Protokoll fort vid arsstamma med aktiedgarna i
Profoto Holding AB (publ),
org.nr 556810-9879, den 6 maj 2026

Minutes kept at the Annual General Meeting of
shareholders in Profoto Holding AB (publ),
Reg. No. 556810-9879, held on May 6, 2026

81
Arsstamman 6ppnades av styrelsens ordférande, Hans Eckerstrom.

The Chairman of the Board, Hans Eckerstrém, opened the Annual General Meeting.
§2

Pa forslag av valberedningen utsags styrelsens ordférande Hans Eckerstrom till ordférande vid
arsstamman. Det antecknades att sdsom sekreterare vid arsstamman tjanstgjorde advokat
Josefine Rex.

Godkande arsstamman att vissa icke aktieagare skulle fa narvara vid stamman.
At the proposal of the Nomination Committee, Hans Eckerstrém, Chairman of the Board of Directors, was appointed
Chairman of the Annual General Meeting. It was noted that attorney Josefine Rex served as secretary at the Annual

General Meeting.

The Annual General Meeting approved the presence of certain non-shareholders at the Meeting.
§3

Upprattades forteckning, Bilaga 1, 6ver vid stamman narvarande aktiedagare, ombud och bitraden.
Forteckningen godkdandes som rostlangd vid stamman.

A list of the shareholders, representatives and assistants present at the meeting, was drawn up, Appendix 1. The list was
approved as the voting list for the meeting.

§4
Det i kallelsen intagna forslaget till dagordning godkdndes av arsstamman.
The proposed agenda published in the notice was approved by the Annual General Meeting.
§5

Stefan Berglof, representerande ett flertal aktiedgare, utsags att jimte ordféranden justera dagens
protokoll.

Stefan Bergldf, representing a number of shareholders, was appointed to approve the minutes, jointly with the Chairman.

O Profoto

Profoto AB, Box 1264, Landsvagen 57, 172 25 Sundbyberg, Sweden | www.profoto.com The light shaping company™



§6

Anmaldes att kallelse till arsstamman skett genom annonsering i Post- och Inrikes Tidningar den
7 april 2026 samt att kallelsen offentliggjorts och hallits tillganglig pa bolagets hemsida den

31 mars 2026. Att kallelse har skett har vidare annonserats i Dagens industri den 7 april 2026.
Arsstamman konstaterades vara i behérig ordning sammankallad.

It was reported that the notice to attend the Annual General Meeting had been published on April 7, 2026 in

Post- och Inrikes Tidningar and that the notice was published and made available at the company’s website on

March 31, 2026. Further, on April 7, 2026, the company announced in Dagens industri that notice had been issued. It was
determined that the Annual General Meeting had been duly convened.

§7

Ordféranden upplyste att arsredovisning med tillhérande balans- och resultatrakning samt
koncernbalans- och koncernresultatrakning for rakenskapsaret 2025, inklusive revisionsberattelsen
och koncernrevisionsberattelsen 6ver arsredovisningen, liksom revisorsyttrande om huruvida
gallande riktlinjer for ersattning till ledande befattningshavare har féljts, fanns tillgangliga vid
stamman och har funnits tillgangliga hos bolaget och pa bolagets hemsida senast tre veckor innan
arsstamman, samt skickats till alla aktiedgare som begart det.

Ordforanden upplyste vidare att styrelsens forslag till vinstdisposition, styrelsens ersattningsrapport
enligt 8 kap. 53 a § aktiebolagslagen, styrelsens forslag till beslut enligt punkterna 15-17 samt
styrelsens motiverade yttrande enligt 19 kap. 22 § aktiebolagslagen fanns tillgangliga vid stamman
och har funnits tillgangliga for aktiedgarna hos bolaget och pa bolagets hemsida senast tre veckor
innan bolagsstamman, samt skickats till alla aktiedgare som begart det.

Konstaterades att handlingarna ansags framlagda vid arsstamman.

Auktoriserade revisorn Aleksander Lyckow foredrog revisionsberattelsen och
koncernrevisionsberattelsen dver arsredovisningen, koncernredovisningen, rakenskaperna samt
styrelsens och verkstallande direktérens forvaltning for rakenskapsaret 2025. | samband med detta
gavs aktiedgarna tillfalle att stalla fragor.

The Chairman reported that the Annual Report with the accompanying Balance Sheet and Income Statement and the
Consolidated Balance Sheet and Consolidated Income Statement for the financial year 2025, including the Auditor’s
Report and the Group Auditor’s report on the Annual Report as well as the statement by the auditor on the compliance of
the applicable guidelines for remuneration to senior management, were available at the Meeting and have been
available at the company and on the company’s website no later than three weeks before the Annual General Meeting,
and have been distributed to all shareholders who registered that they wished to receive a copy.

Further, the Chairman reported that the Board of Directors’ proposal for distribution of the company’s profit, the Board of
Directors’ report regarding compensation pursuant to Chapter 8, Section 53 a of the Swedish Companies Act, the Board of
Directors’ proposals according to items 15—17, and the Board of Directors’ statement according to Chapter 19, Section 22
of the Swedish Companies Act were available at the Meeting and have been available at the company and on the
company’s website no later than three weeks prior to the Annual General Meeting, and have been distributed to all
shareholders who registered that they wished to receive a copy.

It was noted that the documents were to be considered presented at the Annual General Meeting.
Authorized public accountant Aleksander Lyckow presented the Auditors’ Report and the Group Auditors’ Report on the

Annual Report, the consolidated financial statements, the accounts and the administration of the Board and the CEO for
the financial year 2025. In connection with this, the shareholders were given the opportunity to ask questions.
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§8

Ordforanden lamnade ordet till verkstallande direktéren Anders Hedebark for foredragning
avseende verksamhetsaret 2025 samt gavs tillfélle for aktiedgare att stalla fragor.

The Chairman gave the floor to CEO Anders Hedebark for a report on the business year 2025 and the opportunity for
shareholders to ask questions.

§9
Arsstamman beslutade:
The Annual General Meeting resolved:

a) att faststalla den framlagda resultatrakningen och balansrakningen samt
koncernresultatrakningen och koncernbalansrakningen.

a) to adopt the Income Statement and Balance Sheet and the Consolidated Income Statement and the
Consolidated Balance Sheet as presented.

b) att, i enlighet med styrelsens forslag, ingen utdelning ska utga for rakenskapsaret
2025 och att till forfogande staende vinstmedel balanseras i ny rdakning.

b) that, in accordance with the Board of Directors’ proposal, no dividend shall be distributed for the
financial year 2025 and that the funds available for distribution be carried forward.

c) att bevilja styrelsens ledamoter och verkstallande direktéren ansvarsfrihet for
rakenskapsaret 2025.

Det antecknades att varken styrelseledamoterna eller verkstadllande direktéren deltagit
i beslutet.

c) to discharge the Board members and the CEO from liability for their administration of the company for
the financial year 2025.

It was noted that neither the Board members nor the CEO participated in this resolution.
§10

Hans Eckerstrom, representerande valberedningen, redogjorde foér valberedningens uppgifter och
arbete infor arsstamman 2026.

Arsstimman beslutade i enlighet med valberedningens forslag att antalet styrelseledaméter skulle
vara sex stycken, utan suppleanter. Det beslutades att till revisor utse ett registrerat revisionsbolag,
utan revisorssuppleanter.

Hans Eckerstrém, representing the Nomination Committee, reported on the functions and the work of the Nomination
Committee in respect of the Annual General Meeting 2026.

The Annual General Meeting resolved, in accordance with the Nomination Committee’s proposal, that the number of
Board members would be six, without deputy members. It was resolved to appoint one registered accounting firm as
auditor, without deputy auditors.

§11
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Arsstamman beslutade, i enlighet med valberedningens forslag, att styrelsearvoden ska utga med
600 000 kr till styrelsens ordférande och 300 000 kr till envar av 6vriga styrelseledamoter som inte ar
anstallda i bolaget. Tillaggsarvode for utskottsarbete ska utga med 180 000 kr till revisionsutskottets
ordférande och med 90 000 kr till 6vriga ledaméter i revisionsutskottet. Arsstamman beslutade att
ingen ersattning ska utga till medlemmar av ersattningsutskottet.

Arsstamman beslutade, i enlighet med valberedningens férslag, att arvode till revisor utgar enligt
godkand rakning.

The Annual General Meeting resolved, in accordance with the Nomination Committee’s proposal, that fees to the Board
of Directors shall amount to SEK 600,000 to the Chairman of the Board of Directors and SEK 300,000 to each of the other
Board members who is not employed by the company. An additional fee for committee work shall be paid with

SEK 180,000 to the Chairman of the Audit Committee and SEK 90,000 to each of the other members of the Audit
Committee. The Annual General Meeting resolved that no fee shall be paid to members of the Remuneration Committee.

The Annual General Meeting resolved, in accordance with the Nomination Committee’s proposal, that the auditor’s fee
shall be paid according to approved invoice.

§12

Noterades att valberedningen foreslagit omval av styrelseledaméterna Hans Eckerstrom,

Magnus Brannstrom, Pernilla Ekman, Anders Hedebark och Helene Willberg samt att valberedningen
foreslagit Vegard Sgraunet till ny styrelseledamot. Noterades dven att valberedningen foreslagit
omval av Hans Eckerstrdm som styrelsens ordférande.

Upplyste ordféranden att information om de féreslagna ledamdéternas uppdrag i andra foretag finns
angivna i arsredovisningen och har hallits tillgéngligt pa bolagets hemsida.

Arsstimman valde for tiden intill slutet av nista arsstimma till

Styrelseledamaéter: Hans Eckerstrom, Magnus Brannstrom, Pernilla Ekman, Anders Hedebark,
Helene Willberg och Vegard Sgraunet.

Arsstamman valde Hans Eckerstrom till styrelsens ordférande.

It was noted that the Nomination Committee had proposed re-election of the Board members Hans Eckerstrém, Magnus
Brdnnstrém, Pernilla Ekman, Anders Hedebark, and Helene Willberg and that the Nomination Committee had proposed
Vegard Sgraunet as a new Board member. It was further noted that the Nomination Committee had proposed re-election

of Hans Eckerstrém as Chairman of the Board of Directors.

The Chairman informed that assignments in other companies of the proposed Board members are presented in the
Annual Report and have been made available on the company’s website.

For the period until the close of the next Annual General Meeting, the Annual General Meeting elected

Board members: Hans Eckerstrém, Magnus Brdnnstrém, Pernilla Ekman, Anders Hedebark, Helene
Willberg and Vegard Sgraunet.

The Annual General Meeting elected Hans Eckerstrém as Chairman of the Board of Directors.
§13

Arsstimman omvalde, i enlighet med valberedningens férslag, Ohrlings PricewaterhouseCoopers AB
till revisor for bolaget for en mandatperiod om ett ar. Informerades om att
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Ohrlings PricewaterhouseCoopers AB upplyst bolaget om att Aleksander Lyckow fortsatt kommer att
vara huvudansvarig revisor.

The Annual General Meeting re-elected, in accordance with the Nomination Committee’s proposal,
Ohrlings PricewaterhouseCoopers AB as auditor for the company for a period of mandate of one year. It was informed

that Ohrlings PricewaterhouseCoopers AB informed the company that Aleksander Lyckow will continue to be auditor in
charge.

§14

Arsstaimman beslutade att godkidnna styrelsens rapport dver ersattningar enligt 8 kap. 53 a §
aktiebolagslagen.

The Annual General Meeting resolved to approve the Board of Directors’ report regarding compensation pursuant to
Chapter 8, Section 53 a of the Swedish Companies Act.

§15

Ordféranden redogjorde for styrelsens forslag att bemyndiga styrelsen att besluta om nyemission av
aktier.

Arsstimman beslutade att bemyndiga styrelsen att besluta om nyemission av aktier i enlighet med
styrelsens forslag, Bilaga 2.

Det antecknades att beslutet fattats med erforderlig majoritet om minst tva tredjedelar av saval de
avgivna rosterna som de vid stimman foretradda aktierna.

The Chairman presented the Board of Directors’ proposal to authorize the Board of Directors to resolve on new issue of
shares.

The Annual General Meeting resolved to authorize the Board of Directors to resolve on new issue of shares in accordance
with the Board of Directors’ proposal, Appendix 2.

It was noted that the resolution was taken with the required majority of at least two thirds of both the votes cast and the
shares represented at the Meeting.

§16

Ordféranden redogjorde for styrelsens forslag att bemyndiga styrelsen att besluta om aterkop och
overlatelse av egna aktier.

Arsstamman beslutade att bemyndiga styrelsen att besluta om aterkdp och dverlatelse av egna
aktier i enlighet med styrelsens forslag, Bilaga 3.

Det antecknades att beslutet fattats med erforderlig majoritet om minst tva tredjedelar av saval de
avgivna rosterna som de vid stamman foretradda aktierna.

The Chairman presented the Board of Directors’ proposal to authorize the Board of Directors to resolve on repurchase and
transfer of own shares.

The Annual General Meeting resolved to authorize the Board of Directors to decide on purchases and transfers of own
shares in accordance with the Board of Directors’ proposal, Appendix 3.
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It was noted that the resolution was taken with the required majority of at least two thirds of both the votes cast and the
shares represented at the Meeting.

§17
Ordforanden redogjorde for styrelsens forslag till incitamentsprogram.
Beslutade arsstamman om incitamentsprogrammet i enlighet med styrelsens férslag, Bilaga 4.

Det antecknades att beslutet fattats med erforderlig majoritet om minst nio tiondelar av saval de
avgivna rosterna som de vid stamman foretradda aktierna.

The Chairman presented the Board of Directors’ proposal for an incentive program.

The Annual General Meeting resolved to adopt the incentive program in accordance with the Board of Directors’
proposal, Appendix 4.

It was noted that the resolution was taken with the required majority of at least nine tenths of both the votes cast and the
shares represented at the Meeting.

§18
Tackade ordféranden stammodeltagarna for visat intresse och férklarade stamman avslutad.

The Chairman thanked the shareholders present for their interest and declared the Meeting closed.
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Vid protokollet:
Minutes recorded by:

Josefine Rex

Justeras:
Approved by:

Hans Eckerstrom

Stefan Berglof
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Appendix 2

Profoto Holding AB (publ)

The Board of Directors’ proposal on authorization for the Board
of Directors to resolve on new issue of shares

The Board of Directors proposes that the Annual General Meeting authorize the Board of Directors to, on one or several
occasions up until the next Annual General Meeting, resolve on new issue of shares. Such issue may entail a deviation
from the shareholders’ preferential right to subscribe for new shares and entail that payment for the new shares may be
made in cash or by consideration in kind or by right of set-off. The number of shares to be issued by virtue of the
authorization shall not exceed 10% of the registered share capital (as per the date of the resolution on the issue of new
shares). The Board of Directors shall be entitled to establish remaining conditions of the issue, including the issue price.
The issue price shall be determined in accordance with market practice.

The purpose of the authorization is to increase the financial flexibility of the Company. Upon deviation from the
shareholders’ preferential rights, the reason may be, by way of issue of payment in cash, in kind or through set-off, to
enable acquisitions by way of payment by own shares, to strengthen the Company’s capital base in connection with
company acquisitions or other strategic investments and initiatives, to obtain capital contributions from current owners
and/or new owners, which are considered strategically important from an operational, financial, structural or other
perspective, and/or to give the Board of Directors increased freedom of action in its work on the Company’s capital
structure.

The Board of Directors or anyone appointed by the Board of Directors is given the right to make the adjustments
necessary in connection with the registration of the resolution at the Swedish Companies Registration Office.

Majority requirements

The resolution of the general meeting on authorization for the Board of Directors to resolve on new issue of shares shall
be valid only if supported by shareholders representing at least two thirds of both the votes cast and the shares
represented at the meeting.

Sundbyberg March 2026
Profoto Holding AB (publ)
The Board of Directors
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Appendix 3

Profoto Holding AB (publ)

The Board of Directors’ proposal for resolution on authorization
for the Board of Directors to resolve on repurchase and transfer
of own shares

The Board of Directors proposes that the Annual General Meeting authorize the Board of Directors to decide on
purchases of shares in accordance with the following terms:

(a) Repurchase of shares may be made on Nasdaq Stockholm, and in accordance with the Nasdaq Nordic Main
Market Rulebook for Issuers of Shares.

(b) The authorization may be exercised on one or more occasions before the Annual General Meeting 2027.

(c) A maximum number of shares may be repurchased so that the Company’s holding at any time does not exceed
a tenth of all the shares in the Company.

(d) Repurchase of shares shall be made in accordance with the price limitations set out in the Nasdaq Nordic Main
Market Rulebook for Issuers of Shares, which states that shares may not be purchased at a price higher than the
higher of the price of the last independent trade and the highest current independent purchase bid, on the
trading venue where the purchase is carried out. Repurchase of shares may not be purchased at a price lower
than the lowest price at which an independent purchase can be made.

In addition, the Board of Directors proposes that the Annual General Meeting resolve to authorize the Board of Directors
to decide on transfers of own shares, with or without deviation from the shareholders’ preferential rights, in accordance
with the following main terms:

(a) Transfers may be made on (i) Nasdaq Stockholm or (ii) outside of Nasdaq Stockholm in connection with
acquisitions of companies, operations, or assets.

(b) The authorization may be exercised on one or more occasions before the Annual General Meeting 2027.

(c) The maximum number of shares that may be transferred corresponds to the number of shares held by the
Company at the point in time of the Board of Directors' decision on the transfer.

(d) Transfers of shares on Nasdaq Stockholm may only be made at a price within the range of the highest purchase
price and lowest selling price at any given time. For transfers outside of Nasdaq Stockholm, the price shall be set
so that the transfer is made at market terms.

(e) Payment for transferred shares may be made in cash, through in-kind payment, or through set-off against claims
with the Company.

The purpose of the authorisations is to give the Board of Directors greater scope to act and the opportunity to adapt and
improve the Company’s capital structure and thereby create further shareholder value, and take advantage of any
attractive acquisition opportunities.

The Board of Directors shall have the right to decide on other terms for repurchases and transfers of own shares in
accordance with its authorization. The Board of Directors also has the right to authorize the Chairman of the Board, the
CEO, or the person designated by the Board of Directors to make such minor adjustments that may be necessary in
connection with the execution of the Board of Directors’ decision to repurchase and transfer own shares.

Majority requirements

The resolution of the general meeting to authorize the Board of Directors to resolve on acquisition and transfer of own
shares shall be valid only if supported by shareholders representing at least two thirds of both the votes cast and the
shares represented at the meeting.
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Sundbyberg March 2026
Profoto Holding AB (publ)
The Board of Directors
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LEGAL#23550747v3

Appendix 4

The English text isa trandlation of the Swedish original version. In the event of a conflict between the English and the
Swedish texts the Swedish text shall prevail.

Profoto Holding AB (publ)

The Board of Directors proposal for aresolution on an incentive program for
executive management and key employees by way of (A) directed issue of
subscription warrants, (B) approval of transfer of subscription warrantsand
(C) payment of bonus

The Board of Directors of Profoto Holding AB (publ) (the”Company”) proposes that
the general meeting resolves on an incentive program for executive management and
key employeesin the group by issuing and transferring to participants in the program, a
maximum of 2,000,000 subscription warrants in series TO 2026/2028

("TO 2026/2028"), on the following terms and conditions.

A. Issueof subscription warrants

1. Entitled to subscribe for all subscription warrants shall, with deviation from the
shareholders' preferential right, be the Company’ s wholly-owned subsidiary
Profoto Aktiebolag ("Profoto AB”), with the right and obligation for the
subsidiary to transfer the subscription warrants to executive management and
key employees within the Profoto group in accordance with what is stated
herein. The subsidiary shall not be entitled to dispose of the subscription
warrantsin any other way.

2. The subscription warrants shall be issued free of charge to Profoto AB.

3. Subscription of all subscription warrants shall be made on a separate
subscription list no later than October 30, 2026, with the right for the Board of
Directors to extend the subscription period.

4. Each subscription warrant shall entitle to subscription for one (1) new sharein
the Company.

5. Subscription of shares by virtue of the subscription warrants may be effected
from and including June 15, 2028 up to and including December 15, 2028.

6. The subscription price per share shall correspond to 252 percent of the volume-
weighted average price according to Nasdag Stockholm’s official pricelist for
shares in the Company during five trading days preceding the time when
executive management and key employees in the Profoto group covered by the
subscription warrant programs acquire subscription warrants from Profoto AB,
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however, never less than the quota value of the Company’s Shares.! The
calculated subscription price shall be rounded to the nearest SEK 0.01,
whereupon SEK 0.005 shall be rounded upwards.

7. If acquisition takes place on more than one occasion, the subscription priceis
determined on the first occasion of transfer. If, upon subscription of a share, the
price last paid for the Company’ s share at the close of the stock exchange on the
trading day immediately preceding the subscription of shares exceeds 504
percent of the average price on which the subscription price has been
determined, as set out above, the subscription price shall be increased
accordingly, i.e. by an amount corresponding to the amount by which the said
closing price exceeds 504 percent of the average price on which the subscription
price has been determined.

8. The number of subscription warrantsin TO 2026/2028 amounts to a maximum
of 2,000,000. Assuming that all 2,000,000 subscription warrants are exercised for
subscription of new shares, the Company’ s share capital will increase by a
maximum of SEK 25,000.

9. Subscription price that exceeds the quota value of the shares shall be transferred
to the unrestricted premium reserve.

10. Those share, which have been issued upon subscription, will entitle to dividends
for the first time on the first record date for dividend occurring after subscription
of shares through exercise of subscription warrants has been executed.

11. Applicable terms for re-calculation and other terms and conditions for the
subscription warrants are set forth in “Terms and conditions for subscription
warrants TO 2026/2028 regarding subscription for shares in Profoto Holding

AB (publ)” Appendix A.

12. The Board of Directors, or anyone appointed by the Board of Directors, shall be
authorized to make such minor adjustments of the resolutions of the general
meeting, including appendices, that may be necessary in connection with
registration with the Swedish Companies Registration Office and Euroclear
Sweden AB.

The reason for the deviation from the shareholders' preferentia right are that the Board
of Directors considers that an warrant program which offers executive management and
key employees the opportunity to participate in the Company's long-term value

devel opment promotes participation and responsibility, and results in an increased
motivation and loyalty to work for afavorable financia development of the Company.
An incentive program is also expected to improve the possibilities to recruit and retain

! For example, if the subscription warrants had been granted to the participants based on the closing price
of the share on March 27, 2026, the exercise price per share would have been SEK 20 per share.
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competent, motivated and committed employees and, by extension, to the fulfilment of
the Company’ s business strategy, long-term interests and sustainability.

The term of the program is less than three years, which deviates from the minimum
term of three years recommended by the Stock Market Self-Regulation Committee’s
Renumeration Rules. The Board of Directors believes that this deviation isjustified by
the fact that the Company faces significant structural and market-related challengesin a
rapidly changing business environment in the coming years. To ensure that the
Company can implement necessary strategic priorities and mobilize the right expertise
in the near term, extraordinary and focused efforts by key personnel are required. A
shorter term enables an incentive program that is better adapted to the Company’s
immediate need to strengthen its ability to act, drive change, and achieve key
operational goals within a shorter time horizon. The Board of Directors therefore
assesses that a shorter program provides greater efficiency and a better opportunity to
achieve the intended steering effect than alonger program, given the Company’s current
situation. Against this background, the Board of Directors considers that the deviation
from the Renumeration Rules is well-justified and isin the long-term interest of the
Company and its shareholders.

B. Transfer of subscription warrants
TO 2026/2028 shall principally be carried out in accordance with what is stated below.

1. The subscription warrants shall be transferred by Profoto AB to employees
within the Profoto group, in accordance with the guidelines stated below.

2. Transfer of TO 2026/2028 can take place no later than October 30, 2026. The
intention is that transfer shall take place as soon as practically possible after the
2026 annual general meeting.

3. Transfer shall be made at market value at the time of transfer, which shall be
determined by Aderio AB (or another independent valuation institute appointed
by the Board of Directors), using the Black & Scholes valuation method based
on the market conditions at the time of transfer. The calculation is based on a
risk-free interest rate determined at the time of transfer, the share's estimated
volatility at the time of transfer, currently approximately 40 percent, the term of
the subscription warrants, expected share dividends during the term of the
subscription warrants, the stock exchange price at the time of transfer and the
subscription price for shares when exercising the subscription warrants.
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4. On each occasion when the subscription warrants shall be transferred by
Profoto AB to employees in the group, allotment of subscription warrants shall
be made in accordance with the following guidelines.

Position Number of
subscription
warrantsthat can be
allotted, within a
maximum of
2,000,000 in total

Executive management M aximum 666,000
(excluding CEO) (33%)

(currently 4 persons)

Other key employees Maximum 1,334,000
(approximately 18 (67%)

persons)

5. Right to alotment in TO 2026/2028 requires that the employee, at the time for
allotment, holds its position or has signed an agreement regarding it and has not,
at such time, informed or been informed that the employment is intended to be
terminated.

6. When acquiring the subscription warrants, the subscription warrant holder shall
enter into a pre-emption agreement with Profoto AB on customary terms and
conditions determined by the Board of Directors.

C. Bonus

As part of TO 2026/2028, participants receive a bonus in the form of a gross salary
addition from the Company that in total corresponds to the amount paid by the
participant for its subscription warrants. The bonus is payable in connection with the
investment in TO 2026/2028.

Costs, dilution etc.

The Company’ s cost for the payable bonus is estimated, at full initial participation,
including socia security contributions, and at an assumed market value for the
subscription warrants on the allotment date of SEK 0.14 per warrant regarding

TO 2026/2028, to amount to a maximum of approximately SEK 0.8 million. Other than
that, TO 2026/2028 is not expected to entail any significant costs for the Company.

Assuming that all 2,000,000 subscription warrants are exercised for subscription of new
shares, the Company’ s share capital will increase by a maximum of SEK 25,000,
resulting in a maximum dilution effect corresponding to approximately 4.8 percent
calculated as the number of additional sharesin proportion to the number of existing
shares. The key figure earnings per share for the full year 2025 including dilution effect
and average cost for bonus after tax had in such case been affected such that the result
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per share had been reduced by approximately SEK 0.02 from SEK -0.57 to SEK -0.59.
The above applies subject to re-calculations of the subscription warrants in accordance
with the customary terms stated in the complete terms and conditions. In the event of
full exercise of all subscription warrants, the Company receives an issue proceeds that
corresponds to the number of issued subscription warrants times the strike price.

Existing incentive program

Within the Company's existing incentive program, TO 2023/2026, TO 2024/2027 and
TO 2025/2028 the participants have acquired atotal of 351,800 subscription warrants,
issued by the Company, resulting in a maximum dilution effect corresponding to
approximately 0.87 percent, calculated as the number of new shares relative to the
number of existing shares. Subscription of subscription warrants may be effected (i)
regarding TO 2023/2026 during the period from and including June 15, 2026 up to and
including December 15, 2026, at a subscription price of SEK 110.77 per share; and (i)
regarding TO 2024/2027 from and including June 15, 2027 up to and including
December 15, 2027, at a subscription price of SEK 96.78 per share. The transfer period
for TO 2025/2028 expired on June 15, 2025, and no subscription warrants have been
transferred to participants under the program.

The preparation of the proposal

The Board of Directors' proposal has been prepared by the Board of Directors
Remuneration Committee and the Board of Directors. The Remuneration Committee
has consulted the Company’s major shareholders (Burken Invest AB, Nedergransta
Forvaltning AB, Herenco Holding AB, Aeternum Capital AS, and the Chairman of the
Board of Directors Hans Eckerstrém through a company, which together represents
approximately 77.50 percent of the votes in the Company) in connection with the
preparation of the proposal in order to receive feedback and suggestions on the form of
the proposal. These shareholders are positive to the final proposal.

Majority requirements

The resolution of the general meeting above is proposed to be adopted as ajoint
resolution. A valid resolution requires that shareholders representing at least nine tenths
(9/10) of the votes cast and shares represented at the general meeting support the
resolution.

Sundbyberg in March 2026
Profoto Holding AB (publ)
The Board of Directors



LEGAL#23550803v2

Appendix 4A

Villkor for teckningsoptioner TO 2026/2028
avseende nyteckning av aktier i
Profoto Holding AB (publ)

Terms and conditions for subscription warrants TO 2026/2028
regarding subscription for sharesin
Profoto Holding AB (publ)
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Definitioner / Definitions

| dessavillkor skafdljande begrepp ha den innebérd som anges nedan, vilken
ska gélla oavsett om de uttrycks som singular eller plural.

Capitalized terms used herein shall have the following meaning, which shall
be equally applicable to the singular and plural form of such terms.

"Aktier” avser aktier utfardade av Bolaget med stod av en eller flera
Teckningsoptioner.

"Shares’ means sharesissued by the Company by using one or more
Warrants.

"Bolaget” avser Profoto Holding AB (publ), org.nr. 556810-9879.
“ Company” means Profoto Holding AB (publ), Reg. No. 556810-9879.

"Euroclear" avser Euroclear Sweden AB €eller motsvarande institut enligt
lagen (1998:1479) om kontofdring av finansiellainstrument.

" Euroclear” means Euroclear Sveden AB or a similar account-keeping
institution according to the Financial Instruments Accounts Act (Sw: Lagen
om kontoforing av finansiella instrument, SFS 1998:1479).

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

"Teckning” avser tecknande av Aktier i enlighet med dessa villkor.
“ Subscription” means the subscription of Shares pursuant to these terms.

“Teckningskurs’ definieras nedan i punkt 5.
“ Subcription Price’ isdefined in 5 below.

" Teckningsoption” avser en rétt att tecknanya Aktier i Bolaget mot
betalning i enlighet med dessa villkor.

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

"Teckningsoptionsinnehavare” avser innehavare av en Teckningsoption.
“Warrant Holder” means a holder of a Warrant.

“Teckningsperioden” definieras nedan i punkt 4.1.
“ Subscription Period” isdefined below in 4.1.
Teckningsoptioner / Warrants

Antalet Teckningsoptioner i TO 2026/2028 uppgar till hogst 2 000 000.
The number of Warrants of TO 2026/2028 is no more than 2,000,000.
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31

3.2

4.1

4.2

5.1

Registrering och kontofdrande institut / Registration and
account keeping institute

Teckningsoptionerna ska registreras av Euroclear i ett avstamningsregister
enligt 4 kap. lagen (1998:1479) om kontofdring av finansiellainstrument,
med foljd att inga vardepapper kommer att utfardas, eller om styrelsen sa
beslutar, representeras av optionsbevis.

The Warrants shall be registered with Euroclear in a securities register
according to the Swedish Financial Instruments Accounts Act (1998:1479),
Chapter 4, and no warrant certificates will be issued or, if the board so
decides, be represented by warrant certificates.

Registreringsatgarder som avser Teckningsoptionsinnehavares
vardepapperkonto, 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 / Theright to subscribe for new
shares

Teckning av Aktier med stod av Teckningsoptioner i TO 2026/2028 kan &ga
rum under perioden fran och med den 15 juni 2028 till och med den

15 december 2028.

Subscription for Shares by the exercise of Warrants of TO 2026/2028 can
take place during the period from June 15, 2028 up to and including
December 15, 2028.

Varje Teckningsoption beréttigar innehavaren att Tecknaen (1) Aktie
Bolaget.
Each Warrant entitles to Subscription for one (1) Share in the Company.

Teckningskurs/ Subscription Price

Teckningskursen vid Teckning av Aktier skall motsvara 252 procent av den
volymvagda genomsnittskursen enligt Nasdaqg Stockholms officiella kurdlista
for aktiei Bolaget under de fem handel sdagar som féregar den tidpunkt da
ledande befattningshavare och nyckel personer i Profoto-koncernen som
omfattas av teckningsoptionsprogrammen forvarvar Teckningsoptioner fran
Profoto Aktiebolag, dock |agst aktiens kvotvarde.

The Subscription Price per Share shall correspond to 252 percent of the
volume weighted average price according to Nasdaq Sockholm's official
price list for Sharesin the Company during five trading days preceding the
time when executive management and key employees in the Profoto group
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5.2

5.3

5.4

6.1

6.2

covered by the warrant programs acquire Warrants from Profoto Aktiebolag,
however, never less than the quota value of the Company’ s Shares.

Om forvarv sker vid fler an ett tillfalle, sa bestams Teckningskursen vid
forsta overl el setillfallet. Om, vid Teckning av Aktie, kursen senast betalt
for bolagets aktie vid borsens sténgning den handel sdag som narmast féregar
nyteckning Gverstiger 504 procent av den genomsnittskurs baserat pa vilken
Teckningskursen har faststéllts, enligt ovan, sa ska Teckningskursen 6kasii
motsvarande man, dvs. med ett bel opp som motsvarar det belopp som
namnda stangningskurs dverstiger 504 procent av den genomsnittskurs
baserat pa vilken Teckningskursen har bestamts.

If acquisition takes place on more than one occasion, the Subscription Price
is determined on the first occasion of transfer. If, upon subscription of a
share, the price last paid for the Company's share at the close of the stock
exchange on the trading day immediately preceding the subscription of
shares exceeds 504 per cent of the average price on which the Subscription
Price has been determined, the Subscription Price shall be increased
accordingly, i.e. by an amount corresponding to the amount by which the
said closing price exceeds 504 percent of the average price on which the
Subscription Price has been determined.

Teckningskurs som Overstiger aktiernas kvotvérde skatillforas fri
Overkursfond.

Subscription price that exceeds the quota value of the shares shall be
transferred to the unrestricted premium reserve.

Vid bestdmmandet av Teckningskursen enligt ovan ska denna avrundas till
narmast hela ore, varvid 0,5 6re ska avrundas uppat.

Upon determination of the Subscription Price in accordance with the above,
the Subscription Price shall be rounded to the nearest SEK 0.01, whereupon
SEK 0.005 shall be rounded upwards.

Teckning / Subscription

Teckning sker genom att Teckningsoptionsinnehavare skriftligen till Bolaget
anmder det antal Aktier som 6nskas Tecknas. Anmédan om Teckning &
bindande och kan inte &terkallas.

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 for. A notification of
Subscription is binding and may not be revoked.

Anmalan om Teckning skall vara Bolaget tillhanda senast kl. 18.00 (svensk
tid) den dag utnyttjande sker, dock senast kl. 16.00 (svensk tid) pa
Teckningsoptionernas slutdag enligt ovan. Utnyttjande som sker efter k.
16.00 viss dag, skall anses ha kommit Bolaget tillhanda ndstkommande dag./
Notice of Subscription must be received by the Company prior to 6 p.m.
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6.3

6.4

(Swedish time) on the date of exercise, and at latest at 4 p.m. (Swedish time)
on thefinal date of the Subscription Period. 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 anmdan 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.

Teckning verkstélls av Bolaget genom att de nya Aktierna upptas som
interimsaktier i aktieboken till dess att Bolagsverket registrerat de nya
Aktierna, varefter interimsaktiernaomvandlas till aktier.

A Subscription will be effected by the Company through the registration of
the new Shares asinterim sharesin the share register until the Swedish
Companies Registration Office has registered the new Shares, upon which
the interim shares will be converted to shares.

Betalning av Aktier / Payment of Shares

Vid anmédlan om Teckning skall betalning for Aktierna omedelbart erlaggasi
pengar. Betalning skall sketill 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.

Utdelning pa ny aktie/ Dividends of new shares

Aktie, som tillkommit pa grund av Teckning, medfor rétt till vinstutdelning
forsta gangen pa den forsta avstamningsdagen for utdelning som infaller efter
det att Teckningen verkstallts.

Shares, which are issued upon Subscription, will entitle to dividends for the
first time on the first record date for dividend occurring after the
Subscription has been executed.

Meddelanden / Notification

M eddelanden rérande Teckningsoptionerna skatillstéllas en
Teckningsoptionsinnehavare per e-post till sadan e-postadress som skriftligen
meddelats till Styrelsen av sddan Teckningsoptionshavare (eller sddan annan
e-post- eller postadress som &r kand for Bolaget). Om
Teckningsoptionsinnehavaren inte har meddelat ngon e-postadress il
Styrelsen, har Bolaget ingen skyldighet att skicka meddelanden rérande
Teckningsoptionernatill sadan 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
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10.

Company shall not have any obligation to send any notices concerning the
Warrants to any Warrant Holder who has not notified any email addressto
the Board.

Omrakning av Teckningskurs m m / Re-calculation of the
Subscription Price etc.

Betréffande den rétt, som skall tillkomma Optionsinnehavare i de situationer
som anges nedan skall féljande gélla. Vid omrékning, ska den takkurs som
bestamts enligt 5.1 justeras i motsvarande man, att representera ett oforandrat
ekonomiskt varde for Optionsinnehavaren:

The following shall apply with respect to the rights vested in Warrant
Holders in the event of the circumstances set forth below. In the event of re-
calculation, the maximum price established according to 5.1 shall be
adjusted, to represent an unchanged economic val ue to the Warrant Holder

Vid fondemission skall Teckning, som pakallas pa sadan tid att
aktietilldelning inte kan verkstéllas senast pa femte vardagen fore den
bolagsstamma som skall préva fragan om fondemission, verkstéllas forst
sedan stéamman beslutat om fondemission. Aktier som tillkommer pa grund
av Teckning som verkstalls efter emissionsbeslutet upptas interimistiskt pa
VP-konto, vilket innebér att de inte ger rétt att deltai fondemission. Slutlig
registrering pa Vv P-konto sker forst efter avstamningsdagen for emissionen.
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 the fifth week day prior to the general
meeting which resolves to carry out the share issue, after a resolution has
been adopted by the general meeting in respect thereof. Shareswhich are
issued as a consequence of Subscription effected after the adoption of a
resolution to carry out the share issue shall be recorded on an interim basis
in a VP Account which means that the holders of such Shares are not entitled
to participate in theissue. Final registration in a VP Account shall take place
after the record date for the share issue.

Vid Teckning som verkstélls efter beslutet om fondemission skall en
omrakning ske av dels det antal Aktier vartill varje Teckningsoption
beréttigar, dels Teckningskursen. Omrakningen 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 Priceand are-
calculated number of Shares which 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 antal et
_ Aktier fére fondemissionen
omrdknad Teckningskurs = antalet Aktier efter fondemissionen

omraknat antal Aktier som varje foregéende antal Aktier, vartill varje
Teckningsoption beréttigar till Teckningsoption beréttigar till
Teckning av = teckning av x antalet Aktier efter
fondemissionen
antalet Aktier fore fondemissionen

previous Subscription Price x the

number of Shares prior to the bonus
re-calculated Subscription Price=  jssue

the number of Shares after the bonus

issue

previous number of Shares which the

Subscription Warrant entitled the
re-calculated number of Sharesfor  \Warrant Holder to subscribe for x the
which each Subscription Warrant number of Shares after the bonus
entitles to Subscription = issue

number of Shares prior to the bonus

issue

Den enligt ovan omréknade Teckningskursen liksom omréknat antal Aktier
som varje Teckningsoption beréttigar Teckning av, faststélls av Bolaget
snarast majligt efter bolagsstdmmans beslut om fondemission men tillampas
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 shareissue.

Genomfor Bolaget en sammanlaggning eller uppdelning (split) av Aktierna,
skall moment A ovan &ga motsvarande tillampning, i vilket fall
avstamningsdagen skall anses vara den dag da sammanlaggningen eller
uppdelningen verkstalls av Euroclear pa begéran 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.
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Genomfér Bolaget en nyemission med foretradesrétt for aktiedgarna att
teckna nya Aktier mot kontant betalning eller betalning genom kvittning -
skall féljande gdla:

Where the Company carries out a new issue of shares subject to the pre-
emptive rights of the shareholders to subscribe for new Sharesin 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

bol agsstémmans godkénnande eller med stdd av bolagsstammans
bemyndigande, skall i beslutet om emissionen anges den senaste dag da
Teckning skall varaverkstald for att Aktie, som tillkommit genom
Teckning, skall medforarétt att deltai emissionen.

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

Beslutas emissionen av bolagsstamman, skall Teckning, som pakallas
pa sadan tid att den inte kan verkstéllas senast pa femte vardagen fore
den bolagsstamma som skall préva frégan om nyemission, verkstéllas
forst sedan stamman beslutat om emission. Aktie, som tillkommer pa
grund av Teckning som verkstélls efter emissionsbeslutet upptas
interimistiskt pa V P-konto, vilket innebér att de inte ger rétt att deltai
nyemissionen. Slutlig registrering pa V P-konto sker forst efter
avstdmningsdagen for nyemission.

Wher e 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 fifth week
day prior to the general meeting which resolves to carry out the share
issue, after the resolution on the share issue by the general meeting.
Shares which are issued based on Subscription effected after the
decision of shareissue shall be recorded on an interimbasisin a VP
Account which means that the holders of such Shares are not entitled to
participate in the issue. Only after the record date of the share issue the
registration in the VP Account will become final.

Vid Teckning som verkstalls pa sadan tid att ratt till deltagandei
nyemissionen inte uppkommer, skall en omrékning ske dels av
Teckningskursen, dels av det antal Aktier vartill varje Teckningsoption
beréttigar. Omrakningen utfors av Bolaget enligt foljande formler.

In connection with Subscriptions which 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 which each Subscription Warrant
entitles the Warrant Holder to subscribe for shall be applied. There-
calculations shall be made according to the following formulas:
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omraknad Teckningskurs =

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

Recal culated Subscription
Price=

re-calculated number of Shares
for which each Subscription
Warrant entitlesto
Subscription=

foregéende Teckningskurs x Aktiens
genomsnittliga borskurs under den i
emissionsbes| utet faststéllda tecknings-
tiden (AKktiens genomsnittskurs)
Aktiens genomsnittskurs 6kad med det
pagrundva darav framraknade
teoretiska vardet pateckningsrétten

foregdende antal Aktier, som varje
Teckningsoption beréttigar till
Teckning av x Aktiens genomsnittskurs
okad med det pa grundval darav
framraknade teoretiska vardet pa
teckningsrétten

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 ther eof

previous number of Shares which the
Subscription Warrant entitled the
Warrant Holder to subscribefor x the
average Share price increased by the
theoretical value of the subscription
right calculated on the basis

ther eof

the average Share price

Aktiens genomsnittskurs skall anses motsvara genomsnittet av det for varje
borsdag under teckningstiden framrdknade medeltalet av den under dagen
noterade hogsta och lagsta betalkursen enligt Nasdaq Stockholms officiella
kurdlista. | avsaknad av notering av betalkurs skall istéllet den som slutkurs
noterade kdpkursen ingdi berékningen. Dag utan notering av vare sig
betalkurs eller kdpkurs skall inte ing&i berakningen.

The average Share price shall be deemed to be 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
Sockholm's official pricelist. In the event no transaction price is quoted, the

last bid price which is quoted as the closing price for such date shall form the
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basis of the calculation. Days on which neither a transaction price nor a bid
priceis quoted shall be excluded from the cal culation.

Det teoretiska vardet pateckningsrétten framréknas enligt foljande formel:
The theoretical value of the subscription right shall be cal culated according
to the following formula:

det antal nya Aktier som hogst kan

komma att utges enligt
teckningsréttens varde = emissionsbeslutet x Aktiens

genomsnittskurs minus

emissionskursen fér den nya

Aktien

antalet Aktier fore emissionsbes utet.

the maximum number of new Shares

that may be issues according to the
value of subscription right = resolution approving the issue x the

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.

Uppstar harvid ett negativt vérde, skall det teoretiska vardet pa
teckningsrétten bestéammeastill 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 to
be zero.

Den enligt ovan omréknade Teckningskursen och omréknat antal Aktier
faststélls av Bolaget tva Bankdagar efter teckningstidens utgang och skall
tillampas vid Teckning, som verkstalls darefter.

The re-calculated Subscription Price and re-calculated number of Shares as
set forth above shall be determined by the Company two Banking Days after
the expiration of the subscription period and shall apply to Subscriptions
made thereafter.

Teckning verkstélls g under tiden fran emissionsbes utet till den dag da den
omréknade Teckningskursen faststéllts 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 there-
calculated Subscription Price in accordance with the above.

Genomfor Bolaget en emission av teckningsoptioner enligt 14 kap
aktiebolagslagen eller konvertibler enligt 15 kap aktiebolagslagen — med
foretradesrétt for aktiedgarna och mot kontant betalning eller kvittning eller,
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vad gdller Teckningsoptioner, utan betalning — skall betréffande rétten till
deltagande i emissionen bestdmmelsernai moment C forsta stycket i och ii
tillampas pa motsvarande sétt.

Where the Company carries out an issue of subscription 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 shareholdersto subscribe for new Sharesin exchange for a cash payment
or by set-off, or as regards Subscription 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 verkstélls pa sadan tid att rétt till deltagande i emissionen
inte uppkommer skall en omrékning ske dels av Teckningskursen, dels av
antal Aktier vartill varje Teckningsoption beréttigar. Omrakningen utfors av
Bolaget enligt foljande formler:

In the event of Subscriptions which 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 which each Subscription Warrant
entitles the Warrant Holder to subscribe for shall be applied. There-
calculations shall be made by the Company according to the following
formulas:

foregdende Teckningskurs x Aktiens

genomsnittliga borskurs under den i
omraknad Teckningskurs = emissionsbes utet faststéllda teck-

ningstiden (Aktiens

genomsnittskurs)

Aktiens genomsnittskurs 6kad med

teckningsréttens varde

foregéende antal Aktier som varje
Teckningsoption beréttigar till

omréknat antal Aktier, som Teckning av x Aktiens genomsnittskurs
varje Teckningsoption beréttigar - okad med teckningsréttens varde
till Teckning av = Aktiens genomsnittskurs

previous Subscription Price x the

average market price of the Share
re-calculated Subscription Price  during the subscription period set forth
= in the resolution approving the issue

(the average Share

price)

average Share price increased by the

val ue of the subscription right.

previous number of Shares that each

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

Aktiens genomsnittskurs berdknas i enlighet med vad som angivitsi
momentet C ovan.

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

Teckningsréttens varde skall anses motsvara genomsnittet av det for varje
borsdag under teckningstiden framréknade medeltalet av den under dagen
noterade hogsta och lagsta betalkursen vid afférer i teckningsrétter enligt
Nasdaq Stockholms officiellakurslista. | avsaknad av notering av betalkurs
skall i stéllet den som slutkurs noterade kdpkursen ingai berakningen.
Noteras varken betalkurs eller kdpkurs under viss eller vissa dagar, skall vid
berakningen av teckningsréttens varde bortses fran sdan dag.

The value of a subscription right shall be deemed to be 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 pricelist. In the event no transaction priceis
guoted, the bid price which is quoted as the closing price shall formthe basis
of the calculation. Days on which neither a transaction price nor a bid price
Is quoted shall not be included for the purposes of the calculation.

Den enligt ovan omréknade Teckningskursen och omréknat antal Aktier
faststédlls av Bolaget tva Bankdagar efter teckningstidens utgang och skall
tillampas vid Teckning som verkstélls darefter.

The re-calculated Subscription Price and re-calculated number of Shares as
set forth above shall be determined by the Company two Banking Days after
the expiration of the subscription period and shall apply to purchases made
thereafter.

Teckning verkstélls under tiden fran emissionsbes utet till den dag den
omraknade Teckningskursen faststéllts, 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 deter mination of the re-calculated
Subscription Price in accordance with the above.

Skulle Bolaget i andrafall &n som avsesi moment A-D ovan rikta ett
erbjudande till aktiedgarna att, med foretradesrétt enligt principernai 13 kap
1 § aktiebolagslagen, av Bolaget forvarva vardepapper eller réttighet av ndgot
slag eller beduta att, enligt ovan ndmnda principer, till aktiedgarna utdela
sadana vardepapper €ller réttigheter utan vederlag, skall vid Teckning, som
pakallas pa sadan tid, att dérigenom erhdllen Aktie inte medfor rétt till
deltagande i erbjudandet omrékning ske dels av Teckningskursen, dels av det
antal Aktier vartill varje Teckningsoption beréttigar. Omrakningen utfors av
Bolaget enligt foljande formler:

In the event the Company, under circumstances other than those set forth in
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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 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 which each Subscription Warrant entitles the Warrant Holder to
purchase shall be applied in conjunction with subscriptions which 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:

omraknad Teckningskurs =

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

re-calculated Subscription Price

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

foregéende Teckningskurs x Aktiens
genomsnittliga borskurs under den i
erbjudandet faststallda
anmaningstiden (Aktiens
genomsnittskurs)

Aktiens genomsnittskurs 6kad med
vardet av rétten till deltagande i
erbjudandet (deltaganderéttens vérde)

foregdende antal Aktier som varje
Teckningsoption beréttigar till
Teckning av x Aktiens
genomsnittskurs 6kad med
deltaganderéttens vérde

Aktiens genomsnittskurs

previous Subscription Price x the
average market price of the Share
during the acceptance period set forth
in 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
each Subscription Warrant entitles to
Subscription x the average Share
price increased by the value of the
right

average Share price

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i moment

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

Deltaganderattens varde skall anses motsvara genomsnittet av det for varje
borsdag under teckningstiden framrdknade medeltalet av den under dagen
noterade hogsta och lagsta betalkursen enligt Nasdaq Stockholms officiella
kurdlista. | avsaknad av notering av betalkurs skall i stéllet den som slutkurs
noterade kopkursen ingad i berakningen. | avsaknad av notering av betalkurs
eller kbpkurs under viss eller vissa dagar, skall vid berdkningen av
deltaganderéttens varde bortses fran sadan dag.

The value of the participation right shall be deemed to be the average of the
calculated average values, for each trading day during the relevant period, of
the highest and lowest transaction price according to Nasdaq Sockholn's
official pricelist. In the event no transaction price is quoted, the bid price
which 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 priceis
quoted shall not be included for the purposes of the calculation.

For det fall att handel med deltaganderétter som avsesi foregaende stycket €
agt rum, skall omrakningen 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 skall galla. Om notering sker av de vardepapper eller réttigheter som
erbjuds aktiedgarna, skall véardet av rétten till deltagande i erbjudandet anses
motsvara genomsnittet av det for varje borsdag under 25 borsdagar fran och
med s&dan notering av hogsta och lagsta betalkursen vid afférer i dessa
vardepapper dler réttigheter vid Nasdag Stockholm, i férekommande fall
minskat med det vederlag som betalats fér dessai samband med erbjudandet.
| avsaknad av notering av betalkurs skal i stéllet den som slutkurs noterade
kopkursen ingdi berékningen. Noteras varken betalkurs eller kdpkurs under
viss eller vissa dagar, skall vid berdkningen av vérdet av rétten till deltagande
i erbjudandet bortses fran sddan dag. Den i erbjudandet faststdllda
anmaningstiden skall vid omrékning av Teckningskurs och antal Aktier
enligt detta stycke anses motsvara den ovan i detta stycke ndmnda perioden
om 25 borsdagar. Om sadan notering € &ger rum, skall vardet av rétten till
deltagande i erbjudandet salangt mgjligt faststéllas med ledning av den
marknadsvéardesforandring avseende Bolagets Aktier som kan beddmas ha
uppkommit till f6ljd 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 which each
Subscription 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 allisting is
carried out in respect of the securities or rights which are offered to the
shareholders, the value of the right to participate in the offer shall be deemed
to be 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
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the highest and lowest transaction price during the day for transactionsin
these securities or rights on Nasdag Stockholm, where applicable reduced by
any consideration paid for such securities or rightsin 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 priceis quoted shall not be included for the

pur poses of 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 Shareswhich is
deemed to have arisen as a consequence of the offer.

Den enligt ovan omréknade Teckningskursen faststélls av Bolaget snarast
mojligt efter erbjudandetidens utgang och skall tillampas vid Teckning som
verkstdlls 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 g under tiden frén beslut om erbjudandetill den dag den
omréknade Teckningskursen faststéllas 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 there-
calculated Subscription Price according to the above.

Genomfor Bolaget en nyemission eller emission enligt 14 eller 15 kap.
aktiebolagslagen — med foretradesrétt for aktiedgarna och mot kontant
betalning eller mot betal ning genom kvittning eller, vad géller
Teckningsoptioner, utan betalning — &ger Bolaget bedluta att ge samtliga
Optionsinnehavare samma foretradesratt som enligt beslutet tillkommer
aktieagarna. Darvid skall varje Optionsinnehavare, oaktat salunda att
Teckning g verkstéllts, anses vara dgare till det antal Aktier som
Optionsinnehavarna skulle ha erhallit, om Teckning pa grund av
Teckningsoption verkstallts av det antal Aktier, som varje Teckningsoption
beréttigade 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 Swvedish 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 Subscription 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 Subscription Warrant entitles to has been effected at the time of the
resolution on the issue.
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Skulle Bolaget besluta att till aktiedgarnarikta ett sadant erbjudande som
avsesi moment E ovan, skall vad i féregaende stycke sagts &ga motsvarande
tillampning; dock att det antal Aktier som Optionsinnehavaren skall anses
vara agaretill i sadant fall skall faststéllas efter det antal Aktier, som varje
Teckningsoption beréttigade 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 Subscription Warrant entitled the Warrant Holder to subscribe for at
the time the offer was resolved.

Om Bolaget skulle besluta att ge Optionsinnehavarna foretrédesrétt i enlighet
med bestdmmelsernai detta moment F, skall ndgon omrakning enligt moment
C, D dler E ovan inte &garum.

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

Fattar Bolaget beslut om kontant utdelning till aktiedgarna ska, vid Teckning
som pakallas pa sddan tid att darigenom erhallen Aktie inte medfor rétt till
erhdllande av sddan utdel ning, en omrakning ske dels av Teckningskursen,
dels av det antal aktier som varje teckningsoption ger rétt att teckna.
Omrakningen utfors av Bolaget enligt foljande formler.

Should the Company decide on a cash dividend to its shareholders,
Subscription made at such time resulting in the Share not carrying rightsto
receive such dividend, a re-calculation of the Subscription Price and of the
number of Shares which each Subscription Warrant entitles the holder to
purchase shall be conducted. The re-calculation shall be made by the
Company according to the following formulas.

foregéende Teckningskurs x Aktiens
genomsnittliga borskurs under en
period om 25 borsdagar fr o m den

. dag da Aktien noteras utan rétt till

omraknad Teckningskurs = utdelning (Aktiens

genomsnittskurs)
Aktiens genomsnittskurs 6kad med
den utdelning som utbetal as per Aktie

foregéende antal Aktier som varje
Teckningsoption beréttigar till

omraknat antal Aktier som varje Teckning av x Aktiens

Teckningsoption beréttigar till genomsnittskurs 6kad med den

Teckningav = utdelning som utbetal as per
Aktie

Aktiens genomsnittskurs
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previous Subscription Price x the
average market price of the Share
during a period of 25 trading days
o _ fromthat day when the Sharesis
re-calculated Subscription Price=|jged without the right to dividend
(average Share
price)

average Share price increased by the

dividend paid per Share

previous number of Shares for which

each Subscription Warrant entitlesto

re-calculated number of Shares, for  SQubscription x the average Share

which each Subscription Warrant  price increased by the value of the
entitles to Subscription = dividend

average Share price

Aktiens genomsnittskurs beréknasi enlighet med vad som angivitsi 10 C
ovan.

The average Share price shall be calculated in accordance with the
provisions set forth in 10 C above.

Den enligt ovan omréknade Teckningskursen och det omréknade antal et
Aktier som varje Teckningsoption ger rétt att teckna faststélls av Bolaget tva
Bankdagar efter utgangen av ovan angiven period om tjugofem (25)
borsdagar och skatillémpas vid Teckning som verkstalls dérefter.

The re-calculated Subscription Price and the re-cal culated number of Shares
for which each Subscription Warrant entitles the right to subscribe for, shall
be determined by the Company after the period of twenty five (25) trading
days and shall apply to Subscription effected thereafter.

Under tiden innan den omrdknade Teckningskursen och det omréknade
antalet Aktier som varje Teckningsoption ger rétt att teckna har faststallts,
verkstélls Teckning endast preliminart. Slutlig registrering pa
avstamningskonto sker forst sedan den omréknade Teckningskursen och det
omréknade antalet Aktier har faststallts.

During the period before determination of the re-calculated Subscription
Price and the re-cal culated number of Shares for which each Subscription
Warrant entitles the right to subscribe for, Subscription shall be effected only
preliminary. Final registration on a control account occurs after there-
calculated Subscription Price and re-calculated number of Shares has been
determined.

Om Bolagets aktiekapital skulle minskas med aterbetalning till aktiedgarna,
vilken minskning &r obligatorisk, skall Teckningskursen och det antal Aktier
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som varje Teckningsoption ger rétt att teckna omrdknas 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 which each
Subscription Warrant entitles the holder to purchase shall be carried out by
the Company in accordance with the following formulas:

foregdende Teckningskurs x Aktiens
genomsnittliga borskurs under entid av
25 borsdagar raknat fr o m den dag da
Aktierna noteras utan rétt till

omraknad Teckningskurs = aterbetalning (Aktiens genomsnittskurs)
Aktiens genomsnittskurs 6kad med det
belopp som éterbetal as per aktie

foregéende antal Aktier som varje

Teckningsoption ger rétt att teckna x
omraknat antal Aktier = Aktiens genomsnittskurs 6kad med ett

belopp som &terbetal as 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 the day on which the
Shareislisted without any right to
participate in the distribution (average
Share
price)
average Share price increased by the
amount distributed for each Share

re-calculated number of Shares=  previous number of Shares for which
the Subscription Warrant entitles the
Warrant Holder to subscribe x
average Share price increased by the
amount distributed for each
Share
average Share price
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Aktiens genomsnittskurs beréknasi enlighet med vad som angivitsi 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 dér minskningen sker genom inldsen av
Aktier, skall istallet for det faktiska belopp som dterbetal as per Aktie ett
beréknat aterbetal ningsbel opp anvandas 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:

det faktiska belopp som aterbetalas
per Aktie minskat med Aktiens
genomsnittliga borskurs under en tid
beréknat aterbetalningsbelopp per  av 25 borsdagar narmast fore den dag
Aktie= da Aktien noteras utan ratt till
deltagande i minskningen (Aktiens
genomsnittskurs)
det antal Aktier i Bolaget som ligger
till grund for inlésen 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 Shareis

guoted without aright to participate
estimated repayment amount per in the reduction (average Share
Share = price)

the number of sharesin the
Company forming the basis of the
redemption of one share reduced by
thefigure 1

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

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

Den enligt ovan omréknade Teckningskursen och antalet Aktier faststélls av
Bolaget tva Bankdagar efter utgangen av den angivna perioden om 25
borsdagar och skall tillémpas vid Teckning, som verkstélls darefter.

The re-calculation of the Subscription Price and the re-cal culated number of
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Shares stated above shall be determined by the Company two Banking Days
after the expiration of the stated period of 25 trading days and shall be
applied to Subscription effected thereafter.

Teckning verkstélls g under tiden fran minskningsbesl utet till och med den
dag da den omréaknade Teckningskursen och det omraknade antalet Aktier
faststéllts 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-cal culated
Subscription Price and the re-cal culated number of Shares have been
determined according to what is stated above.

Om Bolagets aktiekapital skulle minskas genom inldsen av Aktier med
aterbetalning till aktiedgarna, vilken minskning inte &r obligatorisk, eller om
Bolaget — utan att fraga & om minskning av aktiekapital — skulle genomfora
aterkop av Aktier men dar, enligt Bolagets bedomning, atgarden med hansyn
till dess tekniska utformning och ekonomiska effekter, ar att jamstalla med
minskning som &r obligatorisk, skall omrakning av Teckningskursen och
antal Aktier som varje Teckningsoption beréttigar till Teckning av, utforas av
Bolaget med tillampning salangt mojligt av de principer som anges ovan i
detta moment G.

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 which is mandatory, a re-calculation of the
Subscription Price and the number of Shares that each Subscription 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 G.

Genomfor Bolaget atgéard som avses i denna bestammelse 10, eller annan
liknande &gard med liknande effekt och skulle, enligt Bolagets bedémning,
tillampning av harfor avsedd omrakningsformel, med hansyn till dtgéardens
tekniska utformning eller av annat skél, g kunnaske eller ledatill att den
ekonomiska kompensation som Optionsinnehavarna erhdler i forhallandetill
aktiedgarnainte &r skdlig, skall Bolaget genomfdra omrakningarna av
Teckningskursen och av antalet Aktier som varje Teckningsoption beréttigar
till Teckning av i syfte att omrékningarnaleder till ett skaligt 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 Subscription Warrant entitles to
Subscription for the purpose of a reasonable result of the re-calculations.
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Vid omrékning av Teckningskursen enligt ovan skall dennaavrundasttill
narmast jamnt tiotal 6re varvid 5 6re skall avrundas uppat. Antalet Aktier
avrundastill tva 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, and the number of Shares shall be rounded to
two decimal places.

Skulle bolagsstéamman godkanna en fusionsplan enligt 23 kap 15 8§
aktiebolagslagen eller annan motsvarande associationsréttslig lagstiftning,
varigenom Bolaget skall uppgdi annat bolag, far anmalan om Teckning
dérefter g 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 tva manader innan Bolaget tar slutlig stéllning till fraga om fusion
enligt ovan, skall Optionsinnehavare genom meddelande enligt 9 ovan
underréttas om fusionsavsikten. | meddelandet skall en redogdrel se lamnas
for det huvudsakligainnehalet i den avsedda fusionsplanen samt skall
Optionsinnehavare erinras om att anmalan om Teckning € far ske, sedan
slutligt beslut fattats om fusion i enlighet med vad som angivitsi féregéende
stycke.

Not later than two months prior to a final determination by the Company in
respect of a merger as set forth above, notice shall be given to Warrant
Holdersin 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 |amna meddelande om planerad fusion enligt ovan, skall
Optionsinnehavare — oavsett vad som i 4 ovan s&gs om tidigaste tidpunkt for
anmalan om Teckning — &garétt att géra anmalan om Teckning frén den dag
da meddelandet |amnats om fusionsavsikten, forutsatt att Teckning kan
verkstéllas senast pa femte vardagen fore den bolagsstamma, vid vilken
fusionsplanen, varigenom Bolaget skall uppgai annat bolag skall godkannas.
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 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 noticeis given regarding the
intended merger, provided that it is possible to effect Subscription not later
than the fifth weekday prior to the general meeting at which the merger plan,
pursuant to which the Company is to be merged into another company, isto
be approved.
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Uppréttar Bolagets styrelse en fusionsplan enligt 23 kap 28 §
aktiebolagslagen, eller annan motsvarande associationsréttslig lagstiftning,
skall féljande gdla.

If the Company makes a merger plan in accordance with Chapter 23, Section
28 of the Companies Act or other equivalent corporate law legislation, the
following shall apply.

Ager ett moderbolag samtliga Aktier i Bolaget, och offentliggor Bolagets
styrelse sin avsikt att uppréatta en fusionsplan enligt i foregdende stycke
angivet lagrum, skall Bolaget, for det fall att sista dag for anmélan om
Teckning enligt 4 ovan infaller efter sidant offentliggorande, faststalla en ny
sistadag fér anmalan om Teckning (slutdagen). Slutdagen skall infallainom
60 dagar fran offentliggorandet.

If the 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 the
provisions of the act stated in the preceding paragraph, then the Company
shall, if 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 offentliggdrandet skett i enlighet med vad som anges ovan i detta
moment L, skall —oavsett vad som i 4 ovan sdgs om tidigaste tidpunkt for
anmalan om Teckning — Optionsinnehavare aga rétt att gora sadan anmalan
fram till slutdagen. Bolaget skall senast fyra veckor fore slutdagen genom
meddelande enligt 9 ovan erinra Optionsinnehavarna om denna rétt samt att
anmalan om Teckning & 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 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 weeks prior to the final date by notification
according to section 9 above remind the Warrant Holder of thisright and
that notification of Subscription is not permitted after the final date.

Beslutas att Bolaget skall tradai likvidation enligt 25 kap aktiebolagsiagen
far, oavsett likvidationsgrunden, Teckning g darefter pakallas. Rétten att gora
anméalan om Teckning upphér i och med likvidationsbesl utet oavsett om detta
vunnit laga kraft eller . Senast tva manader innan bol agsstamman tar
stéllning till fraga om Bolaget skall trédai likvidation jamlikt 25 kap 1 §
aktiebolagslagen, skall Optionsinnehavarna genom meddelande enligt 9 ovan
underréttas om den planerade likvidationen. | meddelandet skall intagas en
erinran om att anméaan om Teckning g far ske, sedan bol agsstamman fattat
beslut om likvidation.

In the event it is resolved that the Company shall enter into liquidation
pursuant to Chapter 25 of the Companies Act, regardless of the grounds for
the liquidation, applications for Subscription may not thereafter be made.
Theright to make an application for Subscription shall terminate in
conjunction with the resolution to place the Company in liquidation,
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regardless of whether such resolution has entered into effect. Not later than
two months prior to a determination by the general meeting as to whether the
Company shall be placed into liquidation pursuant to Chapter 25, section 1
of the Companies Act, notice shall be given to Warrant Holdersin
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.

Skulle Bolaget lamna meddelande om planerad likvidation enligt ovan, skall
Optionsinnehavare - oavsett vad som i ovrigt galler om rétt till Teckning
enligt 4 ovan - dgarétt att teckna fran den dag da meddel andet |amnats,
forutsatt att Teckning kan verkstallas vid sadan tid att Aktien kan foretradas
vid den bolagsstamma vid vilken frégan om Bolagets likvidation skall
behandlas.

In the event the Company gives notice of an intended liquidation in
accordance with the above, each Warrant Holder shall, irrespective of that
which 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.

Om bolagsstamman skulle godk&nna en delningsplan enligt 24 kap 17 §
aktiebolagslagen, varigenom Bolaget skall delas genom att en del av Bolagets
tillgangar och skulder Gvertas av ett eller flera andra aktiebolag mot vederlag
till aktiedgarnai Bolaget, skall, forutsatt att delningen registreras vid
Bolagsverket, vid anméan om Teckning som sker pa sadan tid, att darigenom
erhdllen Aktie inte medfor rétt till erhdllande av delningsvederlag, av Bolaget
tillampas en omraknad Teckningskurs och ett omréknat antal Aktier som
varje Teckningsoption ger rétt att teckna, salangt maojligt enligt principernai
moment G ovan.

Should the general meeting approve a de-marger plan according to Chapter
24, section 17 of the 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 shareholdersin the
Company, the Company shall, provided that the partition is registered with
the Swedish Companies Registration Office (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 are-
calculated Subscription Price and a re-cal culated number of Shares that each
Subscription entitles the Warrant Holder to subscribe for, to the extent
possible in accordance with the principlesin subsection G above.

Om samtliga Bolagets tillgangar och skulder dvertas av tvaeller fleraandra
aktiebolag mot vederlag till aktiedgarnai Bolaget skall salangt majligt
bestammelsernai moment L ovan &ga motsvarande till&mpning, innebérande
bl.a. att rétten att gbra anmalan om Teckning upphér samtidigt med
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registrering enligt 24 kap 27 § aktiebolagslagen och att underréttel se till
Optionsinnehavare skall ske senast en manad innan den bolagsstémma som
skall tastéllning till delningsplanen.

Where all assets and liabilities of the Company are taken over by two or
mor e other companies, on paying consideration to the shareholders of the
company, the provisions of sub-section L above shall to the extent possible
apply correspondingly. 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.

Oavsett vad under moment K, L, M och N sagts om att Teckning g far skei
samband med fusion, likvidation eller delning skall rétten att teckna ater
intrada for det fall att fusionen respektive delningen g genomfoérs eller
likvidationen upphar.

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.

For den handel se Bolaget skulle forséttas i konkurs, far Teckning g déarefter
ske fran tidpunkten for konkursbeslutet. Om emellertid konkursbeslutet héavs
av hogre rétt, 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 isreversed by a court of higher instance, application for
Subscription may be made.

Vad som ovan sagts rorande notering pa Nasdag Stockholm skall gélla dven
for det fall Bolagets Aktier ar foremal fOr notering pa annat likvardigt sétt.
Hanvisning till Nasdag Stockholm skall da avse sadan reglerad marknad eller
annan marknadsplats.

What is stated above concerning quoting at Nasdaq Sockholm shall apply
even if the Company’ s Shares are subject to quotation in another equitable
way. References to Nasdag Stockholm then shall apply to such exchange or
mar ket.

Om Bolaget inte & noterat nér omrakning skall ske, sa skall Bolaget
genomfora omrakning pa ett sétt som & andamalsenligt | syfte att en sddan
omrakning leder till ett skaligt resultat.

If the Company’s Shares are not listed, the Company shall performthere-
calculationsin a way that is appropriate to ensure that such a recalculation
will lead to a reasonable result.
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11.

Begréansning av ansvar / Limitation of liability

Betraffande de pa Bolaget ankommande étgarderna géller att ansvarighet inte
kan goras gallande for skada, som beror av svenskt eller utlandskt lagbud,
svensk eller utlandsk myndighetsétgard, krigshandelse, strejk, blockad,
bojkott och lockout, &ven om Bolaget sdv vidtar eller & foremdl for sddan
atgard, i den méan inte annat foljer av lagen om kontoforing av finansiella
instrument (1998:1479).

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 Svedish Financial Instruments Accounts Act
(1998:1479) provides otherwise.

Bolaget & inte heller skyldigt att i andrafall ersdtta skada som uppkommer,
om Bolaget varit normalt aktsamt. Bolaget ansvarar intei nagot 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
atgard pa grund av omstandighet som angesi forsta stycket far atgarden
skjutas upp till dess hindret har upphort. | handelse av uppskjuten betalning
skall Bolaget, om ranta ar utfést, betala rénta efter den rantesats som gallde
paforfallodagen. Ar rantainte utfast & Bolaget inte skyldigt att betala ranta
efter hogre rantesats an som motsvarar vid varje tid gdlande referensranta
med till&gg for tva 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 percentage points.

Ar Bolaget till foljd av omstandighet som angesii forsta stycket forhindrat att
taemot betalning, har Bolaget foér den tid under vilken hindret forelegat rétt
till ranta endast enligt de villkor som gallde pa forfallodagen.

If the Company due to the circumstances stated in thefirst 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.

Ovanstdende begransning av ansvar gdler @ven av Bolaget anlitat
vardepappersinstitut, varderingsinstitut eller bank.
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12.

13.
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13.2

14.

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 ager andra dessa villkor i den man lagstiftning, domstol savgorande
eller myndighetsbeslut sa kraver eller om det i dvrigt, enligt Bolagets
bedémning, av praktiska skal ar andamasenligt eller nddvandigt och
Teckningsoptionsinnehavarnas réttigheter 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 amendment, 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 1amna 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 rétt att fa
foljande uppgifter fran Euroclear om Teckningsoptionsinnehavaren konto i
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
shareregister of the Company:

I.  Innehavares namn, personnummer eller annat
identifikationsnummer samt postadress; och
the holder’ s name, personal identity number or other identity
number and address; and

ii.  antal Teckningsoptioner.
the number of Warrants.

Tillamplig lag och forum / Governing law and disputes

Svensk rétt (utan hansyn till dess lagvalsregler) skatillampas pa dessa villkor.
Tvist som uppstar i anledning av dessa villkor ska slutligt avgoras genom
skiljedom enligt Skiljedomsregler for Stockholms Handel skammares
Skiljedomsinstitut. Reglernafor Forenklat Skiljeforfarande skatillampas pa
Bolagets begéran. Om Skiljedomsreglerna skatillampas, ska Bolaget ha rétt
att bestamma huruvida skiljenamnden ska besta av en eller tre skiljeman.
Skiljeforfarandets site ska vara Malmo, Sverige och spraket for forfarandet
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ska vara engelska, om inte Optionsinnehavaren & svensk. Parternatill
skiljeforfarandet ska hallaforfarandet strikt konfidentiellt.

These terms shall be governed by and construed in accordance with the laws
of Sweden, without regard to its conflicts of laws principles. Any dispute shall
be finally settled by arbitration administered by the Arbitration Institute of
the Stockholm Chamber of Commerce. The Rules for Expedited Arbitrations
shall apply if the Company so requests. In case the Arbitration Rules shall
apply, the Company shall have the right to determine whether the Arbitral
Tribunal shall be composed of one or three arbitrators. The seat of
arbitration shall be Malmd, Sweden and the language to be used in the
arbitral proceedings shall be English. The parties to the arbitration
proceedings shall keep such proceedings strictly confidential.




