be effected on or before notice to convene the general meeting that
resolves to carry out the share issue, after a resolution has been adopted by
the general meeting in respect thereof. Shares that are issued pursuant to
Subscription effected after the adoption of a resolution approving the bonus
issue will not entitle the holder thereof to participate in the bonus issue.
Definitive registration shall only take place after the record date for the
bonus issue.

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

In connection with Subscriptions effected after the adoption of the resolution
to carry out the bonus issue, a re-calculated Subscription Price and a
re-calculated number of Shares that each Warrant entitles the Warrant
Holder to subscribe for shall be applied. The re-calculations shall be made
by the Company according to the following formulas:
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foregaende Teckningskurs x antalet
omriknad Teckningskurs = Aktier fore fondemissionen

antalet Aktier efter fondemissionen

foregaende antal Aktier, vartill varje
omréknat antal Aktier som varje Teckningsoption berattigar till

Teckningsoption beriittigar till teckning av x antalet Aktier efter

Teckning av = fondemissionen
antalet Aktier fore fondemissionen
previous Subscription Price x the
number of Shares prior to the bonus
re-calculated Subscription Price = issue

the number of Shares after the bonus
issue

previous number of Shares that the
Warrant entitled the Warrant Holder

re-calculated number of Shares that t0 subscribe for x the number of

each Warrant entitles to Shares after the bonus issue

Subscription =

number of Shares prior to the bonus
issue

Den enligt ovan omrdknade Teckningskursen liksom omréknat antal Aktier
som varje Teckningsoption berittigar Teckning av, faststills av Bolaget
snarast mojligt efter bolagsstimmans beslut om fondemission men tillimpas
forst efter avstimningsdagen for emissionen.

The Subscription Price and the number of Shares re-calculated in
accordance with the above shall be determined by the Company as soon as
possible following the adoption by the general meeting of the resolution to
carry out the bonus issue but shall be applied only after the record date for
the share issue.

B.  Genomfor Bolaget en sammanldggning eller uppdelning (split) av Aktierna
ska moment A ovan dga motsvarande tillimpning, i vilket fall
avstdmningsdagen ska anses vara den dag da sammanlidggningen eller
uppdelningen verkstdlls av Euroclear pd begiran av Bolaget.
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Where the Company carries out a consolidation or a share split, subsection A
above shall apply correspondingly, in which case the record date shall be
deemed to be the date on which the consolidation or share split, upon request
by the Company, is effected by Euroclear.

Genomfor Bolaget en nyemission med foretradesrétt for aktiedgarna att
teckna nya Aktier mot kontant betalning eller betalning genom kvittning ska
foljande gélla:

Where the Company carries out a new issue of shares subject to the
pre-emptive rights of the shareholders to subscribe for new Shares in
exchange for cash payment or payment through set-off of claims against the
Company, the following shall apply:

Beslutas emissionen av Styrelsen, under forutséttning av
bolagsstimmans godkidnnande eller med stod av bolagsstimmans
bemyndigande, ska i beslutet om emissionen anges den senaste dag da
Teckning ska vara verkstilld for att Aktie, som tillkommit genom
Teckning, ska medfora ratt att delta i emissionen.

Where the Board resolves to carry out the share issue contingent upon
the approval of or pursuant to authorisation by the general meeting,
the resolution of the share issue shall set forth the last date on which
Shares issued pursuant to Subscription entitle the Warrant Holders to
participate in the share issue.

Beslutas emissionen av bolagsstimman ska Teckning, som pékallas pa
sddan tid att den inte kan verkstéllas senast pa sjétte bankdagen fore
den bolagsstamma som ska prova frdgan om nyemission, verkstillas
forst sedan stimman beslutat om emission. Aktier som emitteras pa
grund av Teckning som verkstills efter emissionsbeslutet ger inte rétt
att delta i nyemissionen. Slutlig registrering sker forst efter
avstamningsdagen for nyemissionen.

Where the general meeting resolves to carry out the share issue,
Subscription shall be effected, where application for Subscription is
made at such time that it cannot be effected on or before the sixth
business day prior to the general meeting that resolves to carry out the
share issue, after the resolution on the share issue by the general
meeting. Shares that are issued as a consequence of such Subscription
will not entitle the holders to participate in the new issue. Definitive
registration shall only take place after the record date for the new

issue.
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Vid Teckning som verkstills pa sadan tid att rtt till deltagande i
nyemissionen inte uppkommer, ska en omrékning ske dels av
Teckningskursen, dels av det antal Aktier vartill varje Teckningsoption
berittigar. Omrakningen utfors av Bolaget enligt f6ljande formler:

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

foregdende Teckningskurs x Aktiens
genomsnittskurs under den i
emissionsbeslutet faststillda
teckningstiden (Aktiens

omriknad Teckningskurs = genomsnittskurs)

Aktiens genomsnittskurs 6kad med det
pa grundval dédrav framrdknade
teoretiska vérdet pd teckningsrétten

foregaende antal Aktier, som varje

Teckningsoption beréttigar till Teckning

omrdknat antal Aktier, som varje o ¢ Aktiens genomsnittskurs 6kad med

Teckningsoption berattigar till det pa grundval dérav framrdknade

Teckning av = teoretiska virdet pa teckningsritten

Aktiens genomsnittskurs

previous Subscription Price x the
average market price of the Share
during the subscription period set forth

re-calculated Subscription Price ™" the resolution approving the issue
= (the average Share price)

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

re-calculated number of Shares subscribe for x the average Share price

for which each Warrant entitles increased by the theoretical value of the
to Subscription = subscription right calculated on the

basis thereof

the average Share price

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje
handelsdag under teckningstiden framraknade medeltalet av den under
dagen noterade hogsta och ligsta betalkursen enligt Nasdaq Stockholms
officiella kurslista. I avsaknad av notering av betalkurs ska i stéllet den

som slutkursnoterade kopkursen inga i berdkningen. Dag utan notering av
vare sig betalkurs eller kopkurs ska inte inga i berédkningen.

The average Share price shall be deemed equivalent to the average of the
calculated average values, for each trading day during the subscription
period, of the highest and lowest transaction price according to Nasdaq
Stockholm’s official price list. In the event no transaction price is quoted, the
last bid price that is quoted as the closing price for such date shall form the
basis of the calculation. Days on which neither a transaction price nor a bid
price is quoted shall be excluded from the calculation.

Det teoretiska vdrdet pa teckningsritten framréknas enligt foljande formel:
The theoretical value of the subscription right shall be calculated according
to the following formula:

det antal nya Aktier som hogst kan

komma att utges enligt

emissionsbeslutet x Aktiens
teckningsrittens varde = genomsnittskurs minus

Teckningskursen for den nya Aktien

antalet Aktier fore emissionsbeslutet

the maximum number of new Shares
that may be issued according to the
resolution approving the issue x the

value of subscription right = average Share price reduced by the
Subscription Price of the new Share

number of Shares prior to the adoption
of the resolution approving the issue
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Uppstar hirvid ett negativt virde ska det teoretiska virdet pd teckningsrétten
bestdmmas till noll.

In the event there is a negative value arising from the above-stated
calculation, the theoretical value of the subscription right shall be deemed
zero.

Den enligt ovan omridknade Teckningskursen och omréknat antal Aktier
faststills av Bolaget tva (2) bankdagar efter teckningstidens utgédng och
skatillimpas vid Teckning som verkstills darefter.

The re-calculated Subscription Price and re-calculated number of Shares as
set forth above shall be determined by the Company two (2) business days
afterthe expiration of the subscription period and shall apply to
Subscriptions made thereafter.

Teckning verkstélls inte under tiden frdn emissionsbeslutet till den dag da den
omrdknade Teckningskursen faststillts enligt vad ovan sagts.

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

D.  Genomfor Bolaget en emission av teckningsoptioner enligt 14 kap.
aktiebolagslagen eller konvertibler enligt 15 kap. aktiebolagslagen — med
foretradesritt for aktiedgarna och mot kontant betalning eller kvittning eller,
vad géller Teckningsoptioner, utan betalning — ska betraffande rétten till
deltagande i emissionen bestimmelserna i moment C forsta stycket 1 och ii
tillimpas pé motsvarande sétt.

Where the Company carries out an issue of warrants pursuant to Chapter 14
of the Swedish Companies Act or convertible bonds pursuant to Chapter 15
of the Swedish Companies Act — subject to the pre-emptive rights for
shareholders to subscribe for new Shares in exchange for a cash payment or
by set-off, or as regards Warrants, without payment — the provisions
regarding the right of participation contained in subsection C, first
paragraph, i and ii shall apply correspondingly.

Vid Teckning som verkstills pa sddan tid att rétt till deltagande 1 emissionen
inte uppkommer ska en omrékning ske dels av Teckningskursen, dels av antal
Aktier vartill varje Teckningsoption berdttigar. Omrékningen utfors av
Bolaget enligt foljande formler:

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

omréknat antal Aktier, som varje
Teckningsoption beréttigar till
Teckning av =

re-calculated Subscription Price =

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

foregaende Teckningskurs x Aktiens
genomsnittskurs under den i
emissionsbeslutet faststillda
teckningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med
teckningsréttens vérde

foregdende antal Aktier som varje
Teckningsoption berittigar till
Teckning av x Aktiens genomsnittskurs
okad med teckningsrittens vérde

Aktiens genomsnittskurs

previous Subscription Price x the
average market price of the Share
during the subscription period set forth
in the resolution approving the issue
(the average Share price)

average Share price increased by the
value of the subscription right

previous number of Shares that each
Warrant entitles to Subscription for x
the average Share price increased by
the value of the subscription right

average Share price

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i

momentet C ovan.

The average Share price shall be calculated in accordance with the

provisions set forth in subsection C above.

Teckningsrittens viarde ska anses motsvara genomsnittet av det for varje

handelsdag under teckningstiden framréknade medeltalet av den under dagen

noterade hogsta och ldgsta betalkursen vid affdrer i teckningsrétter enligt

Nasdaq Stockholms officiella kurslista. I avsaknad av notering av betalkurs

ska 1 stéllet den som slutkurs noterade kopkursen ingd i berdkningen. Noteras

varken betalkurs eller kopkurs under viss eller vissa dagar ska vid

berdkningen av teckningsrittens virde bortses fran sddan dag.

The value of a subscription right shall be deemed equivalent to the average of

the calculated average values, for each trading day during the subscription
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period, of the highest and lowest transaction price according to Nasdaq
Stockholm’s official price list. In the event no transaction price is quoted, the
bid price that is quoted as the closing price shall form the basis of the
calculation. Days on which neither a transaction price nor a bid price is
quoted shall be excluded from the calculation.

Den enligt ovan omridknade Teckningskursen och omréknat antal Aktier
faststills av Bolaget tva (2) bankdagar efter teckningstidens utgang och
skatillimpas vid Teckning som verkstills darefter.

The re-calculated Subscription Price and re-calculated number of Shares as
set forth above shall be determined by the Company two (2) business days
afterthe expiration of the subscription period and shall apply to purchases
made thereafter.

Teckning verkstélls under tiden frdn emissionsbeslutet till den dag den
omrdknade Teckningskursen faststillts enligt vad ovan sagts.

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

E.  Skulle Bolaget i andra fall an som avses i moment A—D ovan rikta ett
erbjudande till aktiedgarna att, med foretradesritt enligt principerna i 13 kap.
1 § aktiebolagslagen, av Bolaget forvarva viardepapper eller réttighet av ndgot
slag eller besluta att, enligt ovan ndimnda principer, till aktieigarna utdela
sddana vardepapper eller rittigheter utan vederlag, ska vid Teckning, som
pakallas pa sadan tid, att ddrigenom erhallen Aktie inte medfor ratt till
deltagande i erbjudandet omrikning ske dels av Teckningskursen, dels av det
antal Aktier vartill varje Teckningsoption beréttigar. Omriakningen utfors av
Bolaget enligt foljande formler:

In the event the Company, under circumstances other than those set forth in
subsections A—D above, directs an offer to the shareholders, based upon
pre-emptive rights pursuant to the principles set forth in Chapter 13, section
1 of the Swedish Companies Act, to purchase securities or rights of any kind
from the Company or where the Company resolves, pursuant to the above-
stated provisions, to distribute to its shareholders such securities or rights
without consideration, a re-calculated Subscription Price and a re-calculated
number of Shares that each Warrant entitles the Warrant Holder to purchase
shall be applied in conjunction with subscriptions that are effected at such
time that Shares acquired as a consequence thereof do not entitle the
Warrant Holder to participate in the offer. Re-calculations shall be made by
the Company according to the following formulas:
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foregaende Teckningskurs x Aktiens
genomsnittskurs under den i
erbjudandet faststdllda anmélningstiden

omriknad Teckningskurs = (Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med
vardet av ritten till deltagande i
erbjudandet (deltaganderittens virde)

foregdende antal Aktier som varje

omréknat antal Aktier, som varje Teckningsoption berittigar till
Teckningsoption berittigar till Teckning av x Aktiens genomsnittskurs
Teckning av = okad med deltaganderittens vérde

Aktiens genomsnittskurs

previous Subscription Price x the
average market price of the Share
during the acceptance period set forth

re-calculated Subscription Price = the offer (average Share price)

average Share price increased by the
value of participation in the offer
(value of the participation right)

previous number of Shares for which

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

average Share price

Aktiens genomsnittskurs berdknas 1 enlighet med vad som angivits i moment
C ovan.

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

Deltaganderittens vérde ska anses motsvara genomsnittet av det for varje
handelsdag under teckningstiden framrdaknade medeltalet av den under

dagen noterade hogsta och ligsta betalkursen enligt Nasdaq Stockholms
officiellakurslista. I avsaknad av notering av betalkurs ska i stillet den som
slutkurs noterade kopkursen ingd 1 berdkningen. I avsaknad av notering av
betalkurseller kopkurs under viss eller vissa dagar ska vid berdkningen av
deltaganderittens vérde bortses frdn sddan dag.

The value of the participation right shall be deemed the average of the
calculated average values, for each trading day during the relevant period, of



The English text is a translation of the Swedish original and, in case of discrepancies, the Swedish original
shall prevail.

the highest and lowest transaction price according to Nasdaq Stockholm’s
official price list. In the event no transaction price is quoted, the bid price
that is quoted as the closing price for such date shall form the basis of the
calculation. Days on which neither a transaction price nor a bid price is
quoted shall be excluded from the calculation.

For det fall att handel med deltaganderétter som avses i foregdende stycke
inte dgt rum ska omrikningen av Teckningskursen och det antal Aktier som
varje Teckningsoption beréttigar till Teckning av ske med tillampning sa
langt mojligt av de principer som anges ovan i detta moment E, varvid
foljande ska gélla. Om notering sker av de vardepapper eller rittigheter som
erbjuds aktiedgarna ska virdet av rétten till deltagande i erbjudandet anses
motsvara genomsnittet av det for varje handelsdag under 25 handelsdagar
frdn och med sadan notering av hogsta och ldgsta betalkursen vid affarer 1
dessa viardepapper eller rittigheter vid Nasdaq Stockholm, 1 forekommande
fall minskat med det vederlag som betalats for dessa i samband med
erbjudandet.] avsaknad av notering av betalkurs ska i stéllet den som slutkurs
noterade kdpkursen ingd i berdkningen. Noteras varken betalkurs eller
kopkurs under viss eller vissa dagar ska vid berdkningen av virdet av ritten
till deltagande ierbjudandet bortses fran sddan dag. Den i1 erbjudandet
faststillda anmélningstiden ska vid omridkning av Teckningskurs och antal
Aktier enligtdetta stycke anses motsvara den ovan 1 detta stycke ndmnda
perioden om 25 handelsdagar. Om sadan notering inte dger rum ska vérdet
av réatten till deltagande i erbjudandet sa langt mojligt faststillas med ledning
av den marknadsvardesfordndring avseende Bolagets Aktier som kan
bedomas ha uppkommit till f61jd av erbjudandet.

In the event trading in participation rights, as specified in the preceding
paragraph, has otherwise not taken place, a re-calculation of the
Subscription Price and a re-calculation of the number of Shares that each
Warrant entitles the Warrant Holder to purchase shall be made to the extent
possible upon the application of the principles set forth above in this
subsection E, whereupon the following shall apply. Where a listing is carried
out in respect of the securities or rights that are offered to the shareholders,
the value of the right to participate in the offer shall be deemed the average
of the calculated average values, for each trading day during a period of 25
trading days commencing on the first day for listing, of the highest and lowest
transaction price during the day for transactions in these securities or rights
on Nasdaq Stockholm, where applicable reduced by any consideration paid
for such securities or rights in conjunction with the offer. In the absence of a
quotation of the bid price, the closing transaction price quoted shall form the
basis of the calculation. Days on which neither a transaction price nor a bid
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price is quoted shall be excluded from the calculation. The period of
notification determined in the offer shall at the re-calculation of the
Subscription Price and the number of Shares according to this paragraph
correspond to 25 trading days as stated above. In the event that such listing
does not take place, the value of the right to participate in the offer shall, to
the extent possible, be determined based upon the change in market value
regarding the Company’s Shares that is deemed to have arisen as a
consequence of the offer.

Den enligt ovan omréknade Teckningskursen faststills av Bolaget snarast
mojligt efter erbjudandetidens utgang och ska tillimpas vid Teckning som
verkstills efter det att sddant faststéllande skett.

The re-calculated Subscription Price according to the above shall be
established by the Company immediately after the expiration of the period of
offer and shall be applied to Subscription made after such determination.

Teckning verkstélls inte under tiden fran beslut om erbjudande till den dag
den omréknade Teckningskursen faststélls enligt vad ovan sagts.
Subscription will not be effected during the period from the date of the
resolution approving the issue until the date of the determination of the
re-calculated Subscription Price according to the above.

F.  Genomfor Bolaget en nyemission eller emission enligt 14 eller 15 kap.
aktiebolagslagen — med foretradesritt for aktiedgarna och mot kontant
betalning eller mot betalning genom kvittning eller, vad géller
Teckningsoptioner, utan betalning — dger Bolaget rétt att besluta att ge
samtliga Teckningsoptionsinnehavare samma foretradesritt som enligt
beslutet tillkommer aktiedgarna. Dérvid ska varje
Teckningsoptionsinnehavare, oaktat salunda att Teckning inte verkstéllts,
anses vara dgare till det antal Aktier som Teckningsoptionsinnehavarna
skulle ha erhallit om Teckning pa grund av Teckningsoption verkstillts av
det antal Aktier som varje Teckningsoption berittigade till Teckning av vid
tidpunkten for beslutet om emission.

In the event the Company carries out a new issue or an issue according to
Chapter 14 or 15 of the Swedish Companies Act — based on the pre-emptive
rights of the shareholders and against cash payment or against payment by
set-off or, in respect of Warrants, without payment — the Company may
decide to grant all Warrant Holders the same pre-emptive right as granted to
the shareholders according to the resolution. Each Warrant Holder,
notwithstanding that Subscription has not been effected, thereby will be
considered as owner of the number of Shares that the Warrant Holder would
have received if Subscription for the number of Shares that each Warrant
entitles to has been effected at the time of the resolution on the issue.
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Skulle Bolaget besluta att till aktiedgarna rikta ett sddant erbjudande som
avses 1 moment E ovan, ska vad i foregdende stycke sagts d4ga motsvarande
tillimpning; dock att det antal Aktier som Teckningsoptionsinnehavaren ska
anses vara dgare till 1 sddant fall ska faststillas efter det antal Aktier som
varje Teckningsoption berittigade till Teckning av vid tidpunkten for beslutet
om erbjudandet.

If the Company decides on a directed offer to the shareholders as described
in subsection E above, what is stated in the previous paragraph shall apply
correspondingly, however, that the number of Shares considered owned by
the Warrant Holder shall be determined based on the number of Shares that
each Warrant entitled the Warrant Holder to subscribe for at the time the
offer was resolved.

Om Bolaget skulle besluta att ge Teckningsoptionsinnehavarna foretradesratt
1 enlighet med bestimmelserna i detta moment F ska nagon omriakning enligt
moment C, D eller E ovan inte d4ga rum.

Should the Company decide to grant the Warrant Holders pre-emptive rights
according to the provisions in this subsection F, no re-calculation according
to subsections C, D or E above shall be made.

G. Fattar Bolaget beslut om en utdelning av annan egendom &n kontanter (s.k.
sakutdelning) till aktiedgarna ska vid teckning som pakallas pé sadan tid att
dérigenom erhallen aktie inte medfor ratt till erhdllande av sddan utdelning,
tillimpas en omréknad Teckningskurs liksom ett omrdknat antal Aktier som
varje Teckningsoption ger rétt att teckna.

Should the Company decide on a dividend in kind (i.e. not a cash dividend) to
its shareholders, a re-calculation of the Subscription Price, and the number
ofShares for which each Warrant entitles the holder to subscribe, shall be
madein respect of any Subscription requested at such a time that the Shares
thereby received do not carry rights to receive such dividend.

(foregaende Teckningskurs) x (B-aktiens
genomsnittliga marknadskurs under en
period om 25 handelsdagar riknat fran
och med den dag da aktien noteras utan
rétt till sakutdelning (i det foljande
bendmnd “aktiens genomsnittskurs™))

omréknad Teckningskurs =

B-aktiens genomsnittskurs 6kad med den
sakutdelning som utbetalas per aktie

omriknat antal Aktier = (foregadende antal Aktier som varje

Teckningsoption ger ritt att teckna) x
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(B-aktiens genomsnittskurs 6kad med
den sakutdelning som betalats per B-
aktie)

Aktiens genomsnittskurs

(previous Subscription Price) x (the
average quoted price of the B-share
during a period of 25 trading days
calculated from the day on which the

re-calculated Subscription Price =  Share is listed without any right to the
dividend in kind (referred to below as
the “average share price”))

average price of the B-share increased
by the dividend in kind paid per share

(previous number of Shares for which

the Warrant entitles the Warrant Holder

to subscribe) x (average B-share price
re-calculated number of Shares = increased by the dividend in kind paid

per B-share)

average share price

B-aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje
handelsdag under ovan angiven period om 25 handelsdagar framréknade
medeltalet av den under dagen noterade hogsta och ldgsta betalkursen enligt
den kurslista pa vilken aktien dr noterad. I avsaknad av notering av betalkurs
ska 1 stéllet den senaste noterade kopkursen ingd i berdkningen. Noteras
varken betalkurs eller kopkurs under viss dag, ska vid berdkningen av aktiens
genomsnittskurs bortses fran sddan dag.

The average price of the B-share shall be deemed to be the equivalent of the
average calculated mean value during the above-mentioned period of 25
trading days of the highest and lowest quoted paid price on each day
according to the stock exchange or market place list on which the shares are
quoted. In the absence of a quoted paid price, the bid price shall form the
basis for the calculation. Days on which neither a paid price nor a bid price
is quoted shall be excluded from the calculation.
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Den omriknade Teckningskursen liksom det omréknade antalet Aktier som
varje Teckningsoption ger ritt att teckna faststills av Bolaget tva (2)
bankdagar efter utgangen av ovan angiven period om 25 handelsdagar och
tillampas vidnyteckning som verkstélls frdn och med den dag d& B-aktien
noteras utanrétt till sakutdelning.

The re-calculated Subscription Price and the re-calculated number of Shares
for which each Warrant entitles the holder to subscribe shall be determined
by the Company two (2) business days after the expiry of the above-mentioned
period of 25 trading days and shall apply to each Subscription effected from
the day on which the share is listed without any right to the dividend in kind.

H.  Om Bolagets aktiekapital skulle minskas med dterbetalning till aktiedgarna,
vilken minskning dr obligatorisk, ska Teckningskursen och det antal Aktier
som varje Teckningsoption ger ritt att teckna omraknas av Bolaget enligt
foljande formler:

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

foregaende Teckningskurs x Aktiens
genomsnittskurs under en tid av 25
handelsdagar réknat fr.o.m. den dag da
omriknad Teckningskurs = Aktierna noteras utan rétt till
aterbetalning (Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med det
belopp som aterbetalas per aktie

foregdende antal Aktier som varje
omriiknat antal Aktier, som varje  Leckningsoption ger rétt att teckna x
Teckningsoption berittigar till Aktiens genomsnittskurs 6kad med ett
Teckning av = belopp som aterbetalas per Aktie

Aktiens genomsnittskurs

previous Subscription Price x the

average market price of the Share
re-calculated Subscription Price = during a period of 25 trading days
calculated from and including the day on
which the Share is listed without any

right to participate in the distribution
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re-calculated number of Shares, for

which each Warrant entitles to
Subscription =

(average Share price)

average Share price increased by the
amount distributed for each Share

previous number of Shares for which the

Warrant entitles the Warrant Holder to

subscribe x average Share price
increased by the amount distributed for
each Share

average Share price

Aktiens genomsnittskurs berdknas 1 enlighet med vad som angivits i moment

C ovan.

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

forth in subsection C above.

Vid omrdkning enligt ovan och dir minskningen sker genom inldsen av
Aktier ska 1 stdllet for det faktiska belopp som aterbetalas per Aktie ett
berdknat dterbetalningsbelopp anvindas enligt foljande:

On re-calculation according to the above and where the reduction is made by

redemption of Shares, instead of the actual amount repaid per Share an

estimated repayment amount shall be used as follows:

berdknat aterbetalningsbelopp per

Aktie =

estimated repayment amount per

Share =

det faktiska belopp som aterbetalas per
Aktie minskat med Aktiens
genomsnittliga borskurs under en tid
av 25 handelsdagar ndrmast fore den
dag d& Aktien noteras utan rétt till
deltagande i minskningen (Aktiens
genomsnittskurs)

det antal Aktier i Bolaget som ligger
till grund f6r inlosen av en Aktie
minskat med talet 1

the actual amount repaid per Share
reduced by the average Share price
during a period of 25 trading days
prior to the date when the Share is
quoted without a right to participate
in the reduction (average Share price)

the number of shares in the Company
forming the basis of the redemption of
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one share reduced by the figure 1

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

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

Den enligt ovan omriknade Teckningskursen och antalet Aktier faststélls av
Bolaget tva (2) bankdagar efter utgangen av den angivna perioden om 25
handelsdagar och ska tillimpas vid Teckning som verkstélls dérefter.

The re-calculation of the Subscription Price and the re-calculated number of
Shares stated above shall be determined by the Company two (2) business
days after the expiration of the stated period of 25 trading days and shall be
applied to Subscription effected thereafter.

Teckning verkstélls inte under tiden frdn minskningsbeslutet till och med den
dag da den omridknade Teckningskursen och det omréknade antalet Aktier
faststillts enligt vad ovan sagts.

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

Om Bolagets aktiekapital skulle minskas genom inlésen av Aktier med
aterbetalning till aktiedgarna, vilken minskning inte dr obligatorisk, eller om
Bolaget — utan att det dr fraga om minskning av aktiekapital — skulle
genomfora aterkdp av Aktier men dér, enligt Bolagets bedomning, atgdrden
med hansyntill dess tekniska utformning och ekonomiska effekter ér att
jamstilla med minskning som &r obligatorisk, ska omrdkning av
Teckningskursen och antalAktier som varje Teckningsoption berattigar till
Teckning av utforas av Bolaget med tillampning sa langt mojligt av de
principer som anges ovan i detta moment H.

If the share capital of the Company is reduced by redemption of Shares with
repayment to the shareholders, which reduction is not mandatory, or if the
Company — without it being a question of reduction of the share capital —
would repurchase own Shares but, in the opinion of the Company, such
repurchase with regard to its technical framing and economic effects should
be equated with a reduction that is mandatory, a re-calculation of the
Subscription Price and the number of Shares that each Warrant entitles the
Warrant Holder to subscribe for shall be made by the Company, to the extent
possible by the application of the principles stated in this subsection H.
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L. Genomfor Bolaget atgérd som avses i denna punkt 10 eller annan liknande
atgird med liknande effekt och skulle, enligt Bolagets bedomning,
tillimpning av hérfor avsedd omriakningsformel, med hinsyn till dtgéardens
tekniska utformning eller av annat skél, inte kunna ske eller leda till att den
ekonomiska kompensation som Teckningsoptionsinnehavarna erhaller i
forhallande till aktiedgarna inte ar skélig, ska Bolaget genomfora
omrékningarna av Teckningskursen och av antalet Aktier som varje
Teckningsoption beréttigar till Teckning av i syfte att omrdkningarna leder
till ett skdligt resultat.

If the Company takes actions described in this section 10, or any other
similar action leading to the similar effect, and, in the opinion of the
Company, the application of the re-calculation formulas stated herein, with
regard to the technical framing of the action or for some other reason, would
not be possible or lead to the economic compensation received by the
Warrant Holder in proportion to the shareholders would not be reasonable,
the Company shall carry out the re-calculations of the Subscription Price and
the number of Shares for which each Warrant entitles to Subscription for the
purpose of a reasonable result of the re-calculations.

J. Vid omrékning av Teckningskursen enligt ovan ska denna avrundas till
ndrmast jamnt tiotal 6re varvid 5 ore ska avrundas uppét. Antalet Aktier
avrundas till tva (2) decimaler.

In conjunction with re-calculation in accordance with the above, the
Subscription Price shall be rounded to the nearest SEK 0.10, whereupon
SEK 0.05 shall be rounded upwards. The number of Shares shall be rounded
to two (2) decimal places.

K.  Skulle bolagsstimman godkinna en fusionsplan enligt 23 kap. 15 §
aktiebolagslagen eller annan motsvarande associationsrattslig lagstiftning,
varigenom Bolaget ska uppga i annat bolag, far anméilan om Teckning
dérefter inte ske.

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

Senast tvé (2) manader innan Bolaget tar slutlig stillning till friga om

fusion enligt ovan ska Teckningsoptionsinnehavare genom meddelande

enligt punkt 9 ovan underréttas om fusionsavsikten. I meddelandet ska en
redogorelse 1dmnas for det huvudsakliga innehallet i den avsedda
fusionsplanen och Teckningsoptionsinnehavare ska erinras om att anmilan
om Teckning inte far ske sedan slutligt beslut fattats om fusion i enlighet med
vad som angivits 1 foregdende stycke.
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Not later than two (2) months prior to a final determination by the Company
in respect of a merger as set forth above, notice shall be given to Warrant
Holders in accordance with section 9 above in respect of the intended
merger. Such notice shall set forth the principal contents of the intended
merger plan and each Warrant Holder shall be notified that applications for
Subscription may not be made following a final decision regarding the
merger in accordance with the provisions set forth in the preceding
paragraph.

Skulle Bolaget limna meddelande om planerad fusion enligt ovan ska
Teckningsoptionsinnehavare — oavsett vad som i punkt 4 och punkt 6 ovan
sdgs om tidigaste tidpunkt for anmilan om Teckning — dga rétt att gora
anmélan om Teckning fran den dag da meddelandet 1dmnats om
fusionsavsikten, forutsatt att Teckning kan verkstéllas senast pa sjétte
bankdagen fore den bolagsstimma, vid vilken fusionsplanen varigenom
Bolaget ska uppga i annat bolag ska godkénnas.

In the event the Company gives notice regarding a planned merger in
accordance with the above, each Warrant Holder, irrespective of that which
is set forth in section 4 and section 6 above regarding the earliest time at
which applications for Subscription may be made, shall be entitled to apply
for Subscription commencing on the date on which notice is given regarding
the intended merger, provided that it is possible to effect Subscription not
later than the sixth business day prior to the general meeting at which the
merger plan, pursuant to which the Company is to be merged into another
company, is to be approved.

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

If the Company makes a merger plan in accordance with Chapter 23,

section 28 of the Swedish Companies Act, or other equivalent corporate law
legislation, the following shall apply.

Ager ett moderbolag samtliga Aktier i Bolaget och offentliggér Styrelsen sin
avsikt att upprétta en fusionsplan enligt i foregaende stycke angivet lagrum
ska Bolaget, for det fall att sista dag for anmilan om Teckning enligt punkt 4
ovan infaller efter sadant offentliggdérande, faststéllaen ny sista dag for
anmélan om Teckning (slutdagen). Slutdagen ska infalla inom 60 dagar fran
offentliggdrandet.

If a parent company owns all the Shares in the Company and the Board of the
Company announces its intention to draw up a merger plan according to the
provisions of the act stated in the preceding paragraph, the Company shall, if
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the last date for Subscription according to section 4 above occurs after such
announcement, determine a new last date for notification of Subscription (the
final date). The final date shall occur within 60 days from the announcement.
Om offentliggérandet skett 1 enlighet med vad som anges ovan i detta
moment L ska — oavsett vad som 1 punkt 4 och punkt 6 ovan sigs om
tidigaste tidpunkt for anmélan om Teckning — Teckningsoptionsinnehavare
dga ratt att gora sadan anmalan fram till slutdagen. Bolaget ska senast fyra (4)
veckor fore slutdagen genom meddelande enligt punkt 9 ovan erinra
Teckningsoptionsinnehavarna om denna ritt och om att anmilan om
Teckning inte far ske efter slutdagen.

In the event the announcement has been made in accordance with what is
stated in this subsection L, the Warrant Holder shall — irrespective of what is
said in section 4 and section 6 above regarding the earliest date for
notification of Subscription — be entitled to make such notification up to the
final date. The Company shall not later than four (4) weeks prior to the final
date by notification according to section 9 above remind the Warrant Holder
of this right and that notification of Subscription is not permitted after the
final date.

M. Beslutas att Bolaget ska trida i likvidation enligt 25 kap. aktiebolagslagen far,
oavsett likvidationsgrunden, Teckning inte darefter pakallas. Rétten att géra
anmélan om Teckning upphor i och med likvidationsbeslutet oavsett om detta
vunnit laga kraft eller inte. Senast tva (2) ménader innan bolagsstimman tar
stéllning till fraga om Bolaget ska trdda 1 likvidation jamlikt 25 kap.1 §
aktiebolagslagen ska Teckningsoptionsinnehavarna genom meddelande enligt
punkt 9 ovan underrittas om den planerade likvidationen. I meddelandet ska
intas en erinran om att anmélan om Teckning inte far ske sedan
bolagsstimman fattat beslut om likvidation.

In the event it is resolved that the Company shall enter into liquidation
pursuant to Chapter 25 of the Swedish Companies Act, regardless of the
grounds for the liquidation, applications for Subscription may not thereafter
be made. The right to make an application for Subscription shall terminate in
conjunction with the resolution to place the Company in liquidation,
regardless of whether such resolution has entered into effect. Not later than
two (2) months prior to a determination by the general meeting as to whether
theCompany shall be placed into liquidation pursuant to Chapter 25, section
1 of the Companies Act, notice shall be given to Warrant Holders in
accordance with section 9 above in respect of the intended liquidation. The
notice shall state that applications for Subscription may not be made
following the adoption of a resolution by the general meeting that the
Company shall enter into liquidation.
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Skulle Bolaget limna meddelande om planerad likvidation enligt ovan ska
Teckningsoptionsinnehavare — oavsett vad som 1 ovrigt giller om rtt till
Teckning enligt punkt 4 ovan — dga rétt att Teckna fran den dag da
meddelandet lamnats, forutsatt att Teckning kan verkstillas vid sddan tid att
Aktien kan foretradas vid den bolagsstimma vid vilken fragan om Bolagets
likvidation ska behandlas.

In the event the Company gives notice of an intended liquidation in
accordance with the above, each Warrant Holder shall, irrespective of what
is set forth in section 4 above regarding the earliest time at which application
for Subscription may be made, be entitled to apply for Subscription
commencing on the date on which notice is given, provided that it is possible
to effect Subscription at such time that the Share can be represented at the
general meeting at which the issue of the Company’s liquidation shall be
addressed.

N.  Om bolagsstimman skulle godkénna en delningsplan enligt 24 kap. 17 §
aktiebolagslagen, varigenom Bolaget ska delas genom att en del av Bolagets
tillgdngar och skulder Gvertas av ett eller flera andra aktiebolag mot vederlag
till aktiedgarna 1 Bolaget, ska, forutsatt att delningen registreras vid
Bolagsverket, vid anmélan om Teckning som sker pa sédan tid att ddrigenom
erhéllen Aktie inte medfor rétt till erhdllande av delningsvederlag,
Teckningskursen och det antal Aktier som varje Teckningsoption ger ritt att
teckna sa langt mojligt omrdknas av Bolaget enligt féljande formler:

Should the general meeting approve a de-merger plan according to

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

formulas:
foregdende Teckningskurs x volymvégd
genomsnittlig betalkurs pa den forsta dag
omriknad Teckningskurs = som Aktien noteras utan ritt till vederlag

(Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med
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vederlagsbelopp per aktie

foregdende antal Aktier som varje

Teckningsoption ger ritt att teckna x
omriknat antal Aktier = Aktiens genomsnittskurs 6kad med

vederlagsbelopp per Aktie

Aktiens genomsnittskurs

previous Subscription Price x the
volume-weighted average share price on
the first day the share is listed without

re-calculated Subscription Price =  any right to compensation (average
Share price)

average Share price increased by the
paid compensation per Share

previous number of Shares for which the

Warrant entitles the Warrant Holder to

subscribe x average Share price
re-calculated number of Shares = increased by the

paid compensation per Share

average Share price

Om samtliga Bolagets tillgangar och skulder dvertas av tva eller flera andra
aktiebolag mot vederlag till aktiedgarna i Bolaget ska i stéllet s& langt mojligt
bestimmelserna i moment L ovan dga motsvarande tillimpning, innebédrande
bl.a. att rtten att géra anmélan om Teckning upphor samtidigt med
registrering enligt 24 kap. 27 § aktiebolagslagen och att underrittelse till
Teckningsoptionsinnehavare ska ske senast en ménad innan den
bolagsstimma som ska ta stéllning till delningsplanen.

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

O. Oavsett vad under moment K, L, M, och N sagts om att Teckning inte far ske
1 samband med fusion, likvidation eller delning ska rétten att Teckna ater
intrdda for det fall att fusionen respektive delningen inte genomfors eller
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likvidationen upphér.

Notwithstanding the provisions set forth in subsections K, L, M and N above
stating that applications for Subscription may not be made following the
approval of a merger, liquidation or partition plan, the right to make an
application for Subscription shall re-apply in circumstances where the
merger and the partition, respectively, is not carried out, or the liquidation is
terminated.

P.  For den hiandelse Bolaget skulle forsittas 1 konkurs far Teckning inte darefter
ske fran tidpunkten for konkursbeslutet. Om emellertid konkursbeslutet hdvs
av hogre ratt far Teckning aterigen ske.

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

Q. Vad som ovan sagts rérande notering pa Nasdaq Stockholm ska gilla dven

for det fall Bolagets Aktier dr foremal for notering pa annat likvardigt sitt.
Hénvisning till Nasdaq Stockholm ska da avse sadan reglerad marknad eller
annan marknadsplats.
What is stated above concerning quoting at Nasdaq Stockholm shall apply
even if the Company’s Shares are subject to quotation in another equitable
way. References to Nasdaq Stockholm then shall apply to such exchange or
market.

R.  Genomfor Bolaget dtgérd som avses i moment A-N ovan eller annan liknande
atgird med liknande effekt och skulle, enligt Bolagets beddmning,
tillimpning av hérfor avsedd omriakningsformel, med hinsyn till dtgérdens
tekniska utformning eller av annat skél, ej kunna ske eller leda till att den
ekonomiska kompensation som innehavarna erhaller 1 forhallande till
aktiedgarna inte ar skélig, ska Bolaget genomfora omrékningarna av
Teckningskursen och av antalet Aktier som varje Teckningsoption berattigar
till Teckning av 1 syfte att omrdkningarna leder till ett skiligt resultat.

In the event the Company carries out any of the measures set forth in
subsections A-N above or another measure with similar effect, and if the
application of the intended re-calculation formula, according to the
Company’s opinion, due to the technical structure or for another reason, may
not be possible or results in the economic compensation to the holders
becomingunreasonable in relation to the shareholders, re-calculations of the
Subscription Price and the number of Shares that each Warrant entitles the
holder to Subscribe for shall be made for the purpose of the re-calculations
leading to a reasonable result.

S.  Om Bolagets Aktier inte dr noterade ndr omrakning ska ske ska Bolaget
genomfora omrikning pé ett sitt som dr &ndamélsenligt i syfte att en sddan
omrékningleder till ett skdligt resultat.
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11.

11.2

11.3

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

Begransning av ansvar / Limitation of liability

Betrdffande de pd Bolaget ankommande atgarderna géller att ansvarighet inte
kan goras géllande for skada som beror av svenskt eller utlandskt lagbud,
svensk eller utlindsk myndighetsatgérd, krigshiandelse, strejk, blockad,
bojkott eller lockout, &ven om Bolaget sjdlv vidtar eller dr foremal for sadan
atgird, 1 den man inte annat foljer av lagen (1998:1479) om
vardepapperscentraler och kontoforing av finansiella instrument.

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

Bolaget ar inte heller skyldigt att i andra fall ersdtta skada som uppkommer
om Bolaget varit normalt aktsamt. Bolaget ansvarar inte 1 ndgot fall for
indirekt skada.

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

Foreligger hinder for Bolaget att verkstélla betalning eller att vidta annan
atgird pa grund av omstédndighet som anges 1 forsta stycket far atgirden
skjutas upp till dess hindret har upphért. I hdandelse av uppskjuten betalning
ska Bolaget, om réinta &r utfast, betala rinta efter den rintesats som géllde pa
forfallodagen. Ar riinta inte utfést ir Bolaget inte skyldigt att betala rinta
efter hogre rintesats &n som motsvarar vid varje tid gillande referensrénta
med tilldgg for tva (2) procentenheter.

In the event the Company shall be hindered from making payment or taking
any other action by circumstances such as those described in the first
paragraph, such action may be deferred until the hindrance has ceased to
exist. In case of deferred payment, the Company shall, if interest has been
offered, pay interest according to the interest applicable on the maturity date.
If interest has not been offered, the Company shall not be liable to pay
interest according to a higher interest rate than that corresponding to the
from time to time applicable reference interest plus two (2) percentage
points.
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11.4

11.5

12.

13.
13.1

13.2

Ar Bolaget till f5ljd av omstindighet som anges i forsta stycket forhindrat att
ta emot betalning har Bolaget for den tid under vilken hindret forelegat rétt
till rdnta endast enligt de villkor som géllde pa forfallodagen.

If the Company due to the circumstances stated in the first paragraph is
hindered to receive payment, the Company shall be entitled to interest for the
period during which the hindrance exists only pursuant to the terms
applicable on the maturity date.

Ovanstaende begrinsning av ansvar giller &ven av Bolaget anlitat
vardepappersinstitut, viarderingsinstitut eller bank.

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

Andringar av villkor / Amendment of the terms

Bolaget dger édndra dessa villkor 1 den man lagstiftning, domstolsavgorande
eller myndighetsbeslut sa kraver eller om det 1 6vrigt, enligt Bolagets
beddomning, av praktiska skil dr &ndamalsenligt eller nddvéandigt och
Teckningsoptionsinnehavarnas rittigheter inte forsamras.

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

Sekretess /| Confidentiality

Bolaget far inte obehorigen till tredje man ldmna uppgift om
Teckningsoptionsinnehavare.

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

Om Teckningsoptionerna registreras av Euroclear har Bolaget ritt att fa
foljande uppgifter frin Euroclear om Teckningsoptionsinnehavarens konto

1 Bolagets avstdmningsregister:

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

(a) Innehavares namn, personnummer eller annat identifikationsnummer
samt postadress, och
The holder’s name, personal identity number or other identity
number,and address; and

(b) antal Teckningsoptioner.
the number of Warrants.
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14.
14.1

14.2

14.3

14.4

Tillamplig lag och forum / Governing law and disputes

Svensk ritt (utan hinsyn till dess lagvalsregler) ska tillimpas pa dessa villkor.
These terms and conditions are governed by and construed in accordance
with the laws of Sweden, without regard to its conflicts of laws principles.

Tvist som uppstér 1 anledning av dessa villkor ska slutligt avgoras genom
skiljedom enligt skiljedomsregler for Stockholms Handelskammares
Skiljedomsinstitut.

Any dispute arising out of, or in connection with, these terms and conditions
shall be finally settled by arbitration administered by the Arbitration Institute
of the Stockholm Chamber of Commerce.

Reglerna for forenklat skiljeforfarande ska tilldampas om:

(a) Bolaget s begir, eller
the Company so requests, or

(b) Stockholms Handelskammares Skiljedomsinstitut bestimmer, med
beaktande av malets svarighetsgrad, tvisteforemalets véirde och dvriga
omstdndigheter, att skiljedomsregler for Stockholms
Handelskammares Skiljedomsinstitut inte ska tillimpas pa forfarandet,
dock med forbehall for att Bolaget trots det ska ha rétt att begéra att
skiljedomsregler for Stockholms Handelskammares
Skiljedomsinstitut ska tillimpas om malet dr av visentlig betydelse for
Bolaget (enligt Bolagets egen uppfattning).

The Arbitration Institute of the Stockholm Chamber of Commerce at
its discretion determines, taking into account the complexity of the
case, the amount in dispute and other circumstances,that the
Arbitration Rules of the Arbitration Institute of the Stockholm
Chamber of Commerce shall not apply, save for that the Company
shall nevertheless have the right to request that the Arbitration Rules
of the Arbitration Institute of the Stockholm Chamber of Commerce
shall apply if the outcome of the case is of material importance for the
Company (in the sole opinion of the Company).

Om skiljedomsreglerna ska tillimpas ska Bolaget ha ritt att bestdimma
huruvida skiljendmnden ska besta av en eller tre skiljeméan. Skiljeforfarandets
sdte ska vara Stockholm, Sverige och spraket for forfarandet ska vara
engelska. Parterna till skiljeforfarandet ska halla forfarandet, informationen
som avsldjas i samband ddrmed och alla beslut eller avgoranden, strikt
konfidentiellt.

If the Arbitration Rules are applied, the Company may, at its sole discretion,
determine whether the arbitral tribunal shall be composed of one or three
arbitrator(s). The seat of arbitration shall be Stockholm, Sweden and the
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language to be used in the arbitral proceedings shall be English. The parties
to the arbitral proceedings shall keep such proceedings, any information
disclosed in the course thereof, and any decision or award made or declared
by the arbitral tribunal, strictly confidential.
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Resolution on implementation of an employee stock option plan etc., item 13

The board of directors proposes that the annual general meeting resolves to establish a share option
program, Employee Stock Option Plan 2024 (“ESOP 2024”), directed to senior executives and other
key employees of the group in accordance with the following terms.

ESOP 2024 in brief
The board of directors’ proposal involves:

e the establishment of ESOP 2024 under which the employees (which shall only be employees
outside of Sweden) may be granted a total of up to 4,603,222 B-shares in the Company
subject to the satisfaction of the vesting requirements below.

e for the purpose of ensuring delivery of B-shares under ESOP 2024

- issue of no more than 4,603,222 warrants to the Company itself, and
- transfer of no more than 4,603,222 warrants to participants in the ESOP 2024.

The purpose of establishing the ESOP 2024 is to ensure that the Company has the appropriate tools to
attract and retain the right talent to the group, to increase the motivation amongst the ESOP-
participants (as defined below) and increase their loyalty with the Company. The purpose is also to
align their interests with that of the Company’s shareholders as well as to promote individual
shareholding in the Company and thereby promote shareholder value and long-term value growth of
the Company.

Establishment of ESOP 2024
The board of directors proposes that ESOP 2024 is established in accordance with the following
principal terms and conditions.

1. The board of directors shall be responsible for the details and management of ESOP 2024 within
the framework of its proposal. Approval for admission to participate in ESOP 2024 is at the sole
discretion of the board of directors (primarily acting through its remuneration committee). A
participant in Warrant Program 2024 will not be offered to participate in ESOP 2024, i.e. an
employee may only participate in one of Storskogen’s 2024 long-term incentive programs and
not both.

2. ESOP 2024 is directed to up to 25 full-time employed key employees of the group (the “ESOP-
participants”). The maximum number of B-shares in the Company available under ESOP 2024
shall be 4,603,222.

3. Subject to the terms and conditions of ESOP 2024, the Company will grant options (the
“Options”), free of charge, to the ESOP-participants in a number allocated by the board of
directors pursuant to the principles described below.

4. The date of grant of Options for each ESOP-participant is referred to as the “Date of Grant”.
The intention is to launch ESOP 2024 and grant Options to ESOP-participants before 30 June
2024 (“Initial Date of Grant™). The Options will, subject to the terms and conditions of ESOP
2024, vest on the third anniversary of the Initial Date of Grant (the “Vesting Date”). The period
from the Date of Grant to the Vesting Date is referred to as the “Vesting Period”. Vested
Options will be available for exercise during an exercise period of thirty calendar days after
determination by the board of directors of the number of vested Options (insofar as they have
been vested pursuant to the terms and conditions). Any vested Options not exercised by an
ESOP-participant will automatically terminate and be forfeited

5. The number of Options per ESOP-participant is dependent upon the Participant’s role and
responsibility within the group. The maximum number of Options that can be allotted to each
ESOP-participant is however limited to such number of Options which corresponds to 9 percent

Storskogen Group AB (publ)
reg.no 559223-8694
Hovslagargatan 3, 111 48 Stockholm, Sweden
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6.

10.

of such ESOP-participant’s fixed annual salary. The board of directors may however set the limit
to a lower amount than 9 percent for certain ESOP-participants. Below is a compilation of the
principles that apply to the allotment of the Options.

Employee (category) | Total # of # of Options per # of ESOP-
Options per ESOP-participant | participants
category (maximum) (maximum)
(maximum)

Other senior 1437284 471 583 4

executives

Other senior key

employees of the 2 141 189 282 724 11

group

Other mid senior key

employees of the 820 927 134 630 7

group

Other key employees

of the group 203 822 68 012 3

Total (maximum) | 4 (03 22 N/A 25

The price payable per B-share upon exercise of an Option (the “Exercise Price”) shall (prior to
any recalculations) correspond to 150 percent of the volume weighted average price for the
Storskogen B-share on Nasdaq Stockholm during the period from and including 10 May 2024 up
to and including 23 May 2024, but may not be lower than the quotient value of the B-share. The
Exercise Price shall be rounded to the nearest SEK 0.10, whereby SEK 0.05 shall be rounded
downwards.

The number of B-shares in Storskogen which can be delivered following exercise of the Options
and the Exercise Price may be recalculated by the board of directors in the event of share issues,
share splits, reversed share splits, dividends in kind or similar events.

Following the Vesting Period, each Option entitles the ESOP-participant to exercise one (1)
Option in order to acquire one (1) B-share in Storskogen against payment of the Exercise Price
in accordance with the terms and conditions of ESOP 2024. These terms and conditions include
a requirement on the ESOP-participant’s continued employment within the Storskogen group
during the Vesting Period (under certain conditions, the ESOP-participant may have a right to
some of the Options even if the employment has been terminated before the end of the Vesting
Period and the board of directors shall furthermore be authorised to waive this condition under
extraordinary circumstances, for example, if the ESOP-participant’s employment is terminated
as a result of long-term illness).

Subject to the above main conditions, following payment by the ESOP-participant of the
Exercise Price, the Company shall procure that the B-shares that the exercised Options entitle the
ESOP-participant to acquire (if any) are delivered to the ESOP-participant not later than 60 days
after expiry of the exercise period. The board of directors shall be entitled to postpone such date
if the ESOP-participant is not permitted to acquire shares in the Company during this period.

An ESOP-participant’s participation in ESOP 2024 requires that it is legally possible and
appropriate in the jurisdiction in which such ESOP-participant is a resident and that such

Storskogen Group AB (publ)
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1.

12.

participation, at the board of directors’ sole discretion, is deemed possible with reasonable
administrative and financial costs.

If significant changes occur in the Company or in the market, or in the event the costs for ESOP
2024 significantly exceed the estimated costs, and this, in the opinion of the board of directors,
results in a situation where the conditions for allotment of B-shares based upon exercised
Options become unreasonable, the board of directors is entitled to make adjustments to ESOP
2024, including, among other things, to resolve on a reduced allotment of B-shares, or to not
allot any B-shares at all.

In the event delivery of B-shares to an ESOP-participant cannot take place under applicable laws
or regulations, at reasonable cost, or with reasonable administrative effort, the board of directors
may resolve that the Company shall pay a part of or the entire allotment to such ESOP-
participant in cash instead of with shares. The board of directors may also resolve that the
Company shall retain allotted B-shares and settle a part of the allotment in cash in order to
facilitate the payment of the ESOP-participants’ tax liabilities.

Issue and transfer of warrants

The board of directors proposes, for the purpose of securing delivery of B-shares to the ESOP-
participants when exercising Options, that the annual general meeting resolves on a directed issue of
warrants in accordance with the following and transfer of warrants to ESOP-participants in accordance
with the below terms and conditions.

Issue of warrants
The board of directors proposes that the annual general meeting resolves to issue warrants in
accordance with the below:

1.

Warrants shall be issued in series 2024/2027:2, comprising a maximum of 4,603,222 warrants
for ESOP 2024 of which each warrant entitles to subscription for one (1) B-share in the
Company.

Entitled to subscribe for the warrants is — with deviation from the shareholders’ preferential right
— the Company itself. The reason for the deviation from the shareholders’ preferential right is to
secure delivery of B-shares to the ESOP-participants.

The warrants shall be issued without consideration.

Subscription for the warrants shall be made on a specific subscription list on 30 June 2024 at the
latest. The board of directors may postpone the subscription date. There may be no over-
subscription.

The subscription price for each B-share upon exercise of the warrants shall be equal to the
quotient value of the B-share at the time of subscription of the B-shares.

The share capital may, upon subscription of new B-shares by exercise of all warrants of series
2024/2027:2, be increased with a maximum of SEK 2,347.64322.

Subscription for B-shares by the exercise of the warrants can be made during a subscription
period from and including 31 May 2024 up to and including 31 March 2028.

The complete terms and conditions for the warrants are set out in “Terms and conditions for
warrants series 2024/2027:2 regarding subscription for B-shares in Storskogen Group AB

(publ)”.

B-shares which are issued after subscription will entitle to dividends for the first time at the
record date for dividends occurring immediately thereafter.

Storskogen Group AB (publ)
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10. It is further proposed that the board of directors, or a person appointed by the board of directors,
is authorised to make such minor adjustments in the decision that may be required for the
registration with the Swedish Companies Registration Office and, if applicable, Euroclear
Sweden AB and that the board of directors shall have the right to make such minor adjustments
to ESOP 2024 that are necessary due to applicable foreign rules and laws.

11. A transcript of the Company’s articles of association is available at the Company’s office.

Transfer of warrants

The board of directors proposes that the annual general meeting approves transfers of no more than
4,603,222 warrants of series 2024/2027:2 to ESOP-participants (or a designated third party) in
connection with the delivery of B-shares to ESOP-participants.

Estimated costs for ESOP 2024

The cost for ESOP 2024 will be accounted for in accordance with IFRS 2 — Share-Based Payments.
Storskogen’s total cost for ESOP 2024 is not expected to exceed approximately SEK 11.1 million,
assuming that 100 percent of the maximum number of Options are allotted to the ESOP-participants,
that the share price at allotment is equal to SEK 5.40, and that the share price increase with a
maximum of 100 percent. Of these total costs, outgoing social security charges are estimated to
amount to approximately SEK 3.9 million assuming a share price increase of 100 percent during the
term of ESOP 2024 and approximately 13.50 percent estimated average social security costs.

Based on the same assumptions as above, but instead that 50 percent of the maximum number of
Options are allotted to the ESOP-participants and that the share price increases with a maximum of 75
percent, Storskogen’s total costs for ESOP 2024 is not expected to exceed approximately SEK 4.6
million. Of these total costs, social security charges are estimated to amount to approximately SEK 1.0
million.

Effect on key ratios

The group’s operating profit for the financial year 2023 amounted to SEK 2 446 million. The
estimated costs for ESOP 2024 of SEK 11.1 million in accordance with the first example above
correspond to approximately 0.46 percent of the operating profit for the financial year 2023. The
estimated costs for ESOP 2024 of SEK 4.6 million in accordance with the second example above
correspond to approximately 0.19 percent of the operating profit for the financial year 2023.

The group’s equity as of 31 December 2023 amounted to SEK 20 437 million. The estimated costs for
ESOP 2024 of SEK 11.1 million in accordance with the first example above correspond to
approximately 0.05 percent of the equity by the end of the financial year 2023. The estimated costs for
ESOP 2024 of SEK 4.6 million in accordance with the second example above correspond to
approximately 0.02 percent of the equity by the end of the financial year 2023.

Dilution effect

For the purpose of ensuring delivery of B-shares upon exercise of the Options, the Company will issue
no more than 4,603,222 warrants of series 2024/2027:2 without consideration to the Company itself.
At the end of the exercise period, some of the warrants will be converted into B-shares and transferred
to the ESOP-participants who have exercised their Options. If all Options are exercised, it would entail
that the total number of shares under ESOP 2024 amount to no more than 4,603,222 B-shares. If all
Options are exercised, there will consequently be a dilution effect for Storskogen’s current
shareholders of approximately 0.27 percent of the outstanding number of shares and 0.15 percent of
the total number of votes in the Company. Full allotment, vesting and exercise (as applicable) under
both ESOP 2024 and Warrant Program 2024 would entail that the total number of shares in both
programs amount to no more than 15,181,813 B-shares. In the event of full allotment, vesting and
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exercise (as applicable) under both programs, there will consequently be a dilution effect for
Storskogen’s current shareholders of no more than approximately 0.90 percent of the outstanding
number of shares and 0.50 percent of the total number of votes in the Company.

Preparation of the proposal

The proposal on ESOP 2024 has been prepared by the remuneration committee of the board of
directors and has been resolved by the board of directors of the Company. The proposal has been
developed in consultation with external advisors based on an evaluation of previous share-based
incentive programs in Storskogen.

Majority requirement
A resolution to approve the present proposal is valid only where supported by shareholders holding no
less than nine-tenths (9/10) of both the votes cast and the shares represented at the meeting.

Outstanding programs

For information about other share-based incentive programs in Storskogen, please refer to the
Company’s annual report for 2023 under note 9 “Incentive programs”. These main terms and
conditions are also available on the website of Storskogen (www.storskogen.com). There are no share-
based incentive programs in Storskogen other than those described in the annual report for 2023.

k ok 3k

Stockholm in March 2024
Storskogen Group AB (publ)
The board of directors
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Villkor for teckningsoptioner av serie
2024/2027:2 avseende nyteckning av B-aktier i
Storskogen Group AB (publ)

Terms and conditions for warrants of series 2024/2027:2

regarding subscription for B shares in
Storskogen Group AB (publ)



The English text is a translation of the Swedish original and, in case of discrepancies, the Swedish original

shall prevail.

1. Definitioner / Definitions

I dessa villkor ska foljande begrepp ha den innebdrd som anges nedan, vilken

ska gilla oavsett om de uttrycks som singular eller plural.

Capitalised terms used herein shall have the following meaning, which shall

be equally applicable to the singular and plural form of such terms.

” Aktier”
“Shares”

”Bolaget”
“Company”

“Euroclear”

“Euroclear”

”Styrelsen”
“Board”

avser B-aktier utfardade av Bolaget med stod av
en eller flera Teckningsoptioner.

means B shares issued by the Company by using
one or more Warrants.

avser Storskogen Group AB (publ), org.nr.
559223-8694.

means Storskogen Group AB (publ), Reg. No.
559223-8694.

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

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

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



The English text is a translation of the Swedish original and, in case of discrepancies, the Swedish original

shall prevail.

3.2

”Teckning” avser tecknande av Aktier 1 enlighet med dessa

’

“Subscription’ villkor.

means the subscription of Shares pursuant to these

terms.
”Teckningskurs” definieras nedan 1 punkt 5.
“Subscription Price” s defined in section 5 below.
”Teckningsoption” avser en ratt att teckna nya Aktier 1 Bolaget mot
“Warrant” betalning 1 enlighet med dessa villkor.

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

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

“Teckningsperioden”  definieras nedan i punkt 4.1.
“Subscription Period” is defined in section 4.1 below.

Teckningsoptioner /| Warrants

Antalet Teckningsoptioner i serie 2024/2027:2 uppgér till hdgst 4 603 222.
The number of Warrants of series 2024/2027:2 is no more than 4,603,222.

Registrering av Teckningsoptioner / Registration of Warrants

Teckningsoptionerna ska kunna registreras av Euroclear i ett
avstdmningsregister enligt 4 kap. lagen (1998:1479) om
vardepapperscentraler och kontoforing av finansiella instrument.

The Warrants can be registered with Euroclear in a securities register in
accordance with the Swedish Central Securities Depositories and Financial
Instruments Accounts Act, Chapter 4.

Om registrering av Teckningsoptionerna inte sker vid Euroclear ska Bolaget
utfarda teckningsoptionsbevis i samband med utgivandet av
Teckningsoptionerna. Bolaget verkstiller pd begiran av
Teckningsoptionsinnehavare utbyte och viaxling av teckningsoptionsbevis.
Om Bolaget beslutar att registrering av Teckningsoptionerna ska ske vid
Euroclear, och tidigare utfardat teckningsoptionsbevis innehas av
Teckningsoptionsinnehavaren, ska innehavaren vid anfordran aterlimna
teckningsoptionsbeviset till Bolaget.
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4.2

4.3

If the Warrants are not registered with Euroclear, the Company shall issue
Warrant certificates in connection with the issuance of the Warrants. The
Company shall upon request by a Warrant Holder exchange or convert a
Warrant certificate. If the Company decides to register the Warrants with
Euroclear, and previously issued Warrant certificates are held by the
Warrant Holder, the Warrant Holder shall on demand return the Warrant
certificates to the Company.

Registreringsédtgdrder som avser Teckningsoptionsinnehavares
vardepapperskonto genomfors av Bolaget anlitad bank eller annat
kontoforande institut.

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

Ratt att teckna nya aktier / The right to subscribe for new shares

Teckning av Aktier med stod av Teckningsoptioner i serie 2024/2027:2 kan
ske under en Teckningsperiod frdn och med den 31 maj 2024 till och med
den 31 mars 2028.

Subscription for Shares by the exercise of Warrants of series 2024/2027.2
can be made during the Subscription Period from and including 31 May
2024 up to and including 31 March 2028.

Ar Teckningsoptionsinnehavare forhindrad att Teckna Aktier under den
period som anges i punkt 4.1 pd grund av bestimmelser enligt lag kan
Bolaget medge att sddan Teckningsoptionsinnehavare i stillet far Teckna
Aktier sa snart denne inte ldngre dr forhindrad att gora det.

If a Warrant Holder is prohibited from Subscription during the period set out
in section 4.1 due to restrictions pursuant to law, the Company may instead
permit Subscription as soon as such Warrant Holder is no longer prohibited
from Subscription.

Varje Teckningsoption berdttigar innehavaren att Teckna en (1) Aktie i
Bolaget. Om efter omrikning eller annan sddan hdndelse en Teckningsoption
beréttigar till Teckning av mindre &n en (1) Aktie har innehavaren dock ratt
att utnyttja fler Teckningsoptioner for att Teckna en (1) Aktie.

Each Warrant entitles to Subscription for one (1) Share in the Company. If
following re-calculation or any other such event a Warrant entitles to
Subscription for less than one (1) Share, the holder shall be entitled to
exercise more than one Warrant to Subscribe for one (1) Share.
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6.2

6.3

7.2

Teckningskurs / Subscription Price

Teckningskursen vid Teckning av Aktier ska motsvara Aktiens kvotvirde.
Om Teckningskursen overstiger Aktiernas kvotvérde ska det overstigande
beloppet tillféras den fria dverkursfonden.

The Subscription Price shall at the time of Subscription correspond the
quotient value of the Share. If the Subscription Price exceeds the Shares’
quota value, the exceeding amount shall be transferred to the unrestricted
share premium fund.

Teckning / Subscription

Teckning sker genom att Teckningsoptionsinnehavare skriftligen till Bolaget
anméler det antal Aktier som 6nskas Tecknas. Anmilan om Teckning &r
bindande och kan inte aterkallas.

Subscription is exercised by the Warrant Holder by submitting to the
Company a written notification of Subscription indicating the number of
Shares that the Warrant Holder wishes to Subscribe. A notification of
Subscription is binding and may not be revoked.

Anmailan om Teckning ska vara Bolaget tillhanda senast kl. 18.00 (svensk
tid) den dag utnyttjande sker, dock senast kl. 16.00 (svensk tid) pa
Teckningsperiodens slutdag enligt punkt 4.1. Utnyttjande som sker efter

kl. 16.00 viss dag ska anses ha kommit Bolaget tillhanda nidstkommande dag.
Notice of Subscription must be received by the Company prior to 6 p.m.
(Swedish time) on the date of exercise, and at latest at 4 p.m. (Swedish time)
on the final date of the Subscription Period set out in section 4.1. A notice of
exercise received after 4 p.m. on any day, will be considered received by the
Company on the following day.

Inges inte anmélan om Teckning inom i punkt 4.1 angiven tid upphor all ratt
enligt Teckningsoptionerna att gélla.

Where a notice of Subscription is not submitted within the period set forth in
section 4.1, any and all rights pursuant to the Warrants shall expire.

Betalning av Aktier /| Payment of Shares

Vid anmélan om Teckning ska betalning for Aktierna omedelbart erliggas
kontant. Betalning ska ske till av Bolaget anvisat konto.

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

Sedan betalning for tecknade Aktier har erlagts verkstills Teckning genom att
de nya Aktierna registreras. Sedan registrering har skett hos Bolagsverket blir
registreringen av de nya Aktierna slutgiltig. Som framgar av punkt 10 nedan
senareldggs 1 vissa fall tidpunkten for sadan registrering.
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Following payment for subscribed Shares, Subscription shall be effected
through the registration of the new Shares. Following registration with the
Swedish Companies Registration Olffice, the registration of the new Shares
will become definitive. According to section 10 below, such registration
might in certain circumstances be postponed.

Utdelning pa ny Aktie / Dividends of new Shares

Aktie som utgivits efter nyteckning medfor ratt till vinstutdelning forsta
gangen pd den avstaimningsdag for utdelning som infaller ndrmast dérefter.
Shares that are issued after subscription will entitle to dividends for the first
time at the record date for dividends occurring immediately thereafter.

Meddelanden / Notices

Meddelanden rorande Teckningsoptionerna ska tillstéllas en
Teckningsoptionsinnehavare per e-post till saidan e-postadress som
skriftligen meddelats till Styrelsen av sdédan Teckningsoptionsinnehavare
(eller sadan annan e-post- eller postadress som ar kdnd for Bolaget). Om
Teckningsoptionsinnehavaren inte har meddelat ndgon e-postadress till
Styrelsen har Bolaget ingen skyldighet att skicka meddelanden rérande
Teckningsoptionerna till sddan Teckningsoptionsinnehavare.

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

Omrakning av Teckningskurs och antalet Aktier m.m. / Re-
calculation of the Subscription Price and the number of Shares
efc.

Betriaffande den rétt som ska tillkomma Teckningsoptionsinnehavare i de
situationer som anges nedan ska foljande gélla:

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

Vid fondemission ska Teckning, som pékallas pé sadan tid att aktietilldelning
inte kan verkstéllas senast 1 samband med kallelsen till den bolagsstimma
som ska prova frigan om fondemission, verkstéllas forst sedan stimman
beslutat om fondemission. Aktier som emitteras pa grund av Teckning som
verkstills efter beslutet om fondemission omfattas inte av beslut om
fondemission. Slutlig registrering sker forst efter avstimningsdagen for
fondemissionen.
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Where the Company carries out a bonus issue of shares, Subscription shall
be effected, where a notification of Subscription is made at such time that it
cannot be effected on or before notice to convene the general meeting that
resolves to carry out the share issue, after a resolution has been adopted by
the general meeting in respect thereof. Shares that are issued pursuant to
Subscription effected after the adoption of a resolution approving the bonus
issue will not entitle the holder thereof to participate in the bonus issue.
Definitive registration shall only take place after the record date for the
bonus issue.

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

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

re-calculated number of Shares that each Warrant entitles the Warrant
Holder to subscribe for shall be applied. The re-calculations shall be made
by the Company according to the following formulas:

foregaende Teckningskurs x antalet
omriknad Teckningskurs = Aktier fore fondemissionen

antalet Aktier efter fondemissionen

foregaende antal Aktier, vartill varje

omréknat antal Aktier som varje Teckningsoption berattigar till

Teckningsoption beréittigar till teckning av x antalet Aktier efter

. fondemissionen
Teckning av =

antalet Aktier fore fondemissionen

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

re-calculated Subscription Price = issue

the number of Shares after the bonus

issue

previous number of Shares that the
Warrant entitled the Warrant Holder

re-calculated number of Shares that to subscribe for x the number of

each Warrant entitles to Shares after the bonus issue

Subscription =

number of Shares prior to the bonus
issue
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Den enligt ovan omriknade Teckningskursen liksom omréknat antal Aktier
som varje Teckningsoption beréttigar Teckning av, faststills av Bolaget
snarast mojligt efter bolagsstimmans beslut om fondemission men tilldmpas
forst efter avstamningsdagen for emissionen.

The Subscription Price and the number of Shares re-calculated in
accordance with the above shall be determined by the Company as soon as
possible following the adoption by the general meeting of the resolution to
carry out the bonus issue but shall be applied only after the record date for
the share issue.

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

Where the Company carries out a consolidation or a share split, subsection A
above shall apply correspondingly, in which case the record date shall be
deemed to be the date on which the consolidation or share split, upon request
by the Company, is effected by Euroclear.

Genomfor Bolaget en nyemission med foretradesratt for aktiedgarna att
teckna nya Aktier mot kontant betalning eller betalning genom kvittning ska
foljande gilla:

Where the Company carries out a new issue of shares subject to the
pre-emptive rights of the shareholders to subscribe for new Shares in
exchange for cash payment or payment through set-off of claims against the
Company, the following shall apply:

Beslutas emissionen av Styrelsen, under forutséttning av
bolagsstimmans godkinnande eller med stod av bolagsstimmans
bemyndigande, ska i beslutet om emissionen anges den senaste dag da
Teckning ska vara verkstdlld for att Aktie, som tillkommit genom
Teckning, ska medfora ritt att delta i emissionen.

Where the Board resolves to carry out the share issue contingent upon
the approval of or pursuant to authorisation by the general meeting,
the resolution of the share issue shall set forth the last date on which
Shares issued pursuant to Subscription entitle the Warrant Holders to
participate in the share issue.

Beslutas emissionen av bolagsstimman ska Teckning, som pékallas pa
sadan tid att den inte kan verkstdllas senast pd sjétte bankdagen fore
den bolagsstimma som ska prova frdgan om nyemission, verkstéllas
forst sedan stimman beslutat om emission. Aktier som emitteras pa
grund av Teckning som verkstills efter emissionsbeslutet ger inte rétt
att delta i nyemissionen. Slutlig registrering sker forst efter
avstdmningsdagen for nyemissionen.
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Where the general meeting resolves to carry out the share issue,

Subscription shall be effected, where application for Subscription is

made at such time that it cannot be effected on or before the sixth

business day prior to the general meeting that resolves to carry out the

share issue, after the resolution on the share issue by the general

meeting. Shares that are issued as a consequence of such Subscription

will not entitle the holders to participate in the new issue. Definitive

registration shall only take place after the record date for the new

issue.

Vid Teckning som verkstills pa sadan tid att ritt till deltagande i

nyemissionen inte uppkommer, ska en omrékning ske dels av

Teckningskursen, dels av det antal Aktier vartill varje Teckningsoption

berittigar. Omrakningen utfors av Bolaget enligt f6ljande formler:

In connection with Subscriptions that are effected at such time that no right

to participate in the share issue arises, a re-calculated Subscription Price

and a re-calculated number of Shares that each Warrant entitles the Warrant

Holder to subscribe for shall be applied. The re-calculations shall be made

according to the following formulas:

omréknad Teckningskurs =

foregaende Teckningskurs x Aktiens
genomsnittskurs under den i
emissionsbeslutet faststillda
teckningstiden (Aktiens
genomsnittskurs)

omréknat antal Aktier, som varje
Teckningsoption beréttigar till
Teckning av =

Aktiens genomsnittskurs 6kad med det
pa grundval dédrav framrdknade
teoretiska vérdet pd teckningsrétten

foregaende antal Aktier, som varje
Teckningsoption beréttigar till Teckning
av x Aktiens genomsnittskurs 6kad med
det pé grundval ddrav framréknade
teoretiska vardet pa teckningsritten

re-calculated Subscription Price

Aktiens genomsnittskurs

previous Subscription Price x the
average market price of the Share
during the subscription period set forth
in the resolution approving the issue
(the average Share price)

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

re-calculated number of Shares subscribe for x the average Share price

for which each Warrant entitles increased by the theoretical value of the
to Subscription = subscription right calculated on the

basis thereof

the average Share price

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje
handelsdag under teckningstiden framraknade medeltalet av den under
dagen noterade hogsta och ligsta betalkursen enligt Nasdaq Stockholms
officiellakurslista. I avsaknad av notering av betalkurs ska i stillet den som
slutkursnoterade kopkursen inga i berdkningen. Dag utan notering av vare
sig betalkurs eller kdpkurs ska inte ingé 1 berdkningen.

The average Share price shall be deemed equivalent to the average of the
calculated average values, for each trading day during the subscription
period, of the highest and lowest transaction price according to Nasdaq
Stockholm’s official price list. In the event no transaction price is quoted, the
last bid price that is quoted as the closing price for such date shall form the
basis of the calculation. Days on which neither a transaction price nor a bid
price is quoted shall be excluded from the calculation.

Det teoretiska vdrdet pa teckningsritten framréknas enligt foljande formel:
The theoretical value of the subscription right shall be calculated according
to the following formula:

det antal nya Aktier som hogst kan

komma att utges enligt

emissionsbeslutet x Aktiens
teckningsrittens varde = genomsnittskurs minus

Teckningskursen for den nya Aktien

antalet Aktier fore emissionsbeslutet

the maximum number of new Shares
that may be issued according to the
resolution approving the issue x the

value of subscription right = average Share price reduced by the
Subscription Price of the new Share

number of Shares prior to the adoption
of the resolution approving the issue
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Uppstar hirvid ett negativt virde ska det teoretiska virdet péd teckningsrétten
bestdmmas till noll.

In the event there is a negative value arising from the above-stated
calculation, the theoretical value of the subscription right shall be deemed
zero.

Den enligt ovan omridknade Teckningskursen och omréknat antal Aktier
faststills av Bolaget tva (2) bankdagar efter teckningstidens utgédng och
skatillimpas vid Teckning som verkstills darefter.

The re-calculated Subscription Price and re-calculated number of Shares as
set forth above shall be determined by the Company two (2) business days
afterthe expiration of the subscription period and shall apply to
Subscriptions made thereafter.

Teckning verkstélls inte under tiden frdn emissionsbeslutet till den dag da den
omrdknade Teckningskursen faststillts enligt vad ovan sagts.

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

D.  Genomfor Bolaget en emission av teckningsoptioner enligt 14 kap.
aktiebolagslagen eller konvertibler enligt 15 kap. aktiebolagslagen — med
foretradesritt for aktiedgarna och mot kontant betalning eller kvittning eller,
vad géller Teckningsoptioner, utan betalning — ska betraffande rétten till
deltagande i emissionen bestimmelserna i moment C forsta stycket 1 och ii
tillimpas pé motsvarande sétt.

Where the Company carries out an issue of warrants pursuant to Chapter 14
of the Swedish Companies Act or convertible bonds pursuant to Chapter 15
of the Swedish Companies Act — subject to the pre-emptive rights for
shareholders to subscribe for new Shares in exchange for a cash payment or
by set-off, or as regards Warrants, without payment — the provisions
regarding the right of participation contained in subsection C, first
paragraph, i and ii shall apply correspondingly.

Vid Teckning som verkstills pa sddan tid att rétt till deltagande 1 emissionen
inte uppkommer ska en omrékning ske dels av Teckningskursen, dels av antal
Aktier vartill varje Teckningsoption berdttigar. Omrékningen utfors av
Bolaget enligt foljande formler:

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

omréknat antal Aktier, som varje
Teckningsoption beréttigar till
Teckning av =

re-calculated Subscription Price =

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

foregaende Teckningskurs x Aktiens
genomsnittskurs under den i
emissionsbeslutet faststillda
teckningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med
teckningsréttens vérde

foregdende antal Aktier som varje
Teckningsoption berittigar till
Teckning av x Aktiens genomsnittskurs
okad med teckningsrittens vérde

Aktiens genomsnittskurs

previous Subscription Price x the
average market price of the Share
during the subscription period set forth
in the resolution approving the issue
(the average Share price)

average Share price increased by the
value of the subscription right

previous number of Shares that each
Warrant entitles to Subscription for x
the average Share price increased by
the value of the subscription right

average Share price

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i

momentet C ovan.

The average Share price shall be calculated in accordance with the

provisions set forth in subsection C above.

Teckningsrittens viarde ska anses motsvara genomsnittet av det for varje

handelsdag under teckningstiden framréknade medeltalet av den under dagen

noterade hogsta och ldgsta betalkursen vid affdrer i teckningsrétter enligt

Nasdaq Stockholms officiella kurslista. I avsaknad av notering av betalkurs

ska 1 stéllet den som slutkurs noterade kopkursen ingd i berdkningen. Noteras

varken betalkurs eller kopkurs under viss eller vissa dagar ska vid

berdkningen av teckningsrittens virde bortses fran sddan dag.

The value of a subscription right shall be deemed equivalent to the average of

the calculated average values, for each trading day during the subscription



The English text is a translation of the Swedish original and, in case of discrepancies, the Swedish original
shall prevail.

period, of the highest and lowest transaction price according to Nasdaq
Stockholm’s official price list. In the event no transaction price is quoted, the
bid price that is quoted as the closing price shall form the basis of the
calculation. Days on which neither a transaction price nor a bid price is
quoted shall be excluded from the calculation.

Den enligt ovan omrdknade Teckningskursen och omriknat antal Aktier
faststélls av Bolaget tva (2) bankdagar efter teckningstidens utgang och
skatillaimpas vid Teckning som verkstélls direfter.

The re-calculated Subscription Price and re-calculated number of Shares as
set forth above shall be determined by the Company two (2) business days
afterthe expiration of the subscription period and shall apply to purchases
made thereaffter.

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

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

E.  Skulle Bolaget i andra fall &n som avses i moment A—D ovan rikta ett
erbjudande till aktiedgarna att, med foretradesritt enligt principerna i 13 kap.
1 § aktiebolagslagen, av Bolaget forvarva viardepapper eller réittighet av ndgot
slag eller besluta att, enligt ovan ndimnda principer, till aktieigarna utdela
sddana vardepapper eller rittigheter utan vederlag, ska vid Teckning, som
pakallas pa sadan tid, att ddrigenom erhallen Aktie inte medfor ratt till
deltagande i erbjudandet omrikning ske dels av Teckningskursen, dels av det
antal Aktier vartill varje Teckningsoption beréttigar. Omriakningen utfors av
Bolaget enligt foljande formler:

In the event the Company, under circumstances other than those set forth in
subsections A—D above, directs an offer to the shareholders, based upon
pre-emptive rights pursuant to the principles set forth in Chapter 13, section
1 of the Swedish Companies Act, to purchase securities or rights of any kind
from the Company or where the Company resolves, pursuant to the above-
stated provisions, to distribute to its shareholders such securities or rights
without consideration, a re-calculated Subscription Price and a re-calculated
number of Shares that each Warrant entitles the Warrant Holder to purchase
shall be applied in conjunction with subscriptions that are effected at such
time that Shares acquired as a consequence thereof do not entitle the
Warrant Holder to participate in the offer. Re-calculations shall be made by
the Company according to the following formulas:
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foregdende Teckningskurs x Aktiens
genomsnittskurs under den i
erbjudandet faststdllda anmédlningstiden

omriknad Teckningskurs = (Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med
vérdet av rétten till deltagande i
erbjudandet (deltaganderdttens vérde)

foregdende antal Aktier som varje

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

Aktiens genomsnittskurs

previous Subscription Price x the
average market price of the Share
during the acceptance period set forth

re-calculated Subscription Price = the offer (average Share price)

average Share price increased by the
value of participation in the offer
(value of the participation right)

previous number of Shares for which

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

average Share price

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

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

Deltaganderittens vérde ska anses motsvara genomsnittet av det for varje
handelsdag under teckningstiden framréknade medeltalet av den under

dagen noterade hogsta och ldgsta betalkursen enligt Nasdaq Stockholms
officiellakurslista. I avsaknad av notering av betalkurs ska i stillet den som
slutkurs noterade kopkursen inga i berdkningen. I avsaknad av notering av
betalkurseller kopkurs under viss eller vissa dagar ska vid berdkningen av
deltaganderittens vérde bortses frdn sddan dag.

The value of the participation right shall be deemed the average of the
calculated average values, for each trading day during the relevant period, of
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the highest and lowest transaction price according to Nasdaq Stockholm’s
official price list. In the event no transaction price is quoted, the bid price
that is quoted as the closing price for such date shall form the basis of the
calculation. Days on which neither a transaction price nor a bid price is
quoted shall be excluded from the calculation.

For det fall att handel med deltaganderétter som avses i foregdende stycke
inte dgt rum ska omrikningen av Teckningskursen och det antal Aktier som
varje Teckningsoption beréttigar till Teckning av ske med tillampning sa
langt mojligt av de principer som anges ovan i detta moment E, varvid
foljande ska gélla. Om notering sker av de vardepapper eller rittigheter som
erbjuds aktiedgarna ska virdet av rétten till deltagande i erbjudandet anses
motsvara genomsnittet av det for varje handelsdag under 25 handelsdagar
frdn och med sadan notering av hogsta och ldgsta betalkursen vid affarer 1
dessa viardepapper eller rittigheter vid Nasdaq Stockholm, 1 forekommande
fall minskat med det vederlag som betalats for dessa i samband med
erbjudandet.] avsaknad av notering av betalkurs ska i stéllet den som slutkurs
noterade kdpkursen ingd i berdkningen. Noteras varken betalkurs eller
kopkurs under viss eller vissa dagar ska vid berdkningen av virdet av ritten
till deltagande ierbjudandet bortses fran sddan dag. Den i1 erbjudandet
faststillda anmélningstiden ska vid omridkning av Teckningskurs och antal
Aktier enligtdetta stycke anses motsvara den ovan 1 detta stycke ndmnda
perioden om 25 handelsdagar. Om sadan notering inte dger rum ska vérdet
av réatten till deltagande i erbjudandet sa langt mojligt faststillas med ledning
av den marknadsvardesfordndring avseende Bolagets Aktier som kan
bedomas ha uppkommit till f61jd av erbjudandet.

In the event trading in participation rights, as specified in the preceding
paragraph, has otherwise not taken place, a re-calculation of the
Subscription Price and a re-calculation of the number of Shares that each
Warrant entitles the Warrant Holder to purchase shall be made to the extent
possible upon the application of the principles set forth above in this
subsection E, whereupon the following shall apply. Where a listing is carried
out in respect of the securities or rights that are offered to the shareholders,
the value of the right to participate in the offer shall be deemed the average
of the calculated average values, for each trading day during a period of 25
trading days commencing on the first day for listing, of the highest and lowest
transaction price during the day for transactions in these securities or rights
on Nasdaq Stockholm, where applicable reduced by any consideration paid
for such securities or rights in conjunction with the offer. In the absence of a
quotation of the bid price, the closing transaction price quoted shall form the
basis of the calculation. Days on which neither a transaction price nor a bid
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price is quoted shall be excluded from the calculation. The period of
notification determined in the offer shall at the re-calculation of the
Subscription Price and the number of Shares according to this paragraph
correspond to 25 trading days as stated above. In the event that such listing
does not take place, the value of the right to participate in the offer shall, to
the extent possible, be determined based upon the change in market value
regarding the Company’s Shares that is deemed to have arisen as a
consequence of the offer.

Den enligt ovan omriknade Teckningskursen faststills av Bolaget snarast
mojligt efter erbjudandetidens utgang och ska tillimpas vid Teckning som
verkstills efter det att sddant faststéllande skett.

The re-calculated Subscription Price according to the above shall be
established by the Company immediately after the expiration of the period of
offer and shall be applied to Subscription made after such determination.

Teckning verkstélls inte under tiden fran beslut om erbjudande till den dag
den omréknade Teckningskursen faststélls enligt vad ovan sagts.
Subscription will not be effected during the period from the date of the
resolution approving the issue until the date of the determination of the
re-calculated Subscription Price according to the above.

F.  Genomfor Bolaget en nyemission eller emission enligt 14 eller 15 kap.
aktiebolagslagen — med foretradesritt for aktiedgarna och mot kontant
betalning eller mot betalning genom kvittning eller, vad géller
Teckningsoptioner, utan betalning — dger Bolaget rétt att besluta att ge
samtliga Teckningsoptionsinnehavare samma foretradesritt som enligt
beslutet tillkommer aktiedgarna. Dérvid ska varje
Teckningsoptionsinnehavare, oaktat salunda att Teckning inte verkstéllts,
anses vara dgare till det antal Aktier som Teckningsoptionsinnehavarna
skulle ha erhallit om Teckning pa grund av Teckningsoption verkstillts av
det antal Aktier som varje Teckningsoption berittigade till Teckning av vid
tidpunkten for beslutet om emission.

In the event the Company carries out a new issue or an issue according to
Chapter 14 or 15 of the Swedish Companies Act — based on the pre-emptive
rights of the shareholders and against cash payment or against payment by
set-off or, in respect of Warrants, without payment — the Company may
decide to grant all Warrant Holders the same pre-emptive right as granted to
the shareholders according to the resolution. Each Warrant Holder,
notwithstanding that Subscription has not been effected, thereby will be
considered as owner of the number of Shares that the Warrant Holder would
have received if Subscription for the number of Shares that each Warrant
entitles to has been effected at the time of the resolution on the issue.
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Skulle Bolaget besluta att till aktiedgarna rikta ett sddant erbjudande som
avses 1 moment E ovan, ska vad i foregdende stycke sagts d4ga motsvarande
tillimpning; dock att det antal Aktier som Teckningsoptionsinnehavaren ska
anses vara dgare till 1 sddant fall ska faststillas efter det antal Aktier som
varje Teckningsoption berittigade till Teckning av vid tidpunkten for beslutet
om erbjudandet.

If the Company decides on a directed offer to the shareholders as described
in subsection E above, what is stated in the previous paragraph shall apply
correspondingly, however, that the number of Shares considered owned by
the Warrant Holder shall be determined based on the number of Shares that
each Warrant entitled the Warrant Holder to subscribe for at the time the
offer was resolved.

Om Bolaget skulle besluta att ge Teckningsoptionsinnehavarna foretradesratt
1 enlighet med bestimmelserna i detta moment F ska nagon omrikning enligt
moment C, D eller E ovan inte d4ga rum.

Should the Company decide to grant the Warrant Holders pre-emptive rights
according to the provisions in this subsection F, no re-calculation according
to subsections C, D or E above shall be made.

G. Fattar Bolaget beslut om en utdelning av annan egendom &n kontanter (s.k.
sakutdelning) till aktiedgarna ska vid teckning som pakallas pé sadan tid att
dérigenom erhallen aktie inte medfor ratt till erhdllande av sddan utdelning,
tillimpas en omréknad Teckningskurs liksom ett omrdknat antal Aktier som
varje Teckningsoption ger rétt att teckna.

Should the Company decide on a dividend in kind (i.e. not a cash dividend) to
its shareholders, a re-calculation of the Subscription Price, and the number
ofShares for which each Warrant entitles the holder to subscribe, shall be
madein respect of any Subscription requested at such a time that the Shares
thereby received do not carry rights to receive such dividend.

(foregaende Teckningskurs) x (B-aktiens
genomsnittliga marknadskurs under en
period om 25 handelsdagar riknat fran
och med den dag da aktien noteras utan
rétt till sakutdelning (i det foljande
bendmnd “aktiens genomsnittskurs™))

omréknad Teckningskurs =

B-aktiens genomsnittskurs 6kad med den
sakutdelning som utbetalas per aktie

omriknat antal Aktier = (foregadende antal Aktier som varje

Teckningsoption ger ritt att teckna) x
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(B-aktiens genomsnittskurs 6kad med
den sakutdelning som betalats per B-
aktie)

Aktiens genomsnittskurs

(previous Subscription Price) x (the
average quoted price of the B-share
during a period of 25 trading days
calculated from the day on which the

re-calculated Subscription Price =  Share is listed without any right to the
dividend in kind (referred to below as
the “average share price”))

average price of the B-share increased
by the dividend in kind paid per share

(previous number of Shares for which

the Warrant entitles the Warrant Holder

to subscribe) x (average B-share price
re-calculated number of Shares = increased by the dividend in kind paid

per B-share)

average share price

B-aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje
handelsdag under ovan angiven period om 25 handelsdagar framréknade
medeltalet av den under dagen noterade hogsta och ldgsta betalkursen enligt
den kurslista pa vilken aktien dr noterad. I avsaknad av notering av betalkurs
ska 1 stéllet den senaste noterade kopkursen ingd i berdkningen. Noteras
varken betalkurs eller kopkurs under viss dag, ska vid berdkningen av aktiens
genomsnittskurs bortses fran sddan dag.

The average price of the B-share shall be deemed to be the equivalent of the
average calculated mean value during the above-mentioned period of 25
trading days of the highest and lowest quoted paid price on each day
according to the stock exchange or market place list on which the shares are
quoted. In the absence of a quoted paid price, the bid price shall form the
basis for the calculation. Days on which neither a paid price nor a bid price
is quoted shall be excluded from the calculation.
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Den omriknade Teckningskursen liksom det omréknade antalet Aktier som
varje Teckningsoption ger ritt att teckna faststills av Bolaget tva (2)
bankdagar efter utgangen av ovan angiven period om 25 handelsdagar och
tillampas vidnyteckning som verkstélls frdn och med den dag d& B-aktien
noteras utanrétt till sakutdelning.

The re-calculated Subscription Price and the re-calculated number of Shares
for which each Warrant entitles the holder to subscribe shall be determined
by the Company two (2) business days after the expiry of the above-mentioned
period of 25 trading days and shall apply to each Subscription effected from
the day on which the share is listed without any right to the dividend in kind.

H.  Om Bolagets aktiekapital skulle minskas med dterbetalning till aktiedgarna,
vilken minskning dr obligatorisk, ska Teckningskursen och det antal Aktier
som varje Teckningsoption ger ritt att teckna omraknas av Bolaget enligt
foljande formler:

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

foregaende Teckningskurs x Aktiens
genomsnittskurs under en tid av 25
handelsdagar réknat fr.o.m. den dag da
omriknad Teckningskurs = Aktierna noteras utan rétt till
aterbetalning (Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med det
belopp som aterbetalas per aktie

foregdende antal Aktier som varje
omriiknat antal Aktier, som varje  Leckningsoption ger rétt att teckna x
Teckningsoption berittigar till Aktiens genomsnittskurs 6kad med ett
Teckning av = belopp som aterbetalas per Aktie

Aktiens genomsnittskurs

previous Subscription Price x the

average market price of the Share
re-calculated Subscription Price = during a period of 25 trading days
calculated from and including the day on
which the Share is listed without any

right to participate in the distribution
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re-calculated number of Shares, for

which each Warrant entitles to
Subscription =

(average Share price)

average Share price increased by the
amount distributed for each Share

previous number of Shares for which the

Warrant entitles the Warrant Holder to

subscribe x average Share price
increased by the amount distributed for
each Share

average Share price

Aktiens genomsnittskurs berdknas 1 enlighet med vad som angivits i moment

C ovan.

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

forth in subsection C above.

Vid omrdkning enligt ovan och dir minskningen sker genom inldsen av
Aktier ska 1 stdllet for det faktiska belopp som aterbetalas per Aktie ett
berdknat dterbetalningsbelopp anvindas enligt foljande:

On re-calculation according to the above and where the reduction is made by

redemption of Shares, instead of the actual amount repaid per Share an

estimated repayment amount shall be used as follows:

berdknat aterbetalningsbelopp per

Aktie =

estimated repayment amount per

Share =

det faktiska belopp som aterbetalas per
Aktie minskat med Aktiens
genomsnittliga borskurs under en tid
av 25 handelsdagar ndrmast fore den
dag d& Aktien noteras utan rétt till
deltagande i minskningen (Aktiens
genomsnittskurs)

det antal Aktier i Bolaget som ligger
till grund f6r inlosen av en Aktie
minskat med talet 1

the actual amount repaid per Share
reduced by the average Share price
during a period of 25 trading days
prior to the date when the Share is
quoted without a right to participate
in the reduction (average Share price)

the number of shares in the Company
forming the basis of the redemption of
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one share reduced by the figure 1

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

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

Den enligt ovan omriknade Teckningskursen och antalet Aktier faststélls av
Bolaget tva (2) bankdagar efter utgangen av den angivna perioden om 25
handelsdagar och ska tillimpas vid Teckning som verkstélls dérefter.

The re-calculation of the Subscription Price and the re-calculated number of
Shares stated above shall be determined by the Company two (2) business
days after the expiration of the stated period of 25 trading days and shall be
applied to Subscription effected thereafter.

Teckning verkstélls inte under tiden frdn minskningsbeslutet till och med den
dag da den omridknade Teckningskursen och det omréknade antalet Aktier
faststillts enligt vad ovan sagts.

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

Om Bolagets aktiekapital skulle minskas genom inlésen av Aktier med
aterbetalning till aktiedgarna, vilken minskning inte dr obligatorisk, eller om
Bolaget — utan att det dr fraga om minskning av aktiekapital — skulle
genomfora aterkdp av Aktier men dér, enligt Bolagets bedomning, atgdrden
med hansyntill dess tekniska utformning och ekonomiska effekter ér att
jamstilla med minskning som &r obligatorisk, ska omrdkning av
Teckningskursen och antalAktier som varje Teckningsoption berattigar till
Teckning av utforas av Bolaget med tillampning sa langt mojligt av de
principer som anges ovan i detta moment H.

If the share capital of the Company is reduced by redemption of Shares with
repayment to the shareholders, which reduction is not mandatory, or if the
Company — without it being a question of reduction of the share capital —
would repurchase own Shares but, in the opinion of the Company, such
repurchase with regard to its technical framing and economic effects should
be equated with a reduction that is mandatory, a re-calculation of the
Subscription Price and the number of Shares that each Warrant entitles the
Warrant Holder to subscribe for shall be made by the Company, to the extent
possible by the application of the principles stated in this subsection H.
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L. Genomfor Bolaget atgérd som avses i denna punkt 10 eller annan liknande
atgird med liknande effekt och skulle, enligt Bolagets bedomning,
tillimpning av hérfor avsedd omrakningsformel, med hinsyn till dtgdrdens
tekniska utformning eller av annat skél, inte kunna ske eller leda till att den
ekonomiska kompensation som Teckningsoptionsinnehavarna erhaller i
forhallande till aktiedgarna inte ar skélig, ska Bolaget genomfora
omrékningarna av Teckningskursen och av antalet Aktier som varje
Teckningsoption beréttigar till Teckning av i syfte att omrdkningarna leder
till ett skdligt resultat.

If the Company takes actions described in this section 10, or any other
similar action leading to the similar effect, and, in the opinion of the
Company, the application of the re-calculation formulas stated herein, with
regard to the technical framing of the action or for some other reason, would
not be possible or lead to the economic compensation received by the
Warrant Holder in proportion to the shareholders would not be reasonable,
the Company shall carry out the re-calculations of the Subscription Price and
the number of Shares for which each Warrant entitles to Subscription for the
purpose of a reasonable result of the re-calculations.

J. Vid omrékning av Teckningskursen enligt ovan ska denna avrundas till
ndrmast jamnt tiotal 6re varvid 5 ore ska avrundas uppét. Antalet Aktier
avrundas till tva (2) decimaler.

In conjunction with re-calculation in accordance with the above, the
Subscription Price shall be rounded to the nearest SEK 0.10, whereupon
SEK 0.05 shall be rounded upwards. The number of Shares shall be rounded
to two (2) decimal places.

K.  Skulle bolagsstimman godkinna en fusionsplan enligt 23 kap. 15 §
aktiebolagslagen eller annan motsvarande associationsrattslig lagstiftning,
varigenom Bolaget ska uppga i annat bolag, far anméilan om Teckning
dérefter inte ske.

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

Senast tvé (2) manader innan Bolaget tar slutlig stillning till friga om

fusion enligt ovan ska Teckningsoptionsinnehavare genom meddelande

enligt punkt 9 ovan underréttas om fusionsavsikten. I meddelandet ska en
redogorelse 1dmnas for det huvudsakliga innehallet i den avsedda
fusionsplanen och Teckningsoptionsinnehavare ska erinras om att anmilan
om Teckning inte far ske sedan slutligt beslut fattats om fusion i enlighet med
vad som angivits 1 foregdende stycke.
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Not later than two (2) months prior to a final determination by the Company
in respect of a merger as set forth above, notice shall be given to Warrant
Holders in accordance with section 9 above in respect of the intended
merger. Such notice shall set forth the principal contents of the intended
merger plan and each Warrant Holder shall be notified that applications for
Subscription may not be made following a final decision regarding the
merger in accordance with the provisions set forth in the preceding
paragraph.

Skulle Bolaget limna meddelande om planerad fusion enligt ovan ska
Teckningsoptionsinnehavare — oavsett vad som i punkt 4 och punkt 6 ovan
sdgs om tidigaste tidpunkt for anmilan om Teckning — dga rétt att gora
anmélan om Teckning fran den dag da meddelandet 1dmnats om
fusionsavsikten, forutsatt att Teckning kan verkstéllas senast pa sjétte
bankdagen fore den bolagsstimma, vid vilken fusionsplanen varigenom
Bolaget ska uppga i annat bolag ska godkénnas.

In the event the Company gives notice regarding a planned merger in
accordance with the above, each Warrant Holder, irrespective of that which
is set forth in section 4 and section 6 above regarding the earliest time at
which applications for Subscription may be made, shall be entitled to apply
for Subscription commencing on the date on which notice is given regarding
the intended merger, provided that it is possible to effect Subscription not
later than the sixth business day prior to the general meeting at which the
merger plan, pursuant to which the Company is to be merged into another
company, is to be approved.

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

If the Company makes a merger plan in accordance with Chapter 23,

section 28 of the Swedish Companies Act, or other equivalent corporate law
legislation, the following shall apply.

Ager ett moderbolag samtliga Aktier i Bolaget och offentliggér Styrelsen sin
avsikt att upprétta en fusionsplan enligt i foregaende stycke angivet lagrum
ska Bolaget, for det fall att sista dag for anmilan om Teckning enligt punkt 4
ovan infaller efter sadant offentliggdérande, faststéllaen ny sista dag for
anmélan om Teckning (slutdagen). Slutdagen ska infalla inom 60 dagar fran
offentliggdrandet.

If a parent company owns all the Shares in the Company and the Board of the
Company announces its intention to draw up a merger plan according to the
provisions of the act stated in the preceding paragraph, the Company shall, if
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the last date for Subscription according to section 4 above occurs after such
announcement, determine a new last date for notification of Subscription (the
final date). The final date shall occur within 60 days from the announcement.
Om offentliggérandet skett 1 enlighet med vad som anges ovan i detta
moment L ska — oavsett vad som 1 punkt 4 och punkt 6 ovan sigs om
tidigaste tidpunkt for anmélan om Teckning — Teckningsoptionsinnehavare
dga ratt att gora sadan anmalan fram till slutdagen. Bolaget ska senast fyra (4)
veckor fore slutdagen genom meddelande enligt punkt 9 ovan erinra
Teckningsoptionsinnehavarna om denna ritt och om att anmilan om
Teckning inte far ske efter slutdagen.

In the event the announcement has been made in accordance with what is
stated in this subsection L, the Warrant Holder shall — irrespective of what is
said in section 4 and section 6 above regarding the earliest date for
notification of Subscription — be entitled to make such notification up to the
final date. The Company shall not later than four (4) weeks prior to the final
date by notification according to section 9 above remind the Warrant Holder
of this right and that notification of Subscription is not permitted after the
final date.

M. Beslutas att Bolaget ska trida i likvidation enligt 25 kap. aktiebolagslagen far,
oavsett likvidationsgrunden, Teckning inte darefter pakallas. Rétten att géra
anmélan om Teckning upphor 1 och med likvidationsbeslutet oavsett om detta
vunnit laga kraft eller inte. Senast tva (2) ménader innan bolagsstimman tar
stéllning till fraga om Bolaget ska trdda 1 likvidation jamlikt 25 kap.1 §
aktiebolagslagen ska Teckningsoptionsinnehavarna genom meddelande enligt
punkt 9 ovan underrittas om den planerade likvidationen. I meddelandet ska
intas en erinran om att anmélan om Teckning inte far ske sedan
bolagsstimman fattat beslut om likvidation.

In the event it is resolved that the Company shall enter into liquidation
pursuant to Chapter 25 of the Swedish Companies Act, regardless of the
grounds for the liquidation, applications for Subscription may not thereafter
be made. The right to make an application for Subscription shall terminate in
conjunction with the resolution to place the Company in liquidation,
regardless of whether such resolution has entered into effect. Not later than
two (2) months prior to a determination by the general meeting as to whether
theCompany shall be placed into liquidation pursuant to Chapter 25, section
1 of the Companies Act, notice shall be given to Warrant Holders in
accordance with section 9 above in respect of the intended liquidation. The
notice shall state that applications for Subscription may not be made
following the adoption of a resolution by the general meeting that the
Company shall enter into liquidation.
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Skulle Bolaget lamna meddelande om planerad likvidation enligt ovan ska
Teckningsoptionsinnehavare - oavsett vad som 1 dvrigt giller om rétt till
Teckning enligt punkt 4 - ovan dga rétt att Teckna fran den dag da
meddelandet lamnats, forutsatt att Teckning kan verkstillas vid sddan tid att
Aktien kan foretrddas vid den bolagsstimma vid vilken fragan om Bolagets
likvidation ska behandlas.

In the event the Company gives notice of an intended liquidation in
accordance with the above, each Warrant Holder shall, irrespective of what
is set forth in section 4 above regarding the earliest time at which application
for Subscription may be made, be entitled to apply for Subscription
commencing on the date on which notice is given, provided that it is possible
to effect Subscription at such time that the Share can be represented at the
general meeting at which the issue of the Company’s liquidation shall be
addressed.

N.  Om bolagsstimman skulle godkénna en delningsplan enligt 24 kap. 17 §
aktiebolagslagen, varigenom Bolaget ska delas genom att en del av Bolagets
tillgdngar och skulder Gvertas av ett eller flera andra aktiebolag mot vederlag
till aktiedgarna 1 Bolaget, ska, forutsatt att delningen registreras vid
Bolagsverket, vid anmélan om Teckning som sker pa sédan tid att ddrigenom
erhéllen Aktie inte medfor rétt till erhdllande av delningsvederlag,
Teckningskursen och det antal Aktier som varje Teckningsoption ger ritt att
teckna sa langt mojligt omrdknas av Bolaget enligt féljande formler:

Should the general meeting approve a de-merger plan according to

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

formulas:
foregdende Teckningskurs x volymvégd
genomsnittlig betalkurs pa den forsta dag
omriknad Teckningskurs = som Aktien noteras utan ritt till vederlag

(Aktiens genomsnittskurs)

Aktiens genomsnittskurs 6kad med
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vederlagsbelopp per aktie

foregdende antal Aktier som varje

Teckningsoption ger ritt att teckna x
omriknat antal Aktier = Aktiens genomsnittskurs 6kad med

vederlagsbelopp per Aktie

Aktiens genomsnittskurs

previous Subscription Price x the
volume-weighted average share price on
the first day the share is listed without

re-calculated Subscription Price =  any right to compensation (average
Share price)

average Share price increased by the
paid compensation per Share

previous number of Shares for which the

Warrant entitles the Warrant Holder to

subscribe x average Share price
re-calculated number of Shares = increased by the

paid compensation per Share

average Share price

Om samtliga Bolagets tillgangar och skulder dvertas av tva eller flera andra
aktiebolag mot vederlag till aktiedgarna i Bolaget ska i stéllet s& langt mojligt
bestimmelserna i moment L ovan dga motsvarande tillimpning, innebédrande
bl.a. att rtten att géra anmélan om Teckning upphor samtidigt med
registrering enligt 24 kap. 27 § aktiebolagslagen och att underrittelse till
Teckningsoptionsinnehavare ska ske senast en ménad innan den
bolagsstimma som ska ta stéllning till delningsplanen.

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

O. Oavsett vad under moment K, L, M, och N sagts om att Teckning inte far ske
1 samband med fusion, likvidation eller delning ska rétten att Teckna ater
intrdda for det fall att fusionen respektive delningen inte genomfors eller

likvidationen upphor.
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Notwithstanding the provisions set forth in subsections K, L, M and N above
stating that applications for Subscription may not be made following the
approval of a merger, liquidation or partition plan, the right to make an
application for Subscription shall re-apply in circumstances where the
merger and the partition, respectively, is not carried out, or the liquidation is
terminated.

P.  For den hiandelse Bolaget skulle forsittas 1 konkurs far Teckning inte darefter
ske frin tidpunkten for konkursbeslutet. Om emellertid konkursbeslutet hivs
av hogre ritt far Teckning aterigen ske.

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

Q.  Vad som ovan sagts rorande notering pa Nasdaq Stockholm ska gilla dven

for det fall Bolagets Aktier dr foremél for notering pa annat likvardigt satt.
Hinvisning till Nasdaq Stockholm ska dé avse sadan reglerad marknad eller
annan marknadsplats.
What is stated above concerning quoting at Nasdaq Stockholm shall apply
even if the Company’s Shares are subject to quotation in another equitable
way. References to Nasdaq Stockholm then shall apply to such exchange or
market.

R.  Genomfor Bolaget dtgédrd som avses i moment A-N ovan eller annan liknande
atgdrd med liknande effekt och skulle, enligt Bolagets beddmning,
tillimpning av hérfor avsedd omrakningsformel, med hénsyn till dtgérdens
tekniska utformning eller av annat skél, ej kunna ske eller leda till att den
ekonomiska kompensation som innehavarna erhaller i férhallande till
aktiedgarna inte dr skilig, ska Bolaget genomfora omrékningarna av
Teckningskursen och av antalet Aktier som varje Teckningsoption berittigar
till Teckning av i syfte att omridkningarna leder till ett skéligt resultat.

In the event the Company carries out any of the measures set forth in
subsections A-N above or another measure with similar effect, and if the
application of the intended re-calculation formula, according to the
Company’s opinion, due to the technical structure or for another reason, may
not be possible or results in the economic compensation to the holders
becomingunreasonable in relation to the shareholders, re-calculations of the
Subscription Price and the number of Shares that each Warrant entitles the
holder to Subscribe for shall be made for the purpose of the re-calculations
leading to a reasonable result.

S.  Om Bolagets Aktier inte &r noterade nir omrikning ska ske ska Bolaget
genomfora omrikning pé ett sitt som dr &ndamélsenligt i syfte att en sddan
omrékningleder till ett skdligt resultat.
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11.

11.2

11.3

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

Begransning av ansvar / Limitation of liability

Betrdffande de pd Bolaget ankommande atgarderna géller att ansvarighet inte
kan goras géllande for skada som beror av svenskt eller utlandskt lagbud,
svensk eller utlindsk myndighetsatgérd, krigshidndelse, strejk, blockad,
bojkott eller lockout, &ven om Bolaget sjdlv vidtar eller dr foremal for sadan
atgird, 1 den man inte annat foljer av lagen (1998:1479) om
vardepapperscentraler och kontoforing av finansiella instrument.

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

Bolaget ar inte heller skyldigt att i andra fall ersdtta skada som uppkommer
om Bolaget varit normalt aktsamt. Bolaget ansvarar inte 1 ndgot fall for
indirekt skada.

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

Foreligger hinder for Bolaget att verkstélla betalning eller att vidta annan
atgird pa grund av omstédndighet som anges 1 forsta stycket far atgirden
skjutas upp till dess hindret har upphért. I hdandelse av uppskjuten betalning
ska Bolaget, om réinta &r utfast, betala rinta efter den rintesats som géllde pa
forfallodagen. Ar riinta inte utfést ir Bolaget inte skyldigt att betala rinta
efter hogre rintesats &n som motsvarar vid varje tid gillande referensrénta
med tilldgg for tva (2) procentenheter.

In the event the Company shall be hindered from making payment or taking
any other action by circumstances such as those described in the first
paragraph, such action may be deferred until the hindrance has ceased to
exist. In case of deferred payment, the Company shall, if interest has been
offered, pay interest according to the interest applicable on the maturity date.
If interest has not been offered, the Company shall not be liable to pay
interest according to a higher interest rate than that corresponding to the
from time to time applicable reference interest plus two (2) percentage
points.
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11.4

11.5

12.

13.
13.1

13.2

Ar Bolaget till f5ljd av omstindighet som anges i forsta stycket forhindrat att
ta emot betalning har Bolaget for den tid under vilken hindret forelegat ratt
till rdnta endast enligt de villkor som géllde pa forfallodagen.

If the Company due to the circumstances stated in the first paragraph is
hindered to receive payment, the Company shall be entitled to interest for the
period during which the hindrance exists only pursuant to the terms
applicable on the maturity date.

Ovanstaende begrinsning av ansvar giller &ven av Bolaget anlitat
vardepappersinstitut, viarderingsinstitut eller bank.

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

Andringar av villkor / Amendment of the terms

Bolaget dger édndra dessa villkor 1 den man lagstiftning, domstolsavgorande
eller myndighetsbeslut sa kraver eller om det 1 6vrigt, enligt Bolagets
beddomning, av praktiska skil dr &ndamalsenligt eller nddvéandigt och
Teckningsoptionsinnehavarnas rittigheter inte forsamras.

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

Sekretess /| Confidentiality

Bolaget far inte obehorigen till tredje man ldmna uppgift om
Teckningsoptionsinnehavare.

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

Om Teckningsoptionerna registreras av Euroclear har Bolaget ritt att fa
foljande uppgifter frin Euroclear om Teckningsoptionsinnehavarens konto

1 Bolagets avstimningsregister:

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

(a) Innehavares namn, personnummer eller annat identifikationsnummer
samt postadress, och
The holder’s name, personal identity number or other identity
number,and address; and

(b) antal Teckningsoptioner.
the number of Warrants.
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14.
14.1

14.2

14.3

14.4

Tillamplig lag och forum / Governing law and disputes

Svensk ritt (utan hinsyn till dess lagvalsregler) ska tillimpas pa dessa villkor.
These terms and conditions are governed by and construed in accordance
with the laws of Sweden, without regard to its conflicts of laws principles.

Tvist som uppstér 1 anledning av dessa villkor ska slutligt avgoras genom
skiljedom enligt skiljedomsregler for Stockholms Handelskammares
Skiljedomsinstitut.

Any dispute arising out of, or in connection with, these terms and conditions
shall be finally settled by arbitration administered by the Arbitration Institute
of the Stockholm Chamber of Commerce.

Reglerna for forenklat skiljeforfarande ska tillampas om:

(a) Bolaget s begir, eller
the Company so requests, or

(b) Stockholms Handelskammares Skiljedomsinstitut bestimmer, med
beaktande av malets svarighetsgrad, tvisteforemalets véirde och dvriga
omstdndigheter, att skiljedomsregler for Stockholms
Handelskammares Skiljedomsinstitut inte ska tillimpas pa forfarandet,
dock med forbehall for att Bolaget trots det ska ha rétt att begéra att
skiljedomsregler for Stockholms Handelskammares
Skiljedomsinstitut ska tillimpas om malet dr av visentlig betydelse for
Bolaget (enligt Bolagets egen uppfattning).

The Arbitration Instituteof the Stockholm Chamber of Commerce at its
discretion determines, taking into account the complexity of the case,
the amount in dispute and other circumstances,that the Arbitration
Rules of the Arbitration Institute of the Stockholm Chamber of
Commerce shall not apply, save for that the Company shall
nevertheless have the right to request that the Arbitration Rules of the
Arbitration Institute of the Stockholm Chamber of Commerce shall
apply if the outcome of the case is of material importance for the
Company (in the sole opinion of the Company).

Om skiljedomsreglerna ska tillimpas ska Bolaget ha ritt att bestdimma
huruvida skiljendmnden ska besta av en eller tre skiljeméan. Skiljeforfarandets
sdte ska vara Stockholm, Sverige och spraket for forfarandet ska vara
engelska. Parterna till skiljeforfarandet ska halla forfarandet, informationen
som avsldjas i samband ddrmed och alla beslut eller avgoranden, strikt
konfidentiellt.

If the Arbitration Rules are applied, the Company may, at its sole discretion,
determine whether the arbitral tribunal shall be composed of one or three
arbitrator(s). The seat of arbitration shall be Stockholm, Sweden and the
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language to be used in the arbitral proceedings shall be English. The parties
to the arbitral proceedings shall keep such proceedings, any information
disclosed in the course thereof, and any decision or award made or declared
by the arbitral tribunal, strictly confidential.
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Bilaga 4: Beslut om bemyndigande for styrelsen att besluta om emissioner av
aktier av serie B, teckningsoptioner som kan utnyttjas for teckning av aktier av
serie B och/eller konvertibler som kan konverteras till aktier av serie B/

Appendix 4: Resolution on an authorisation for the board of directors to resolve on issuances
of shares of series B, warrants that may be exercised for subscription of shares of series B
and/or convertibles that may be converted to shares of series B




/// storskogen

Resolution on an authorisation for the board of directors to resolve on issuances of shares of
series B, warrants that may be exercised for subscription of shares of series B and/or
convertibles that may be converted to shares of series B, item 14

The board of directors proposes that the annual general meeting authorises the board of directors to, at
one or several occasions during the period up until the next annual general meeting, resolve upon the
issuance of shares of series B, convertibles that can be converted to shares of series B and/or warrants
that can be exercised for subscription of shares of series B. Subscribed shares, convertibles or warrants
shall be paid for in cash, by set-off or in-kind. The authorisation shall be limited so that the board of
directors may not resolve upon issues of shares, convertibles or warrants that entail that the total
number of shares that are issued, issued through conversion of convertibles or issued through exercise
of warrants exceeds 10 per cent of the total number of shares of series B in the company at the time
the board of directors exercises the authorisation for the first time. If the board of directors resolves on
the issuance of shares, convertibles and/or warrants with deviation from the shareholders’ preferential
rights, the reason for the deviation shall be to use shares as consideration (including earn-out
consideration) in connection with, or as financing of, acquisitions of companies or businesses or for
the company’s operations in general.

Majority requirements etc.
A resolution pursuant to this item 14 is only valid where supported by shareholders holding not less
than two-thirds of the votes cast and the shares represented at the annual general meeting.
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Stockholm in March 2024
Storskogen Group AB (publ)
The board of directors

Storskogen Group AB (publ)
reg.no 559223-8694
Hovslagargatan 3, 111 48 Stockholm, Sweden
www.storskogen.com



Bilaga 5: Beslut om bemyndigande for styrelsen att besluta om forvarv och

overlatelser av egna aktier av serie B /
Appendix 5: Resolution on an authorisation for the board of directors to resolve on

acquisitions and transfers of treasury shares of series B




/// storskogen

Resolution on an authorisation for the board of directors to resolve on acquisitions and transfers
of treasury shares of series B, item 15

The board of directors proposes that the annual general meeting authorises the board of directors to, at
one or several occasions during the period up until the next annual general meeting, resolve upon
acquisitions and transfers of shares of series B in the company on the following terms.

Acquisitions may be made of a maximum of so many shares that the company’s holding of treasury
shares, following the acquisition, does not exceed 10 per cent of all shares in the company.
Acquisitions of treasury shares shall be made on Nasdaq Stockholm. Acquisitions of treasury shares
shall be made at a price per share within the at each time prevailing price interval for the shares of
series B on Nasdaq Stockholm. Payment for acquired treasury shares shall be made in cash.

Transfers may be made of treasury shares held by the company at the time of the board of directors’
resolution to transfer shares. Transfers of treasury shares may be made by other means than on Nasdaq
Stockholm. Transfers of treasury shares shall be made at market terms. Payment for treasury shares
that are transferred may be made in cash, in-kind or by set-off. Transfers of treasury shares may be
made with deviation from the shareholders’ preferential rights.

The reason for an acquisition or a transfer of treasury shares, and the reason for any transfer with
deviation from the shareholders’ preferential rights, shall be to: (a) optimise the company’s capital
structure or (b) use shares as consideration (including earn-out consideration) in connection with, or as
financing of, acquisitions of companies or businesses.

Majority requirements etc.
A resolution pursuant to this item 15 is only valid where supported by shareholders holding not less
than two-thirds of the votes cast and the shares represented at the annual general meeting.

Additional documents

The board of directors’ reasoned statement pursuant to Chapter 19, Section 22 of the Swedish
Companies Act will be made available on the company’s website (www.storskogen.com) not later
than three weeks prior to the annual general meeting.
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Stockholm in March 2024
Storskogen Group AB (publ)
The board of directors

Storskogen Group AB (publ)
reg.no 559223-8694
Hovslagargatan 3, 111 48 Stockholm, Sweden
www.storskogen.com



